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Bank  of  Ireland,  445. 
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Preston  Banking  Company,  670. 
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South  Australian  Banking  Company,  505. 
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Shrffield  and  HaUaaishiR  Bnkg.  Conq»y.,  619. 

Tippmrary  Joint-Stock  Bank,  269. 

Union  Bank  of  Australia,  169,  664 
Union  Bank,  Mauritius.  837. 
Union  Bank  of  Scotland,  446. 
Union  Bank  of  London,  508. 

West  of  England  and  8th.  Wales  Dist  Bk.,  270. 
Western  Bank  of  Scotland,  557. 
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Wolverhampton  and   Staffordsoire    Banking 
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AnalTsia  of  Savings'  Bank  BUI,  351. 

Bank  Actuary,  Right  of  Depositors,  738. 

DepoBt<»«  Books  called  in,  121. 

Increase  in,  761. 

in  Savings'  Banks  in  Lancashire,153. 

Ezceaa  of  Interest  paid  ahove  that  received  hy 
National  Debt  Commissioners,  540. 

Inaik  on  Depositors,  42,  121. 152. 
on  Rochdale  Savings'  Bank,  49. 

Interot,  intended  Reduction  of,  492. 

paid  by  National  Debt  Commissioners, 

640. 

objection  to  Reduction  of,  737. 

paid  and  credited  Trustees,  440. 


Lancashire,  Sutistics  of  Savings'  Banks  in,  154 
Liabilities  of  Government  to  Savings'  Banks 
327. 

Management  of  Savings'  Banks,  59. 

Newark  Savings'  Bank.  453. 
NoUbilia  of  Savings'  Banks,  879. 

Objection  to  intended  Reduction  of  Interest, 
492. 

Paris  Savings'  Banks.  736. 
ParliamentUT  Committee  and  Tidd  Pratt,  661. 
Prevention  of  Fraud  on  Depositors,  42. 
Proposed  Savings'  Banks'  Reform,  349. 

Recent  Savings'  Banks'  Frauds,  152. 
Rochdale  Saiangs'  Bank,  48. 

Salaried  Treasurer,  Objection  to,  733. 
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Borrowed  Money,  756. 

Brighton  Railway  Report,  155, 548. 

Bebentnres  held  by  Assurance  Companies,  485. 
Debentnzea  Improperly  Issued,  332. 
Dividends  from  1847  to  1849, 205. 
Depreciation  in  Shares,  382. 

East  Indian  Railway,  Position  of,  413. 
East  Lancashire,  327. 
Eattem  Counties'  Report,  253,  610. 
Expenditure  and  Revenue,  755. 
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759. 

Great  Northern,  607. 
Great  Western,  157,  550. 

Income-tax  paid,  621,  757. 
Interest  paid  by  Railways,  677. 

Lancashire  and  Yorkshire  Report,  383,  666. 
Loans,  Interest  paid,  612. 

Midland,  257,  609. 
Mileage,  Length  of,  107,  756. 
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202. 
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South  Western,  258,  551. 
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Tolls,  Official  Decision  on  proposed  Increase 
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bawe  generally  been  re-paid  with  regularity^  and  have  been  of  the  greatest 
benefit  to  the  borrowers. 

Gratuities  amounting  to  jf470  have  been  presented  to  distressed  members 
or  their  families,  and  every  well-founded  case  of  distress  has  been  promptly 
relieved.  The  funds  of  this  dejpartment  now  consist  of  j^  10,800,  3  per  cent, 
annuities*  with  a  sum  of  j^2,400  out  in  loans,  cash  balance,  &c.  There  are  at 
present  about  2,700  members,  of  whom  upwards  of  600  joined  the  association 
during  the  past  year. 
The  advantages  of  the  life  assurance  department  are : — 

1.  The  association  being  enrolled  under  the  Friendly  Societies'  Acts,  all 
parties  assuring  have  the  privilege  of  making  the  amount  of  the  policies 
payable  to  the  widow,  widower,  or  children,  free  of  probate  and  legacy  duty, 
or  any  other  expense  whatever. 

2.  Policies  can  be  assigned,  and  assignments  are  registered  in  the  books  of 
the  asscxnation. 

3.  Loans  can  be  made  to  assurers  on  the  security  of  their  policies  to  their 
fiill  value. 

Should  any  difference  arise,  it  must,  by  the  provisions  of  the  act  and  the 
rales  of  the  association,  be  referred  to  arbitrators,  duly  appointed,  and  who 
are  not  members  of  the  association,  or  beneficially  interested  therein ;  the 
decision  of  the  arbitrators  being  final  and  binding  on  all  parties,  thus  avoiding 
aD  expensive  htigation. 

Two-thirds  of  the  whole  profits  are  divided  among  the  assurers,  and  mav  be 
applied  as  a  reversionary  bonus,  present  cash  payment,  or  in  reduction  of  the 
pvemiums ;  the  remaining  one*tlurd  is  carried  to  the  "  benevolent  fund,"  the 
iMsnefits  of  which  are  extended  to  all  clerks  who  become  assurers  with  the 
association.  This  pecuharity  in  the  division  of  profits  not  only  offers  greater 
advantages  to  clerks  than  they  can  obtain  in  any  other  office,  but  also  a  medium 
through  which  principals  may  promote  a  fund,  having  for  its  object  the  relief 
of  distressaed  clerks  and  their  families. 


iltDtutarp  inteUtgtnre^ 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
NOVEMBER,  1860. 

Mors  uneasiness  has  been  experienced  during  the  present  month  than  since 
the  commencement  of  the  year.  Very  soon  a^er  the  date  of  our  last  review, 
the  markets  for  public  securities,  and  indeed  for  nearly  every  description  of 
goods  a::  d  produce,  became  more  or  less  affected  by  the  threatening  aspect  of 
affairs  in  Germany  in  connexion  with  the  interference  of  Austria  and  Russia  on 
the  disputes  of  Hesse  Cassel.  In  the  early  part  of  the  present  month  there 
seemed  to  be  good  ground  for  supposin^^  that  actual  hostilities  would  take 
place  between  Austria  and  Prussia,  involvmg  Russia  and  France  more  or  less 
directly  in  the  quarrel.  The  most  extensive  preparations  of  a  warlike  character 
have  been  made  throughout  the  whole  of  Germany.  In  Prussia,  the  LmUhoehr,  or 
reserved  militia,  has  been  fuUy  embodied,  and  almost  the  whole  male  population 
diverted  from  their  common  pursuits.  At  the  time  we  write  the  danger  seems 
to  have  very  much  passed  over,  and  negotiation  appears  to  have  been  at 
length  seriously  resorted  to  on  a  question  where  nothing  but  negotiation  ought 
to  have  been  m  any  way  emploved.  The  effect  of  thu  state  of  things  upon 
our  markets  has  been  unfavourable.  We  have  experienced  a  slight  check  in 
our  favourable  progress.  There  has  been  no  sudden  or  important  decline; 
VOL.   X.  3  I# 
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but  prices  and  bniiness  have  been  doll,  particularly  in  the  manufacturing 
districts. 

The  rate  of  interest  remains  without  material  change.  For  very  good  bills 
at  two  to  three  months,  the  rate  is,  say,  2^  to  2) ;  for  the  general  run  of 
mercantile  paper  the  quotation  may  be  called  about  2}  per  cent,  per  annum, 
with  a  fair  amount  of  bills  in  circulation.  At  the  rates  we  have  named  the 
market  is  fully  supplied  with  money,  but  there  is  none  of  that  plethora  of  capital 
seeking  temporary  employment  which  we  have  seen  on  some  former  occasions. 
The  bills  current  for  the  last  seven  or  eight  months  have  been  exceedingly 
well  paid.  The  4th  days  of  the  month  are  not  such  great  "  due  days"  as  they 
used  to  be  in  the  bare  trade  of  the  country ;  but  during  the  period  we  alluded 
to,  even  the  heaviest  collections  of  countiy  bills  have  not  furnished  many  cases 
for  the  notary — speakine  of  course  by  comparison  with  former  seasons. 

The  Railway  market  has  been  steady  without  being  progressive.  The  sound 
lines  hold  their  ground,  supported  by  the  traffic  returns  of  the  half  year.  We 
are  now  approaching  a  period  of  the  year,  however,  when  calculations  of  the 
next  dividend  will  begin  to  exert  an  influence. 

The  following  will  continue  our  record  of  prices  ? — 

19th  Oct..  1850.    23rd  Nov.,  1850. 


Newcastle  and  Berwick 

.      18 

m 

York  and  North  Midland 

.25 

23 

Eastern  Counties 

.       6§      .. 

64 

Lancashire  and  Yorkshire 

.50 

49 

London  and  North- Western    . 

.    117        ... 

..       119 

London  and  South* Western     . 

.     71        .. 

69 

Brighton            

Midland            

.84 

84 

.     45 

43 

GreatWestem 

.     71 

73 

Great  Northern 

.      14^      ... 

141 

STATE  OF  TRADE. 
The  Reports  from  Manchester  have  been  more  or  less  unfavourable  during 
the  month ;  from  Bradford  only  indifferent ;  from  Leeds  good ;  from  Hud- 
dersfield  not  quite  so  favourable  as  in  previous  month ;  and  from  Macclesfield 
there  have  been  several  complaints.  The  price  of  cotton  remains  much  the 
same.  During  the  month,  considerable  interest  has  been  excited  by  the 
announcement,  in  an  authoritative  form,  of  an  important  new  invention,  which, 
it  is  believed,  will  completely  adapt  British  grown  flax  to  all  the  purpoAes 
of  cotton  wool,  by  the  introduction  of  certain  improvements  in  the  steeping 
and  preparation  of  the  flax  plant.  The  product  obtained  by  the  new  process 
is  called  FUub  Cotton :  and  a  series  of  extensive  experiments  are  now  in  pro- 
gress at  Manchester,  to  determine  the  real  value  of  the  discovery.  The  present 
price  of  cotton  wool  is  about  20  per  cent,  higher  than  in  November,  1849 ; 
and  not  less  than  100  per  cent,  higher  than  in  November,  1848.  The  stocks 
of  cotton  wool  on  hand  at  present  are  about  100,000  smaller  than  1849,  but 
larger  than  in  1848 ;  and  we  suspect  that  considerable  quantities  are  held  by 
manufacturers. 


THE  CORN  TRADE. 

The  Gazette 

averages  for  England  and  Wales  have  been  i — 

Weeks 

Weekly 

SU  Weeks' 

Six  Week. 

ended, 
1850. 

Qn.  told.              avenge. 

average. 

Duty.            Last  Year. 

Oct.     19    .. 

87,478    ..     39  10    .. 

41    10      .. 

1      0     ..      42     0 

„      26    .. 

89,714    ..     39    9    .. 

41      4      .. 

1      0     ..      41      9 

Nov.      2    .. 

96,153    ..     40    2    .. 

40  11     .. 

10..     41    8 

„        9    .. 

90,128    ..     40    5     .. 

40    7     .. 

1    0    ..     41    5 

::  16 .. 

82,560    ..     39  11     .. 

40    2    .. 

10..     41     1 

Digitized  by  CjOOQIC 

Monetary  Intelligence. 


773 


The  importations  of  Ghrain  since  the  hairest  of  1849,  have  been : — 


Wheat. 
Qrs. 

StxtT-two  weeks  ended  9th  Oct.,  1850. .     3,674,025 
Rve  do.      do.  13th  Nov.,  1850. .       453,314 


Other  Grain. 
Qrs. 

4,187.464 
202,289 


Total. 
Qr«. 

7,861,489 
655,603 


4,127,339 
And  the  weekly  average  results  have  been : — 

Wheat, 
(in. 
Sixty-two  weeks  ended  9th  Oct.,  1850  .  •       59,000 
Fife  do.      do.  13th  Nov.,  1850 . .       91,000 


4,389,753      8,617,072 


other  Grain. 
Qr«. 

67,000 
40,000 


Total. 

Qrs. 

126,000 

131,000 


5,000 


More        ..  ..       32,000  — 

Less  ..  ..  —  27,000 

The  foUowinff  figures  will  show  the  prices  at  foreign  ports  (f.  o.  b.) 

Weeka       Antwerp,  Dantde,  New  York 

ended      (Lonvain)  h.  m.  Com.  8tata 

1860.  62  lbs.  eaiba.  Flour. 

s.      d.  $.      d.  d.    e. 

Sept.    7..   44    6  ....         43    6  ....         4  40 

Oct.     5..   45    0  .,..         43    0  ....         4  62 

Nov.    9..   41    9  ....         43    0  ....         4  53 

„     16..   42    9  ....  —  ....  — 

„     23..   43    6  ....         43    6  ....         4  56 

The  Com  trade  has  been  dull  all  the  month ;  and  the  arrivals  of  foreign 
wheat  have  been  rather  large.  Nearly  the  whole  of  these  supplies  have  come 
from  France,  which  is  the  only  country  which  affords  a  range  of  prices  at  all 
compatible  with  an  importation  into  our  ports.  In  France,  the  complaints  of 
the  agriculturists  of  imusual  low  prices  are  almost  as  loud  as  among  our  own 
Ivmers.  _-.— ii«..i..i_— « 

PRICE  OF  SILVER. 
Gonsideiable  attention  has  been  recently  directed  to  the  rise  in  the  price  of 
olver  bullion  from  about  4sA  \itL  to  5$,  IJa.  per  oz.;  and  it  has  been  conjectured 
in  some  quarters  that  this  rise  in  the  value  of  silver  compared  with  p;old  might 
not  be  unconnected  with  the  supposed  affluence  of  tne  Califomian  mines, 
and,  therefore,  entitled  to  pave  attention.  We  incline  to  think  that  when 
carefully  examined  this  opmion  cannot  be  maintained.  There  seems  to  be 
special  causes  in  operation  quite  adequate  to  account  for  the  alteration  in 
nrice  which  has  taken  place.  The  peater  part  of  the  recent  exports  of  silver 
from  this  country  have  been  to  India,  where  the  state  of  the  exchanges  renders 
snch  a  remittance  advantageous.  After  India,  Central  Europe  has  absorbed 
the  lai^est  quantity,  and  the  cause  of  that  absorption  is  explained  by  the 
extensive  military  preparations  which  have  occupied  the  Austrian  and  German 
governments.  It  is  even  probable  that  the  higher  prices  of  the  English  market 
will  have  the  effect  of  drawing  over  more  silver  from  the  countries  producing 
that  metal,  and  so  restoring  to  some  extent  its  former  prices. 

Bank  of  England. 
The  weekly  returns  have  been : — 


Oct. 

Nov. 


LIABILITIES. 

to. 

PahUc 

Private 

Total 

Total 

M.      Clrcnlatloii. 

Deposits. 

Deposlto. 

DeposIU. 

Rest.        Llablimea. 

19..   21.52    .. 

6.28    .. 

9.55    .. 

15.83    .. 

3.10    ..     40.46 

26..  21.22    .. 

6.25    .. 

9.93    .. 

16.19    .. 

3.11     ..     40.52 

2..  21.10    .. 

6.59    .. 

9.93    .. 

16.53    .. 

3.11     ..     40.74 

9..   20.59    .. 

7.30    .. 

9.72    .. 

17.02    .. 

3.13    ..     40.76 

16..   20.41    .. 

e.24     •. 

9.38    .. 

17.62    .. 

3.14     ..     41.17 
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ASSETS. 

Prirate 
Securities. 

10.22  .. 

10.31  .. 

10.48  .. 

10.43  .. 

10.74  .. 

The  Bank  continues  to  do  a  very  quiet  and  profitable  business  at  their 
minimum  rate  of  2i  per  cent.,  and  the  above  figures  present  no  changes  which 
are  more  than  usual  at  this  period  of  the  year.  The  only  singular  circumstance 
in  the  returns  of  the  month  has  been  the  almost  total  disappearance  of  silver 
from  the  Bank  coffers,  so  urgent  has  been  the  demand  for  that  metal. 


Date. 

Public 

1850. 

SecuriUea. 

Oct.  19.. 

14.23 

„    26.. 

14.23 

Nov.    2.. 

14.23 

„      9., 

14.23 

„    16.. 

14.23 

Bullion  in 

Bullion  in 

Banking 

Issue 

Total 

Total 

Department 
9.14    .. 

Department. 

Bullion. 

Asaeta 

6.87    .. 

16.10    . 

.      40.46 

10.15    .. 

6.82    .. 

15.97    . 

.      40.52 

10.30    .. 

6.73    .. 

16.03    . 

.      40.74 

10.83    .. 

6.26    .. 

16.09    . 

.      40.75 

11.07    .. 

6.10    .. 

16.17    . 

.    41.17 

^hittus* 


Commercial  Law,  its  principles  and  administration  ;  or  the  Mercantile  Law  of 
Great  Britain  compared  with  the  Codes  and  Laws  of  Commerce  of  all  Mer^ 
caniUe  Countries,    By  Leoni  Levi.     London :  Wm.  Benning  and  Co. 

The  title  of  this  work  sufficiently  explains  its  object,  and  few  mercantile  men 
will  be  disposed  to  question  its  importance.  A  knowledge  of  the  commercial 
law  and  official  regulations  of  foreign  states  is  essential  to  merchants  who 
transact  business  with  their  citizens ;  and  we  think  that  Mr.  Levi  has  performed 
a  useful  service  in  bringing  together  the  information  contained  in  the  large 

auarto  volume  now  before  us.  It  comprises,  however,  but  a  very  small  part  of 
tie  whole  work,  which  it  is  intended  shall  be  completed  in  six  volumes,  and  the 
present  work  comprises  only  the  law  relating  to  the  rights  of  merchants  to 
carry  on  business  in  different  states;  the  law  as  to  minors,  married  women, 
aliens,  books  of  commerce,  and  partnerships — ^the  last  subject  occupying  nearly 
three-fourths  of  the  entire  volume. 

The  plan  adopted  by  Mr.  Levi  is  to  place  at  the  top  of  each  page  a  sum- 
mary of  the  English  law,  and  in  separate  columns  below,  a  similar  summary 
of  the  law  of  the  chief  commercial  nations  with  whom  we  have  intercourse. 
This  arrangement  appears  at  the  first  glance  to  be  a  convenient  one,  but  in 
going  over  some  of  the  subjects  thus  discussed,  we  have  experienced  a  diffi- 
culty in  referring  to  the  law  in  the  different  states  on  any  particular  point. 
Probably,  when  the  work  is  completed,  and  accompanied  by  a  good  index, 
much  of  this  difficulty  may  be  removed ;  but  at  present  the  matter  appears  to 
want  condensation,  and  to  require  comments  on  the  law  of  each  paiticular 
nation.  For  instance,  in  treating  of  the  law  of  partnerships,  instead  of  givinsc, 
verbatim,  the  code  of  each  country,  we  think  most  commercial  men  would 
have  preferred  a  summary,  pointing  out  distinctly  in  what  respects  its  law 
differed  from  our  own,  with  such  illustrations  as  the  Editor  might  consider 
useful.  Mr.  Levi,  in  the  volumes  which  are  to  follow,  may  adopt  this  plan 
without  much  difficulty.  He  appears  to  have  been  pains-taking  in  his  selection 
of  materials ;  and  the  compilation  of  the  book  must  have  been  a  work  of  great 
labour  and  research.  We  hope  he  will  meet  with  encouragement  to  prosecute 
the  treatise  to  a  successful  conclusion;  for,  as  a  mere  collection  of  legal 
dogmas,  it  is  a  publication  that  cannot  fail  of  being  useful  to  the  commercial 
community. 
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A  Facsinuh  of  a  Bankrvpfs  Balance  Sheet, on  a  like  extended  form  as  those  filed 
m  the  Court  of  Bankruptcy,  with  Explanatory  and  General  Observations, 
intended  to  sheio  how  a  Balance  Sheet  may  he  made  without  the  aid  or  inter^ 
vention  of  an  Accountant.  By  C.  Dennehy,  Public  Accountant.  London  : 
Goes  and  Hobday. 

Wb  trust  that  few  of  our  readers  will  have  occasion  to  make  use  of  such  a 
work  as  the  present  for  the  settlement  of  their  own  personal  affairs ;  but,  as  an 
useful  guide  in  the  preparation  of  a  honest  balance  sheet,  Mr.  Dennehy's  essay 
Fill  be  found  of  much  value.  It  gives  a  very  clear  and  intelligible  description 
of  the  mode  in  which  the  various  subsidiary  accounts,  as  well  as  the  balance- 
sheet  itself,  must  be  prepared ;  and  it  will  be  useful  to  merchants  and  bankers 
to  assist  them  in  analysing  the  state  of  affairs  of  any  bankrupt,  of  whom  they 
may  unfortunately  be  cremtors. 


^ttsf  of  tf)t  iWontft^ 


FoRGBD  N0TB8  OP  THE  LATE  RoMFORD  Bank. — Caution.— We  have 
received  the  following  letter  just  as  we  were  going  to  press  with  our  present 
number ;  and  as  it  may  be  of  some  importance,  we  insert  it  here  rather  than 
hold  it  over  until  next  month  : — 

Fakenhtm,  Nor.  27th.  1850. 

Sir, — A  note  of  the  Romford  Bank,  Johnson  and  Co.,  dated  Januaiy  8, 
1849,  was  presented  here  to-day  for  payment.  Johnson  and  Co.  failed  in 
1B44.  The  note  was  signed  "  for  Thos.  Johnson,  Wm.  Johnson,  and  C. 
Mann,  *  Thos.  Johnson,'  entered,  *  Alexander  Frederick  Alenett,' "  and  was  for 
Jt5.  The  filling  up  is,  of  course,  a  forgery,  but  the  form  is  doubtless  a 
genuine  one,  which  nas  fallen  into  bad  hands ;  and  as  others  may  be  in  circu- 
lation, yon  may  wish  to  caution  the  public  against  taking  them.  I  am  sorry 
that  the  note  has  been  presented  so  late  in  the  month  as  to  prevent,  perhaps, 
any  chance  of  vour  noticing  it  in  your  forthcoming  number.  It  is  held  by  a 
person  here,  wlbo  took  it  at  a  neighbouring  fair  last  week. 
I  am.  Sir,  yours  respectfully, 

GEORGE  FITT. 

Qtumeyi  Bank. 

TaR  Exchanges. — The  Mining  Herald  says, — ^As  far  as  we  have  the  means 
of  judging  at  present,  no  doubt  can  be  entertained  but  that  the  imports  from 
the  Continent  are  very  considerably  exceeding  the  exports  in  value.  We  can- 
not find,  on  inquiry,  that  there  has  been  any  influx  of  Foreign  Stock,  but,  on 
the  contrary,  that  a  considerable  amount  of  South  American  Bonds,  and  par- 
ticularly Mexican,  have  been  taken  up  here  within  the  last  few  weeks  on 
Dutch  account.  The  progressive  decline  in  the  rates  of  exchange,  therefore, 
may  be  fairly  attributed  to  an  adverse  balance  of  trade.  As  it  respects  the 
position  of  the  Money  Market,  there  is,  however,  no  difficulty  to  be  imme- 
diately apprehended  on  that  ground,  although  it  may  by-and-bye  tell  in 
another  shape.  With  the  present  large  stock  of  bullion  in  the  coffers  of  the 
Bank,  the  directors  will  consider  it  an  advantage  to  have  two  or  three  millions 
abstracted ;  were  it  taking  place,  it  is  only  to  be  looked  upon  as  a  benefit  to 
the  Bank  proprietors.  It  is  well,  however,  for  the  public  to  notice  the  first 
indication  of  change. 
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Defalcation  by  a  Clbbk  op  Messrs.  Barclay  &  Co.,  London. — 
The  foUowing  notice  has  been  posted  in  the  Stock  Exchange,  with  reference 
to  some  speculative  transactions  lately  carried  on  by  certain  brokers  without 
due  inquiry  as  to  the  character  and  position  of  the  person  for  whom  they  were 
acting: — The  attention  of  the  committee  having  been  called  by  Messrs. 
Barcky  and  Co.,  bankers,  to  the  fact  that  specmative  business,  to  a  large 
extent,  had  been  carried  on  by  members  of  this  house  for  one  of  their  derks* 
who,  to  meet  the  loss  arising  out  of  these  transactions,  bad  robbed  them,  from 
time  to  time,  to  the  amount  of  nearly  j£5,000,  and  has  since  absconded;  the 
cpmmittee  proceeded  to  inquire  into  the  circumstances  of  the  case,  and  have 
ascertained  that  such  infonnation  is  coirect,  and  that  the  parties  who  thus 
transacted  the  business  did  so  without  sufficient  knowledge  of  the  respecta- 
bility, circumstances,  or  connexions  of  the  individual  in  question.  Under  these 
circumstances,  the  committee  have  felt  called  upon  to  visit  such  conduct  with 
their  severe  censure,  and  have  caused  this  pubhc  notice  to  be  given,  that  it 
may  discountenance  and  prevent  such  practiees  for  the  future. 

North  British  Bank. — ^In  the  case  of  Collins  v.  Drew  and  others,  the 
Lord  Ordinary  has  remitted  to  Mr.  Donald  Lindsay,  accountant  in  Edinburgh, 
to  examine  the  books  of  the  bank,  and  reports  of  me  directors  at  and  previous 
to  February,  1849,  and  to  report — "  Ist,  Whether  the  said  reports  of  the 
directors,  and  the  bidancing  or  the  books  therein  referred  to,  are  true  and 
correct,  or  if  erroneous  to  what  extent,  and  in  what  manner?  and,  2nd, 
Whether  it  appears  from  the  said  books,  or  can  be  correctly  ascertained,  that 
at  or  prior  to  31st  December,  1848,  losses  had  been  sustained  by  the  company, 
equal  to  the  whole  of  the  reserved  surplus  fund,  and  also  to  Jt2b  per  cent,  on 
the  advanced  capital  stock  of  the  company ;  and  if  the  said  losses  exceeded 
the  said  surplus  fund  and  per  cent,  on  capital,  what  was  the  amount  of  said 
excess?" 


Export  of  Bullion. — Demand  for  Silver. — ^The  subjoined  remarks 
on  the  recent  movement  in  the  relative  prices  of  the  precious  metals,  appear  in 
the  Cour$  General  de  la  Bourse  de  Paris  of  the  ^2nd  November.  —  "The 
rumours  of  war  have  not  stopped  the  arrivals  of  gold.  Holland  continues 
exporting.  Russia  and  the  United  States  appear  to  follow  Holland  in  their  ap- 
prehensions respecting  California;  American  eagles  and  Russian  imperials  have 
arrived  in  large  quanties.  Other  reasons  appear  to  favour  the  depreciation  of 
gold.  The  ful  of  the  exchange  on  London  has  induced  some  emment  houses 
to  order  sovereigns  firom  England,  which  are  intended  to  be  converted  into 
napoleons.  The  new  sovereigns  f^m  the  Bank  of  England  weighs  7  grammes, 
980*1,000,  and  is  intrinsically  worth  25f.  Idc.,  to  which  adding  the  premium 
of  3  per  mille,  makes  25f.  20c. ;  and  as  bills  on  London  can  be  bought  at 
25f.  10c.  to  25f.  1  Ic,  a  sufficient  margin  is  left  for  paying  the  charges  of 
transport.  This  operation,  which  is  stated  to  have  oeen  done  on  a  large 
scale,  wOl  lower  the  premium  on  gold,  and  reduce  it  to  nothing. 

"  Several  countries,  therefore,  appear  to  be  apprehensive  of  a  speedy  depre- 
ciation in  the  intrinsic  value  of  gold.  HoUand  is  replacing  it  by  silver,  which 
is  everywhere  in  demand.  Here  it  has  rapidly  risen  to  ilf.  50c.  per  miUe 
premium  (on  the  old  tariff  scale).  Intelligent  and  experienced  dealers  expect 
It  vrill  soon  reach  13f.  or  even  15f.  If  it  reaches  this  price,  the  five-fnmc 
pieces  will  leave  this  country,  their  intrinsic  value  being  then  above  the 
nominal ;  gold  will  be  left  with  us,  and  the  future  will  show  which  countries 
were  right— those  who  have  got  rid  of  their  gold,  or  those  who  have  re- 
tained it." 
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MONETARY  REVIEW  OF  1849. 


Tub  monetary  history  of  the  past  year  differs  essentially,  in 
many  important  particulars,  from  the  annual  summaries  hitherto 
presented  in  the  pages  of  our  Magazine.  There  has  been  none 
of  the  excitement  which  marked  the  eventful  eras  of  1845  and 
1846 ;  nor  ha^  there  been  any  of  the  commercial  distress  which 
will  render  the  years  1847  a^id  1848  memorable  in  commercial 
history.  The  cnief  characteristics  of  the  year  have  been  of  a 
negative  kind.  We  have  had  no  violent  fluctuations  in  the 
public  securities ;  no  important  foreign  revolutions,  affecting  our 
interests  ;  no  home  disturbances;  no  exciting  parliamentary 
struggle  between  the  leading  parties  in  the  state ;  nor  any  great 
commercial  failures.  On  the  whole,  the  year  has  been  a  quiet 
one.  Our  merchants  and  capitalists  have  been  indisposed  to 
enter  into  any  extensive  speculations,  and  there  has  conse* 
quendy  been  an  absence  of  excitement,  the  commercial  world 
seeming  disposed  to  remain  quiescent  for  a  time,  and  strengthen 
itself  after  its  severe  losses  in  1847  cind  1848,  before  entering  on 
any  fresh  extensive  enterprises.  Such  an  era  appears  to  be  an 
inevitable  accompaniment  to  those  of  speculation  and  panic 
which  precede  it;  and  if  we  [are  to  judge  by  our  experience  of 
former  years,  it  is  the  precursor  of  another  season  of  prosperity 
and  commercial  excitement,  such  as  is  invariably  created  oy  an 
accumulation  of  bullion  in  the  Bank  of  England^  and  a  low  rate 
of  interest  for  money.  The  chief  points  of  interest  in  the  mone- 
tary history  of  1849  are  those  relating  to  the  public  funds;  the 
rate  of  discount ;  the  Bank  of  England ;  the  currency ;  railways; 
and  the  general  condition  of  trade.  In  order  to  condense  the 
facts  relating  to  each  as  much  as  possible,  we  shall  consider  each 
of  these  topics  separately. 

The  Funds. — Consols  have  fluctuated  between  the  quotations 
of  88^  and  96§  ex  dividend,  or  98^  with  the  forthcoming  divi- 
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dend.  They  opened  on  the  1st  January,  1849,"  at  88,  and 
reached  the  highest  quotation  we  have  named  on  the  18th  De- 
cember, 1849.  Between  these  two  prices  there  have  been  various 
fluctuations,  which  we  have  noticed  monthly  as  they  occurred ; 
but  the  rise  has  been  gradual  throughout  the  year,  although  it 
was  not  until  the  approach  of  the  November  *^  account-day  ^'  that 
any  decided  and  continuous  improvement  became  evident.  The 
apprehensions  of  disturbances  abroad  made  speculators  cautious 
of  going  on  very  far  with  their  operations ;  but  the  vast  accumu- 
lation of  bullion  in  the  Bank,  and  the  reduction  of  the  minimum 
rate  to  2\  per  cent  by  the  directors,  gave  an  impetus  to  the  rise, 
which  has  continued  ever  since.  The  market  is  so  firm  that  it  is 
expected  by  the  dealers  in  stock  that  Consols  will  shortly 
touch  par. 

The  following  quotations  of  the  price  of  Consols  for  the  open- 
ing, in  January  of  the  past  two  years,  and  the  present  time, 
shows  the  gradual  improvement  which  has  taken  place  since  the 
panic  of  1847. 

Console  for  the  opening  in  January,  1848 85^ 

Console  for  the  opening  in  January,  1849 89 

Consols  for  the  opening  in  January,  1850 96^ 

The  rate  of  Interest  on  good  commercial  bills  has  not  under- 
gone much  fluctuation  during  the  past  year,  but  the  continued 
accumulation  of  balances  in  the  hands  of  bankers  and  the  Bank 
of  England — ^together  with  the  comparatively  small  amount  of 
bills  under  discount — has  rendered  these  securities  desirable ;  and 
discounts  have,  throughout  the  year,  therefore,  been  done  at  lower 
rates  than  the  Bank's  minimum  by  the  leading  brokers  and 
bankers  in  London.  In  the  country  money  has  been  easy  at  the 
Bank's  rate,  and  bankers  have  been  able  to  aflbrd  a  much 
larger  share  of  accommodation  to  their  customers  than  during 
the  last  few  preceding  years.  Notwithstanding  the  large  addition 
made  weekly  to  the  stock  of  bullion  in  the  Bank  of  England,  and 
her  ^'  reserve,"  which  has  gradually  accumulated  to  the  enormous 
sum  of  thirteen  millions,  the  directors  withstood  for  several 
months  the  demand  for  a  reduction  of  their  minimum  rate  of 
discount.  This  was  fixed,  on  the  2nd  November,  1848,  at  three 
per  cent,  and  it  so  continued  until  the  22nd  November  last, 
when  the  Court  agreed  to  a  reduction  to  two  and  a  half  per  cent. 
It  is  understood  that  the  directors  do  not  bind  themselves  to 
insist  on  this  rate  under  all  circumstances,  but  that,  in  special 
oases,  they  may  make  advances  at  still  lower  rates,  should  it 
appear  to  be  expedient  for  them  to  do  so.  The  probable  abun- 
dance of  spare  capital  had  been  foreseen  for  some  time  previously, 
and  the  Chancellor  of  the  Exchequer  gave  notice,  on  the  22nd  of 
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May  ksty  of  his  intention  to  reduce  the  rate  of  interest,  on  the 
Exchequer  Bills  fidling  due  in  June,  from  2d,  to  l^d.  per  day. 
Nearly  aU  the  bills  were  renewed  at  the  lower  rate,  the  holders 
preferring  to  continue  them  at  that  rate  in  preference  to  being 
paid  off.  On  the  80th  May,  1849,  the  East  India  Company 
issued  an  important  notice,  reducing  the  rate  of  interest  on  India 
Bonds  from  4^  to  3^  per  cent,  per  annum,  from  the  3rd  June, 
1850.  The  holders  of  the  bonds  were  entitled  to  twelve  months' 
notice  before  the  reduction  could  be  made.  The  effect  of  these 
notices  has  not  been  prejudicial  to  the  market  value  of  either 
exchequOT  bills  or  Inaia  bonds,  as  will  be  seen  from  the  follow- 
ing quotations ; — 

1  Juue  1849.  27  Dec.  1849. 

Eschequer  Bilb,  48f .  premium    •  •     . .     61«.  premium. 
India  Bonds  .  •    70«.  premium    • .     . .     9U.  premium. 

T%e  state  qfihe  Bank  of  England  during  the  year  is  the  best 
index  of  the  condition  of  the  money  market  dunng  that  period. 
It  will  be  seen  by  a  comparison  of  the  following  items  of  tiie 
Bank's  return  for  tne  week  ending  the  15th  December  1849,  ^dth 
the  return  for  the  corresponding  weeks  of  the  two  preceding 
years,  that  the  available  funds  of  the  bank,  and  the  stock  of  bul- 
non,  had  increased  to  an  extraordinary  extent,  while  the  amount 
of  advances  on  bills  and  by  way  of  loans,  forming  together  the 
item  of  ^^other  seourities,^^  had  remained  with  very  little  alteration 
from  the  preceding  year : 

At  IStb  Dee.  1849.  At  16th  Dec.  1848.      At  17Ui  Dec.1847. 

BaHion     £16,991,261  ...  X14,789,872  ...  £10,366,085 

Cirenlation  (including  post  bills)   19,0VS,116  ...  18,710,921  ..  19,668,782 

BeMrre    13,038,361  ..,  11,246,410  ..^  5,583,020 

Other  SQCurilies      10,803,418  ...  10,669,617  ...  18,070,409 

PoWc  deposits       9,529,986  ...  7,908,643  ...  7,799,527 

Other  deponto        9,928,865  ...  9,249,649  ...  8,441,289 

Best          3,111,592  ...  3,376,688  ...  3,587,004 

GoTtniinent  securities 14,350,880  ...  13,329,012  ...  10,946,594 

A  comparison  of  the  above  returns  shows  some  decided 
changes  in  the  condition  of  the  Bank.  The  bullion  has  increased 
upwards  of  two  millions  during  the  year,  and  upwards  of  «a? 
miliums  and  a  half  as  compared  with  1848.  The  *^  reserve^^-^or 
available  funds  of  the  Bank — ^has  increased  in  a  much  greater 
proportion ;  while  the  Bank's  profits,  as  shown  by  the  state  of 
the  *'r€sf^  have  evidently  much  diminished, — allowing  for  the 
bonus  which  has  been  given  to  the  proprietors.  The  most  satis- 
factory item  in  the  returns,  to  many  persons,  will  be  that  of  ^'  the 
public  deposits!'  It  will  be  seen  that  the  Chancellor  of  the  Ex- 
chequer has  upwards  of  a  million  and  half  sterling  more  at  his 
credit  now  than  in  1848,  and  nearly  two  millions  more  than  in 
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1847.  These  are  facts  that  must  exercise  a  considerable  influence 
on  the  money  market^  and  are  highly  satisfactory. 

The  state  of  the  country  circviation  may  be  r^arded  in 
some  measure  as  an  index  to  the  state  of  commercial  activity  in 
the  provinces^  and  in  Ireland  and  Scotland.  The  following 
table  shows  the  amount  of  notes  in  the  hands  of  the  public 
during  the  past  two  years :    . 

CIKCULATION  IN  1848  AND  1849. 


Date. 

Bank  of 

BnlUon 

Private 

Joini-stock 

TriBh 

Scotch 

England. 

in  Bank  of 
England. 

Banks. 

Banks. 

Banks. 

January..  1 

12,014.582 

1 
2,410,222 

5.196,116 

3.341.317 

Januai7..29 

12,992,272 

2,534.855 

5,233,916 

3.161.022 

Febniary  26 

14,339,235 

2,512,059 

5,220.080 

3,032,320 

March.... 25 

15,065,256 

2.572,843 

5.107.395 

2.951.937 

April   ....22 

14,201,473 

2.764.210 

5.009.033 

2,934.171 

May 20 

13.043,400 

2,782.855 

4,840.662 

3.152.319 

June    ....17 

13.780,325 

2,573,630 

4.661,346 

3.437.587 

July 15 

14,336,809 

2,525.005 

4,478,924 

8.106,645 

AngUHt..    12 

13,645.114 

2.479,951 

4.313.304 

3,035,903 

September  9 

13,512.838 

2,471,965 

4,265.280 

3,021,307 

October  ..  7 

13,695,874 

2.666,749 

4.506,421 

8,136.516 

November   4 

13,275,722 

2,853,763 

5.026.717 

3,306,273 

December    2 

14,001,457 

2,739.689 

4,969,050 

3.570,126 

December  30 

1849. 
Januar}'  ..27 

14,817,199 

2,567,114 

5,777,633 

3.276,826 

2,629.446 

4,674,739 

3.032,872 

February  24 

2,591,145 

4,560.080 

2,952.177 

March. ...24 

2.590376 

4,401,750 

2,935,120 

April   ....21 

2,798,318 

4,376,821 

2,907,915 

May 19 

2.820.522 

4,287,888 

3,129,189 

June   ....16 

2,661,306 

4,046.475 

3.880.902 

July 14 

2,586,166 

8,912.582 

8.111,724 

August   ..11 

2,581,314 

3.833.072 

3.075.970 

September  8 

2,457,536 

3.811.445 

8,053.322 

October  |..  6 

2,577,234 

4.133,928 

8,139.414 

November   3 

2,779,416 

4,686,263 

3.281.710 

December    1 

2.703,703 

4,674,131 

3,500,186 

From  this  table  it  will  be  seen  that  the  issues  of  the  Bank 
of  England,  of  the  private  and  joint-stock  banks  in  England 
and  Wales,  and  of  the  Scotch  banks,  remain  without  any  ma- 
terial alteration,  while  the  circulation  of  the  Irish  banks  has 
continued  to  diminish,  showing  the  extreme  depression  which 
has  prevailed  in  everv  branch  of  trade  in  Irelimd  for  a  long 
time  past.  The  fixed,  issues  of  the  Irish  and  Scotch  banks, 
and  the  English  joint-stock  bimks,  remain  unchanged;  but  the 
English  private  banks  have  had  their  total  fixed  issue  reduced 
I'JflSSl,  by  the  failure  of  two  small  banks,  and  the  ceasing  of 
another  to  issue  its  own  notes.  The  real  reduction  in  the  nomi- 
nal amount  of  fixed  issue  is,  however,  much  larger  as  several 
banks  continue  to  make  returns,  in  the  London  Gazette^oi  their 
notes  remaining  in  the  hands  of  the  public,  although  such  banks 
have  really  ceased  to  issue. 

The  state  of  the  trade  of  the  country^  as  indicated  by  the 
official  returns  of  the  exports  and  imports,  is  highly  satisfactory. 
It  will  be  seen  from  the  returns  for  the  month  ending  the  5th 
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NoTember,  that  the  total  increase  of  our  exports  for  the  ten 
months  ending  at  that  date^  is  upwards  of  ten  millions  and  a  half 
sierliTig,  as  compared  with  the  corresponding  period  of  1848, 
This  increase  in  our  exports  has  tamed  the  balance  of  trade  in 
oar  fiavonr,  and  the  increase  of  the  Bank's  stock  of  bullion  is  in 
part  attributable  to  the  rate  of  exchange  being  consequently 
against  those  countries  to  which  we  have  increased  our  exports. 
No  doubt,  therefore,  our  increase  of  bidlion  has  been  attended 
with  a  decrease  in  the  stocks  previously  held  abroad,  and  part  of 
it  will  probably  flow  back  when  its  value  is  enhanced  dv  its 
scarcity  abroad.  The  steps  taken  by  the  Dutch  and  Belgian 
governments,  in  making  the  standard,  in  their  respective  countries, 
silver  in  place  of  gold,  has  also,  no  doubt,  induced  a  considerable 
export  from  Holland  and  Belgium;  buf^  after  taking  all  these 
drcumstances  into  account,  there  appears  to  be  an  increase  ui 
the  aggregate  stock  of  gold  in  the  world,  and  we  shall  expect  the 
Bank  of  England  to  hold  hereafter  a  larger  amount  of  gold  per- 
manently than  it  has  done  hitherto.  The  Bank  of  France  and 
the  various  American  banks  have  much  more  than  their  usual 
stocks  of  gold  at  this  time. 

The  Railway  Market  has  not  partaken  of  the  rise  which  has 
occurred  in  Oovernment  Securities ;  on  the  contrary,  prices  of 
shares  of  almost  every  kind  have  fallen  considerably.  Some  of 
the  Companies,  whose  shares  a  year  or  two  back  were  at  100 
per  cent,  premium,  being  now  nearly  50  per  cent,  discount. 
It  is  unnecessary  to  discuss  the  causes  which  have  occasioned 
this  state  of  things.  The  distrust  of  the  public  in  railways 
as  an  investment,  arising  from  the  want  of  authenticated  state- 
ments of  account;  the  continued  reduction  of  dividends,  and 
the  fears  of  a  diminished  traffic^  have  already  been  so  often 
noticed  in  our  pages^  as  to  render  any  comment  now  unnecessary. 
As  soon  as  the  public  mind  becomes  more  satisfied  on  those 
points,  Kailway  stock  will  improve  in  value.  It  can  hardly,  we 
thinks  be  much  further  depressed,  and  with  an  exceeding  low 
rate  ot  interest  and  abundance  of  money,  it  will  be  an  anomalv^ 
if  railways  which  can  guarantee  a  dividend  of  four  per  cent,  do 
not  shortly  approximate  in  value  to  the  public  securities.  The 
following  IS  a  comparison  of  prices  of  ttie  chief  railway  shares 
for  the  past  three  years :  ^ 

BMShnyn,  At  S7th  Dec.  1849. 

North  Western 109|      .. 

Biigbton 79 

CaledonianB  10| 

Kastem  ConntieB 6} 

Great  Northern 12{  dis.. 

Great  Western 42   dis.. 

Ifidhmd 45 

Sooth-Eafltem  18}     .. 

Soiith-Westem 60 

ToKkandNarOilfidliiiiaM.   Hi     «. 


At  32d  Dec.  1848. 

At  23d  Dec.  1847. 

122 

146 

30^  to  81 

20|  „  2li       ..., 

41    to  42 

...          35     n  36; 

12     „      :         ..., 

15    „  15 

lOj  „  10    dii... 

6    „     ^    difc 

12    ^  10   difi.... 

7  „    9   prem. 

81     „   83        .... 

,..       106    „  108 

23i  „  24        .... 

..         29i  n  m 

89    f,  41 

48     „  50 

52    „  54 

,.        72    »74^^    T 
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The  following  Table  will  show  the  highest  and  lowest  prices  of 
the  undermentioned  shares  during  the  past  year: — 


Highest. 
London  and  Noith-Westeni       ..  142.144    16  Feb. 

OrefttWertem     101.106 

MidUnd        98.100 

South-Eastem      25}.26i 

South-Westem     43.45 

York  ttid  Noith-lTidland    ..     ..       58.60 


Lowest. 
103.105  17  Oct. 

9 48.60  17    „ 

31  Jan 42.43  17    »• 

25    „    ....   15J.164  17    „ 
31    „    ....      27.28  17    „ 
IPeb 16i.l7  20  Dec. 


One  circumstance  connected  with  the  Railway  Market^  and 
very  mudh  in  favour  of  an  improvement  in  prices,  is  the  diminu- 
tion of  the  amount  of  railway  calls.  The  holders  of  railway 
property  have  hitherto  been  obliged,  in  many  instances,  to  sacrifice 
one  description  of  shares  in  order  to  pay  the  calls  upon  others. 
Now  that  the  calls  are  almost  exhausted,  this  source  of  railway 
depreciation  must  cease ;  and  it  will  be  seen,  from  the  following 
statement  of  calls  for  the  -past  three  years,  that  the  amount  for 
1849,  is  much  under  that  for  1848  and  1847  i^ 
Railway  Calu. 


Djoeia 
Due  in 
Due  in 
Dae  in 
Due  in 
Due  in 
Due  in 
Due  in 
Due  in 
Due  in 
Due  in 
Due  in 


Janusiy    . 

Februaiy  . 

March 

April 

Mky 

June 

July 

August     • 

September 

October 

Norember 

December 


1847. 
.  ^6,157,863 
.  1,393,026 
.  3,508,065 
.  4,314,955 
.  3,440,675 
.  3,213,481 
.  5,366,155 
.  2,286,859 
4,161,934 
..  3,762,342 
..  2,042,718 
..   2,423,820 


1848. 
£4^^,220 
2,272,541 
3,135,922 
2,759,795 
3,246,848 
2,277,674 
4,077,246 
3,122,773 
2,625,936 
1,693,665 
1.691,629 
1,496,010 


1849. 
^€3.926,342 
2,254,541 
2,379,790 

884,249 
1,071,088 

773,772 
3,344,852 
1,154,527 

865,054 
1,686,749 

766326 

530,147 


Total  calls      ..  jg42,07 1,893  jg33,260,249  jgl9,626,937 

We  have  thus  endeavoured  to  give  a  fiur  and  impartial  review 
of  the  monetary  history  of  the  last  year.  On  some  of  tibe  points 
noticed^  our  readers  may  differ  from  us  in  the  oonduBions  we 
have  dntwn,  but  we  do  not  think  many  will  be  inclined  to  doubt 
that  we  l>c^n  the  new  year  under  very  fevouraUe  auspioea. 


ANTICIPATED  REDUCTION  OF  THE  THREE  PER  CENTS. 
The  continued  increase  of  the  bullion  hdd  by  the  Bank  of 
England;  the  abundance  of  spare  capital  in  the  hands  of  all  die 
banks  in  the  kii\gdom,  and  ute  consequent  low  rate  of  intaieaC 
for  money,  are  circumstances  so  &vorable  to  any  attempt  by 
Government  to  reduce  the  national  expenditure  by  lowering  the 
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rate  of  interest  on  the  funds^  that  it  is  not  surprisine  the  opinion 
should  very  generally  prevail,  ia  commercial  drdes,  that  the 
Chancellor  of  the  Exchequer  has  determined  to  propose  a  redno* 
tion  of  the  interest  on  the  Three  per  Cents.  The  fact  that  a 
reduction  of  theThree-and-a*half  perCentswas  successftdly  carried 
out  in  1844,  when  the  state  of  t^e  money  market  was,  in  many 
respects,  similar  to  its  condition  at  the  present  time,  has  no 
doubt  assisted  in  producing  this  impression ;  and  although  there 
are  many  serious  difficulties  to  be  overcome  before  such  an 
important  financial  operation  can  be  effected,  we  think  it 
extremely  probable  that  the  Chancellor  of  the  Exchequer  may 
endeavour  to  accomplish  it. 

As  the  greater  portion  of  our  national  debt  has  been  contracted 
at  a  low  rate  of  interest,  but  with  an  increase  of  the  capUaly  so  as  to 
make  the  real  rate  of  interest  paid  something  more  than  what  was 
really  the  market  value  of  money  at  the  time,  it  unfortunately 
happens  that  the  only  opportunity  which  occurs  for  reducing  the 
annual  claim  of  the  national  creditor,  is  when  the  market  value 
of  mon^  is  so  low  that  he  is  glad  to  accept  of  a  redu<^  rate  of 
dividend,  rather  than  have  his  capital  thrown  back  upon  his 
hands  without  the  means  of  employing  it.  We  agree  with  Mn 
McCuUough  in  thinking,  that  in  a  l^ance  of  advantages  and 
disadvantages  attending  the  funding  of  the  national  debt  as  a 
three  per  cen*.  stock,  without  regard  to  the  market  rate  of  interest 
at  the  time  when  the  loan  was  raised,  the  disadvantages  so  greatly 
pedominate  tiiat  no  justification  can  be  found  for  the  course  whicn 
nas  been  pursued.  Before  noticing  the  difficulties  which,  in 
consequence  of  the  financial  policy  that  has  been  hitherto  pur* 
sued,  are  now  thrown  in  the  way  of  every  attempt  to  lessen  the 
burthen  of  taxation  as  regards  the  national  debt,  it  will  be  useful 
to  show  in  what  manner  the  debt  has  been  contracted,  and  for  this 
purpose  we  avail  ourselves  of  the  clear  and  able  historical  sketch 
given  by  Mr.  McCulloch. 

He  says  that,  owing  partly,  perhaps,  to  the  scarcity  of  dis* 
posable  capital  at  the  time,  but  for  more  to  the  supposed  inse^ 
curity  of  the  revolutionary  establishment,  the  rate  of  interest 
paid  by  government  in  the  early  part  of  the  funding  system  was, 
comparatively,  high.  But  as  the  country  became  richer,  and  the 
confidence  of  the  public  in  the  stability  of  government  was 
increased,  ministers  were  enabled  to  take  measures  for  reducing 
the  interest,  first  in  1716,  and  again  in  1749. 

In  the  b^pining  of  the  funding  system,  the  term  '^fund**  meant 
the  taxes  or  funds  appropriated  to  the  discharge  of  the  principal 
and  interest  of  loans ;  those  who  held  government  securities,  and 
sold  them  to  others,  selling,  of  course,  a  correspondhig  claim 
upon  some  fund.  But  after  the  debt  began  to  grow  lai^,  and 
the  practice  of  borrowing  upon  interminable  annuities  had  been 
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introduced^  the  meaning  attached  to  the  term  fund  was  gradually 
changed ;  and  instead  of  signifying  the  security  upon  which  loans 
were  advanced^  it  has,  for  a  long  time,  signified  the  principal  of 
the  loans  themselves. 

During  the  reigns  of  William  III.  and  Anne,  the  interest 
stipulated  for  loans  was  very  various.  But  in  the  reign  of 
George  11.  a  different  practice  was  adopted.  Instead  of  varying 
the  interest  upon  the  loan  according  to  the  state  of  the  money 
market  at  the  time,  the  rate  of  interest  was  generally  fixed  at 
three  or  three-and-a-half  ^r  cent, ;  the  necessary  variation  being 
made  in  the  principal  funded.  Thus,  suppose  government  were 
anxious  to  borrow,  that  they  preferred  borrowing  in  a  3  per  cent, 
stock,  and  that  diey  could  not  negotiate  a  loan  for  less  than  4^ 
per  cent.;  they  effected  their  object  by  giving  the  lender,  in 
return  for  every  JBlOO  advanced,  JBI50  of  3  per  cent,  stock ;  that 
is,  they  bound  the  country  to  pay  him  or  his  assignees  £4  lOs. 
a  year  in  all  time  to  come,  or,  otherwise,  to  extinguish  the  debt 
by  a  payment  of  £150.  In  consequence  of  the  prevalence  of 
this  practice,  the  principal  of  the  debt  now  existing  amounts  to 
nearfy  two-fifths  more  than  the  sum  actually  advanced  by  the 
lenders. 

Some  advantages  are,  however,  derivable,  or  supposed  to  be 
derivable  from  this  system.  It  renders  the  management  of  the 
debt,  and  its  transfer,  more  simple  and  commodious  than  it  would 
have  been,  had  it  consisted  of  a  great  number  of  funds  bearing 
different  rates  of  interest :  and  it  is  contended  that  the  greater 
field  for  speculation  afforded  to  the  dealers  in  stocks  bearing  alow 
rate  of  interest,  has  enabled  government  to  borrow,  by  lading 
additional  capitals,  for  a  considerably  less  payment  on  account  of 
interest  than  would  have  been  necessary  had  no  such  increase  of 
capital  been  made. 

In  point  of  fact,  however,  these  advantages  are  but  inconsider- 
able, while  the  disadvantages  inseparable  from  the  practice  of 
funding  a  large  amount  of  stock  at  a  low  rate  of  interest  are  great 
and  lasting.  During  war,  especially  if  any  considerable  portion 
of  its  expenditure  be  defirajred  by  means  of  loans,  the  rate  of 
interest  uniformly  rises,  and  is  usually  much  higher  than  during 
peace.  If,  therefore,  loans  were  funded  in  stocks  bearing  a  rate 
of  interest  equivalent  to  the  market  rate  when  they  happen  to  be 
contracted  for,  the  charge  on  their  account  might  be  reduced  soon 
after  the  return  of  peace,  according  to  the  fall  in  the  rate  of 
interest ;  whereas,  when  loans  are  funded  in  stocks  bearing  a  low 
rate  of  interest,  with  a  corresponding  increase  of  capital,  it 
becomes  impossible  to  take  advantage  of  the  fall  of  interest  at 
the  return  of  peace,  and  the  country  is  burthened  with  the  war 
interest  in  all  time  to  comel    It  is  not  easy  to  exaggerate  the 
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injury  we  have  sustained  by  overlooking  this  plain  principle. 
In  1815,  to  specify  only  one  of  many  similar  instances,  govern- 
ment baigained  for  a  loan  of  £36,0005000^  it  being  stipulated 
that  every  subscriber  of  JBlOO  should  be  entitled  to  JBl  74  of  8  per 
cent,  stock,  and  JBlO  of  4  per  cent,  stock,  making  the  interest  on 
the  loan  £5  12s.  4d.  per  cent.  The  great  improvidence  of  this 
transaction  is  obvious.  Had  from  £5  15s.  to  £6  per  cent  of 
interest  been  paid  for  the  loan,  it  might  have  been  obtained 
without  funding  any  additional  capital;  and  had  that  been  done, 
we  should  have  been  able,  withm  4  or  5  years,  in  consequence 
of  the  fieJl  of  interest  after  the  peace,  to  reduce  the  charge  on 
account  of  the  loan  to  3  or  3i  per  cent. ;  but,  owing  to  the  way 
in  which  the  contract  was  made,  we  have  not  had,  and  will  not 
have,  any  means  of  reducing  the  exorbitant  charge  on  account  of 
diis  loan,  so  long  as  the  market  rate  of  interest  is  above  3  per 
cent,  except  by  paying  £174  for  every  £100  originally  received^ 
exclusive  of  the  £10  of  4  per  cent,  stock !  But  this,  as  already 
stated,  is  only  one  instance  out  of  many  of  the  same  sort.  We 
bdieve,  indeed,  that  we  are  within  the  mark  when  we  affirm  that, 
owing  to  thb  erroneous  method  of  funding,  the  country  is  at 
present  paying  from  £6,000,000  to  £7,000,000  a-year  on  account 
of  the  public  debt  more  than  it  would  have  had  to  pay,  had  the 
same  sums  been  borrowed  and  funded  without  any  increase  of 
capitaL 

That  this  improvident  system  should  have  been  so  extensively 
acted  on  by  our  finance  ministers  during  the  American  and 
French  wars  is  the  more  surprising,  seeing  that  experience  had 
already  demonstrated  the  advantages  of  funding  limited  capitals 
at  a  comparatively  high  rate  of  interest.  Owmg  j^rtly  to  the 
scarcity  of  capital,  but  much  more  to  the  supposed  instability  of 
the  revolutionary  establishment,  the  loans  during  the  reigns  of 
William  III.  and  Anne  were  mostly  contracted  at  a  very  high 
rate  of  interest.  Luckily,  however,  this  was  not  attempted  to  be 
disguised  by  assigning  to  the  parties  large  amounts  of  stock  bear- 
ing a  low  rate  of  interest.  The  stock  created  was  the  exact 
amount  of  the  loans,  the  interest  on  it  being  increased  according 
to  the  supposed  insecurity  of  the  government,  the  scarcity  of 
floating  capital,  &c.  Now,  mark  the  consequences  of  this.  So 
early  as  \^\6,  Sir  Robert  Walpole, availing  himself  of  the  greater 
&ciUty  with  which  money  was  procur^  after  the  treaty  of 
Utrecht,  and  of  the  greater  stability  of  the  government,  was  able, 
by  offering  to  pay  off  the  creditors,  to  reduce  the  chai^  on 
account  of  the  debt  from  £1,598,602  to  £1,274,146,  being  a 
saving  of  £324,456,  or  about  l-5di  part  of  the  entire  chaise. 
In  1727,  a  farther  saving  of  about  £340,000  a-year  was  effected 
by  reducing  ^e  interest  on  the  greater  portion  of  the  debt  from 
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5  to  4  per  cent.  And  in  1749^  during  the  administration  of  Mr. 
Pelham^  the  interest  was  again  reduced  from  4  to  3  per  cent,  a 
measure  which  produced  a  firesh  saying  of  £565^000  a-^year. 

Happily  the  practice  of  funding  in  a  5  per  cent,  stock  was 
not  entirely  abandoned  during  the  late  war.  In  1822  the 
total  Britiiui  and  Irish  5  per  cent,  stock  amounted  to  about 
£150,000^000;  and,  by  offering  to  pay  it  off,  a  reduction  of 
interest  was  then  effected,  to  the  extent  of  about  £1,200,000 
a-year!  And^  since  that  period^  further  sayings  haye  been 
effected  by  the  reduction  of  the  interest  on  the  4  and  4^  per 
cent,  stock.  But,  unfortunately,  by  far  the  greatest  propor- 
tion of  the  debt  created  during  the  btte  war,  and  that  with  the 
American  colonies,  was  funded  in  the  3  per  cents.;  and,  as 
already  stated,  the  charge  on  that  portion  has,  in  consequence, 
been  hitherto,  unsusceptible  of  diminution. 

From  the  facts  aboye  stated  it  will  be  very  eyident  that  no 
reduction  can  be  made  in  the  rate  of  diyidend  paid  by  the  Goyem- 
ment  to  the  fundholder,  while  the  market  yalue  of  money  is 
aboye  three  per  cent.  Under  such  circumstances,  any  attempt 
to  reduce  the  diyidend  would  be  met  by  an  immediate  demand 
for  the  principal  lent;  for  the  fundholder  could  employ  it  to 
greater  adyantage  than  in  the  funds  at  the  reduced  rate.  Hence 
it  is  essential  to  any  plan  for  reducing  the  Three  per  CSents.  to  two- 
and-a-half,  or  two-and-three-quarters  per  cent.,  that  the  money 
market  should  be  so  abundantly  supplied  with  surplus  floating 
capital,  that  if  the  Chancellor  desired,  he  could  borrow  the  money 
wanted  to  jMiy  off  dissentient  fundholders  who  declined  to  take 
the  reduced  rate  of  interest  offered  them.  It  will  be  seen  at 
once,  that  this  essential  condition  of  the  money  market  embraces 
a  yariety  of  circumstances  which  rarely  recur,  and  renders  die 
anticipated  operation  of  the  Chancellor  a  yery  difficult  one  to 
accomplish. 

The  important  question  at  the  present  time  is,  whether  such  a 
condition  of  monetary  aflSairs  is  likely  to  occur.  In  1844,  when 
the  last  reduction  took  place,  the  minimum  rate  of  interest  at  the 
Bank  of  England  was  three  per  cent.,  now  it  is  two-and-a-half 
per  cent,  while  the  amount  of  bullion  in  its  coffers  is  two  millions 
and  a  quarter  more  than  in  December  1844.  The  Bank^s  power 
of  making  adyances,  as  indicated  by[these  circumstances,  is  there- 
fore yery  great;  and  the  Chancellor  of  the  Eitchequer  may 
confidently  rely  on  haying  the  assistance  of  the  Bank,  so  far  as  it 
can  be  legitimately  afforded  to  him,  in  promoting  any  financial 
operations  he  may  now  attempt. 

The  condition  of  the  Bank  affords  an  index  to  the  state  of 
monetary  affairs  throughout  the  kingdom,  and  we  therefore  annex, 
for  comparison^  official  returns  of  the  state  of  the  Bank^s  account 
for  the  week  ending  the  16th  December  1843;  the  14th  Decern- 
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ber,  1844  and  the  15th  December  1849.  The  first  shows  the 
condition  of  the  Bank  in  the  December  before  the  reduction  of 
the  Three-and-a-half  per  Cents,  in  October  1844  occurred;  the 
seocmd  after  it  had  taken  place ;  and  the  return  for  the  present 
year 'Will  enable  the  reader  to  judge  how  far  the  Bank's  position 
u  &yourable,  or  otiherwise^  to  any  attempt  to  reduce  the  rate  of 
dmdend  on  Consols. 


Bank  of  Enqjuand^ 

Circolation:  £  £ 

Loodon      1S»709,000 

Country     ...    ^.     ...  ft,6H0O0 

1MWK)0 

DopOBtBi  Public,  viz. 
ExcMqao'  Account...  4,103,000 
For  pft^ineot  of  Divi- 
dends          118,000 

SftTings'  Banks,  &c....     446,000 


DBeauBBK  16th,  1843. 

Public  Securities :        .   £ 
AdvaaoeB  on  Excheqnor  BOb : 

Deadeocy ...       75,000. 

Other  Exchequer  Bills  \J^d&Jim 

Exchequer  Bills  pur- 
chased            4»000 

Stock  and  AnnaitieB...12,40S,OOO 


Other  Public  Accounts  1,538,000 

BeporfUb  Private,  viz. 

Saflwmjs   —    — 

London  Bankers  ...  986,000 
East  India  Compuy  828^000 
Bank  of  Ireland,  ]Soyal 

fitokofSoodaad^&c    195,000 

Other  Deposits 8,751,000 

B^Msits  at  Branches  1,012,000 


6,200,000 


6,772,000 

3lid25»000 


DscsMBSR  I4th,  1844. 


Piivate  Secnrities: 
Bills  discounted: 

London      

Goantiy    

East  India  Bonds     ... 

Citjrfionda^&c. 

Mortgage 

Advaaoas: 
Bills  of  Exchange    ... 
ExchequerBiUsyStock^ 

wX    .t.         •••         ■••         ••• 


191,000 
2,064^000 


-14^022,000 


146,000 

^075,000 

612,000 

659,000 

672,000 


2,255,000 


4»164«000 

20,441,000 
...14,964»000 

84,406,000 


£  X 

...18»780,000 
...  6,472,000 


Coontij 


D^NMitStPoblic^Tis. 
Exchequer  Account...  5,098,000 
fbr  uayiaaat  of  Divi- 


Banksv&c... 
Aeeoonts 


842,000 
808,000 
648,000 


Depositi^  Private^  viz. 

BiBwava -•   -» 

LowkftfiHkn  ^.  86%000 
Sast  India  Compai^  976^0 
Bmk  of  Irdandl,  Kojai 

fiuik€fBeoltaid,fte.    22M0O 

OtharDqpmits M08»000 

I^ioaits  at  Brandies  1,207,000 


M86,000 


M81,000 


85,019,000 


PablfcSecBrities:  M 

Advnces  on  Exchequer  Bills  i 

Deficiency ^    ...    —    — 

Other  Esdicmier  Bins    -~   — 

Exchequer  Bills  pur- 
chased         811,000 

Stock  aad  Annuities... 12,677,000 


Private  Securities : 
Bills  fisoovnted: 

London      

Country     

SMAbdiaBondi     ., 

Ci^Bondi^&c.. 

M«- 


-12^986^000 


U22J^000 
2,046,000 

867,000 

8^8,000 

610,000 


'  8}268^00v 


Bills  of  Exchange    ...  1466^000 
Exchequer  Bins,Stock 
&G.  ^ ...  U14»000 


BaUioB 


i%*    •••    •«< 
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Anticipated  Reduction  of  the  Three  per  Cents. 


Notes  imied 


Dbcsmbbr  15th,  1849. 

ISBUB  BEPABXMXST. 
£ 


30,137,460 


30,137,460 


Goyemment  Debt     . . . 
Other  Securities 
Gold  Coin  and  Ballion 
Silyer  BoHlon 


BAHKINO  DBPABTOENT. 


Proprietors' Cftpital 

Rest     

Pablic  Deposits  (including  Ex- 
chequer,   Savings'    Banks, 
Commissioners,  of  National 
Debt,   and  Dividend    Ac- 
coonts)       

Other  D^sits  

Seven  Day  and  other  Bills  ... 


£ 

14,553,000 
3,111,592 


9,928,865 
1,069,216 


88,192,659 


Government  Securities  Tin- 
duding  Dead  Weight  An" 
nuity)         

Other  Purities        

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

2,964,900 

15,860,383 

277,077 

30,137,460 


14,350,880 

10,803,418 

12,184,560 

653,801 


38,192,659 


Such  being  the  state  of  the  Bank's  account^  it  will  be  interest- 
ing to  refer  to  the  istate  of  the  Funds  during  the  years  1843  and 
1844. 

In  the  year  1943^  Consols  opened  in  January  at  94^^  rose  in 
March  to  97^,  fell  in  June  to  92^^  and  closed  in  December  at 
96^.  In  March  of  the  same  year^  the  Bank  of  England  had 
reduced  its  rate  of  interest  to  three  per  cent.;  and  in  June  the 
Chancellor  of  the  Exchequer  reduced  the  interest  on  Exchequer 
Bills  from  l}d.  to  l^d.  per  day. 

In  1844  Consols  opened  at  96^,  rose  to  100|  in  Aprils  fell  to 
971  in  June,  rose  again  to  101^  in  the  beginning  of  December^ 
and  closed  at  the  end  of  that  month  at  100|.  In  October  of  this 
year  the  Three-and-arhalf  per  Cents,  were  converted  into  Three- 
and-a-quarter  per  Cents. ;  the  interest  on  India  Bonds  was  re- 
duced to  three  per  cent. ;  and  on  November  28th  the  Bank 
reduced  its  rate  of  interest  to  two-and-a-half  per  cent. 

The  state  of  the  Funds  during  die  past  year,  and  the  chief 
monetary  events  are  noticed  in  our  first  article,  and  we  need  not 
tiherefore  repeat  the  information  here.  The  facts  we  have  quoted 
will  enable  our  readers  to  consider  how  far  the  anticipated  altera- 
tion b  probable.  We  have  noticed  some  of  the  difficulties  which 
must  necessarily  attend  it,  and  which  may  render  it  impracticable. 
We  intended  to  have  entered  on  this  part  of  the  subject  more  at 
length,  but  we  find  we  have  already  exceeded  the  limit  assigned 
for  this  paper,  and  must  reserve  our  remarks  for  another  occasion. 
In  order  to  show  the  several  alterations  which  have  taken  place 
in  the  dividends  paid  on  the  funded  debt  since  the  conclusion 
of  the  last  war,  and  the  results^  we  quote  the  following  parUa- 
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mentBxy  retarn,  as  published  in  Mr*  McCtilloch^s  ^  Dictionary 
of  Commerce' : — 

A  Return  showinff  the  Results  of  the  Operations  undertaken  in  1822, 1824, 
1825,  1830,  1834,  and  1844,  for  reducing  the  Chai^  on  account  of  the 
National  Debt,  and  the  Terms  upon  which  such  Reduction  was  made;  also, 
showing  the  Annual  Interest  on  the  Funded  Debt  saved  thereby. 


Grofw 
Capitals. 

Annual 
Interest. 

AftTuml 

Interest  lavea. 

per  cents. ;  viz,  105/.  4  per  cents,  for 
KJOL  5  per  cents.,  per  3  Geo.  4.  c.  9. 
five  per   cent.    (Navy)    Annuities, 

capital 

Amount  of  Dissents  paid  off 

152,422,143 
2,794,276 

£ 

7,481,393 
6,284,368 

£ 

Bonus   of  5L  per  cent,  allowed  to 
those  who  assented          .  • 

149,627,867 
7,481,350 

Capital  41.  per  cents. 
1822.    Bank  of  Ireland  Debt  at 

5  per  cent,  reduced  to  4  per  cent,  at 

par,  per  3  Geo.  4.  c.  26. 

Bank  of  Ireland  Debt  at  5  per  cent. 

Same  capital,  at  4  per  cent. 
1824.— 02i  4  per  cents,  reduced  to 

3iper  cents,  at  par,  6  Geo.  4.  c.  11. 

Pour  per  cent  Annuities,  capital    . . 

Same  capital,  at  3}   per  cent.,  in- 
cluding 6,149,2452.   Non-assents, 
vested  in  the  Commissioners  for 
the    Reduction    of  the  National 
Debt,  per  6  Geo.  4.  c.  45, 
1824andl826.— 5p«-c«ite.  1797, 

reduced  to  3  per  cents. ;  viz.,  138/. 

fi».  Sd,  consolidated  3  per  cents,  for 

100/.  5  per  cents.  37  Geo.  3.  c.  10. 

Ci^tal  at  5  per  cent. 

Deduct  Dissents  paid  off    . . 

157,109,217 

1,197,026 
11,639 

381,242 

1,153,846 
1,163,846 

67.692 
46,153 

76,248,180 
76,248,180 

3,049,927 
2,668,686 

1,013,668 
41,011 

48,632 
38,906 

iBSO.— 4  per  cents,  exchamaed  for 
1001.  ofdiper  cents.,  or  70/.  of  6 
jer  cents.,  per  2  Geo.  4.  c.  13. 
Pour  per  cent.  Annuities,  formerly 

Navy  5  per  cents. ;  capital 
Amount  of  Dissento  paid  off 

972,657 
1,296,876 

9,726 

153,671,091 
2,880,915 

6,031,607 

160,790,176 

Which  wasexchangedforl50,119,609/. 

3/.  lOf .  per  cent.  Annuities 
4^,398/ ,  5/.  per  cent.  Annuities  . . 

Interest: 
5,254,186 
23,469 

6,277,666 

763.962 
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Exports  and  Importi, 


Gross 
Capitals. 

Anniul 

1       iBtMMt. 

Annual 

1834.-4  per  cents.  1826  reduced 
to  3i  per  cents,  at  par,  per  4  4^  6 
WiU.  4.  c.  31. 
4  per  cent.  Annuities,  created  in  1826. 

Capital 

indud%    4,133,72U     Dissents, 
vested  in  Commissioners  for  the 
reduction  of  the  National  Debt  on 
account  of  the  Fund  for  Banks  for 

SaTings 

1841.— BanJt  of  Ireland  Debts,  at 
6  and  4  per  cent,  reduced  to  3i  per 
cent.,  per  3  and  4  Vict.  c.  76,  and 
Warrant  of  1V«arary,  30  Jomiary, 
1841. 

Debt  at  6  per  cent.             •  • 
Debt  at  4  per  cent.             •  •         •  • 

£ 

10,622,911 
10,622,911 

1       £ 
424,916 

371,891 

£ 
53,115 

1,015,384 
1,615,384 

60.769 
64,615 

Same  capital,  at  3i  per  cent. 

1844.— 3i  per  cents,  redncedat  par 
to  3J  per  cents,  until  10  October, 
ISM,  and  from  that  period  to  be  re- 
duced to  31.  per  cents*,  and  not  liable 
to  further  reduction  until  after  10 
October,  1874,  per  7  Vict.  c.  4  and  6. 
New   3/.  105.  per  cent  Annuities, 

capital 

Reduced  31.  lOs.  per  cent.  Annuities, 

capital 

SI.  lOs.  per  cent.  Annuities,  1818, 

capital 

Old  3/.  \0s.  per  cents,  and  Deben- 
tures, capital        

2.630,768 
2,630,768 

116,384 
92,076 

23,808 

157,243,617 

67,701.606 

9,614,369 

14,401,171 

8,706.505 
8.084.612 

Dissents  and  Non-assenti  paid  off  •  • 

248,860.663 
103,352 

Same  capital,  at  3/.  6«.  per  cent.    .. 

2^8.757.311 
248,767,311 

621,893 

•  *•• 

•  •  •  t 

Total  annual  interest  saved . . 

3.051,800 

EXPORTS  AND  IMPORTS  TO  NOVEMBER  1849. 

The  same  satisfactory  resiilt  that  has  been  shown  by  the  Board 
of  Trade  returns  for  the  first  nine  months  of  the  year  is  again 
exhibited  in  the  publication  of  the  tables  for  the  month  and  ten 
months  ending  the  5th  Novemberi  which  continue  to  show  a 
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kge  increase  over  the  corresponding  period  of  kst  year,  both  as 
regards  the  import  and  export  trade  or  the  kingdom,  and  also  the 
quantities  taken  for  home  consumption.  The  month  now  under 
review  exhibits  an  increase  in  the  exports  of  British  manufactures 
amounting  to  a  million  sterling  (£1,023,864)  over  the  corres- 
ponding month  of  1848 ;  and  a  comparison  of  the  ten  months 
shows  an  increase  of  nine  millions  and  a  quarter  in  favour  of  the 
present  year,  as  will  be  seen  by  the  following  table  of  exports  of 
British  and  Irish  produce : — 

Dbclabso  Value  of  Exportations. 


Month  ending  Nor.  5. 


1848. 


1849. 


Increase. 


Decrease. 


Alkali— riz.  Soda 

Beer  and  Ale •... 

Butter    • •••••• 

Candles 

Cheese 

Coals  and  Calm    

Cordage  and  Cables .... 
Cotton  manufactures    . . 

Cotton  yam 

Earthenware 

Fish  

Gkas  manufactures  .... 
Haberdaaheiy  and  Millinery 
Hardwares  and  Cutlery 

Leather 

Linen  Manufactures. . . . 

Lben  yam 

Haehineiy     

Metals   

Oil  and  Seeds   

Painters'  colours,  &c.  . . 

Salt    

Silk  manufactures 

Silk,  thrown 

Silk,  Twist,  and  Tarn  . . 

Soap 

Stationery ...•••• 

Sugar,  reined   

Wool,  sheep  or  lambs' . . 
Woollen  manufactures . . 
Woollen  yam    


£ 

21,623 

25,857 

18,100 

6,026 

2,153 

90,178 

5,558 

1,175,350 

590,667 

42,402 

21,519 

18,820 

60,845 

112,354 

33,052 

178,821 

35,627 

69,020 

423,389 

23,392 

12,412 

14,067 

29,686 

3,686 

6,797 

8,543 

22,896 

31,002 

18,273 

366,341 

99,628 


£ 

24,406 

23,246  I 

19,077  ' 

9,264  ' 

3,001  I 

88,201  I 

8,733 

1,490,455  I 

662,020  I 
59,260  , 
50,339 
21,797  ' 
79,340  I 

166,313 
46,744  r 

231,293  I 
65,374 
66,612  I 

608,000  ' 
30,276  » 
18,661  I 
18,264  ; 
63,822 
13,628  i 
12,002 
14,694 
28,804 
23,077 
38,607  I 

492,749 

110,376  I 


£ 
2,783 

"*977 

3,238 

848 

'3,175 

315,106 

71,463 

16,868 

28,820 

2,977 

18,495 

53,959 

13,692 

52,472 

19,747 

7,692 

124,611 

6,884 

6,249 

4,197 

24,236 

9,942 

6,205 

6,061 

6,908 

20,234 

126,408 

10,748 


£ 
2,612 


,977 


925 


Total.. 


3,566,884 


4,568,234  1  1,023,864 


12,614 


The  exports  of  foreign  and  colonial  merchandise  for  the 
month  also  show  an  increase  of  every  article^  with  the  exception 
of  cotton  manufactures  wholly  or  in  part  made  up,  embroidery 
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and  needlework,  Turkey  red  cotton  yam,  India  bandannas^ 
opium,  cloves,  nutmegs,  and  pimento,  foreign  sugar,  molasses, 
tobacco,  and  cotton  wool,  which  have  been  short  shipped. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and 
taken  for  home  consumption: — 


Imported. 


Month  ending  Nor.  5. 


1848. 


1849; 


Taken  for  Home  Con- 
sumption. 


Month  ending  Nov.  5. 


1848 


1849. 


Grain,  wheat,  qrs.. ..... 

Grain  of  other  descriptions, 

qrs 

Indian  com,  qrs 

Flour  and  meal,  cwt.    . . 
Provisions. — Bacon,    pork, 

lard,  i&c,  cwt.  • 

Butter  and  cheese,  cwt. 

Animals,  No 

Eggs,  No 

Cocoa,  lb 


Coffee,  British,  lb. 
Ditto,  foreign,  lb. . 


Total  coffee  .. 
Su«r — 
West  India,  cwt. 
Mauritius,  cwt, . . 
East  India,  cwt. 
Foreign,  cwt 


Total  sugar 


Tea,  lb 

Rice,  cwt 

Spirits,  galls 

Wines,  sails 

Opium,  lb 

Tobacco,  lb 

Fruit*— 

Currants,  fig8>  and  raisins, 
cwt«   ■•••••■•.•.. 

Lemons     and    oranges, 

chests 

Spices,  lb. 

UntOf  cwt;«  •  •  • .  • 


392,939 

248,787 
154,436 
240,655 

18,051 

45,604 

26,675 

3,440,953 

165,201 

5,944,370 
2,326,000 


8,270,370 

151,853 

41,726 

106,275 

184,945 


484,799 

846,949 
101,807 
594,538 
322,097 

643,689 


59,194 

3,690 

1,616,390 

371 


145,618 

133,008 
101,050 
193,005 

25,801 

54,691 

28,260 

4,774,243 

998,560 

6,094,468 
760,764 


506,721        154,193 


246,483 
154,882 
263,053 

Free 
49,127 
Free 
3,440,953 
227,692 

2,181,785 
440,210 


6,855,232 

172,220 

51 

110,675 

67,507 


2,621,995 

225,473 
36,753 
83,857 
53,782 


350,453 

11,574 

24,130 

604,707 

656,240 

559 

1,622,153 


91,051 

6,568 

829,922 

585 


399,865 

3,476,496 

25,983 

369,622 

516,245 

1,785 

1,981,298 


65,532 

3,742 

318,933 

254 


137,(>39 
101,050 
200,586 

Free 
50,460 

Free 
4,774,243 
228,664 

2,231,683 
291,619 


2,523,202 

256,32a 
43,159 

110,080 
55,133 


464,692 

3,611^618 

33,072 

405,776 

514,114 

2,993 

2,029,925 


62,418 

4,540 

356,662 

436 
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HISTORY  OF  OPINION  ON  THE  CURRENCY. 

No.  1. — Adam  Smith. 
In  order  to  bring  before  our  readers  in  a  connected  form  a  sum* 
nuuy  of  the  various  theories  of  the  currency  which  have  been 
propounded  by  eminent  writers  from  time  to  time,  we  intend 
publishing)  in  the  current  numbers  of  our  Magazine,  during  the 
ensuing  year,  an  analysis  or  digest  of  all  the  more  important 
theories  and  dissertations  of  eminent  authors  on  monetary  affairs, 
which  have  appeared  from  the  time  of  Adam  Smith  to  the  pre- 
sent day. 

We  purpose,  in  this  series  of  papers,  to  confine  ourselves  strictly 
to  an  analysis  or  digest  of  the  opinions  of  the  various  writers, 
without  introducing  any  remarks  of  our  own,  so  that  the  reader 
may  be  presented  with  a  fair  and  impartial  statement  of  the 
views  of  all  the  eminent  men  who  have  at  various  periods  written 
upon  the  subject  of  the  currency,  and  incidentally  on  banking 
practice*  From  such  a  digest  the  reader  will  be  able  to  learn 
widiout  difiBculty  on  what  essential  points  the  various  writers 
differ  from  each  other,  and  be  placed  in  a  favourable  position  for 
forming  a  correct  judgment  on  many  of  the  'Wexed  questions^' 
of  the  currency. 

Although  there  will  be  no  attempt  made  in  this  series  of  articles 
to  do  more  than  simply  lay  before  the  reader,  in  as  clear  a 
manner  as  possible^  the  views  of  the  various  parties  on  the  cur- 
rency question,  and  the  papers  will^  therefore,  be  chiefly  com- 
posed of  extracts  from  the  writings  of  the  leading  authors  on 
monetary  affairs,  yet  these  extracts  conveying  the  matured  views 
of  such  men  as  Adam  Smith,  Ricardo,  MaccuUoch,  Jones  Lloyd, 
Tooke,  FuUerton,  and  Wilson,  can  hardly  fail,  it  is  thought,  to 
be  interesting  to  our  readers. 


We  begin  this  series  of  papers  with  Adam  Smith.  Before  the 
publication  of  his  celebrated  treatise  on  the  '  JVealth  of  Nations,* 
in  1776,  the  principles  of  banking  were  hardly  recognised ;  and 
he  was  the  first  to  show,  that  the  management  of  a  banker's 
business  might  be  regulated  by  the  strictest  scientific  rules.  To 
him,  therefore,  belongs  the  honour  of  establishing  banking  as  a 
sdence;  and  we  may  adopt  him  as  our  first  authority,  intro- 
ducing, incidentally,  hereafter,  some  theories  of  the  currency 
which  found  acceptance  to  a  partial  extent  before  his  time. 

Adam  Smitii  has  developed  his  views  on  the  subject  of  the 
currency  and  of  the  mode  in  which  it  should  be  regulated  so 
ckaurly,  that  we  have  only  to  quote  from  his  great  work  without 
making  any  comment  or  illustration.    The  extracts  which  follow 
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do  not  appear  in  the  order  in  which  we  quote  them  in  the '  Wealth 
ofNiUions/  but  a  slight  alteration  in  their  arrangement  is  the 
only  liberty  we  have  taken  with  his  observations.  They  embrace, 
first  his  demonstration  of  the  advantages  attending  a  note 
currency  prudently  regulated;  secondly ^  a  statement  of  the 
benefits  which  result  from  an  unfettered  system  of  banking,  and 
the  national  evils  which  would  result  from  a  single  bank  of  issue ; 
thirdly y  an  account  of  the  disadvantages  attending  an  over-issue  of 
notes,  showing  how  severely  the  banks  are  punished  for  an  error 
of  this  kind,  by  the  operation  of  natural  commercial  laws; 
fourthly^  how  an  over-issue  of  notes  may  be  detected  and  pre- 
vented; and,  lastly i  the  inconveniences  which  result  from  a 
paper  currency  for  sums  which  ought  to  be  represented  by  coin 
alone.  These  extracts  will  put  tiie  reader  fidrly  in  possession 
of  Adam  Smithes  views  on  the  currency;  and  those  who  are 
already  familiar  with  them  will  not  probably  object  to  see  them 
i^in  in  our  pages. 

Advantages  of  a  Paper  Currency, 

"  It  is  not  by  augmenting  the  capital  of  the  country,  but  bv  rendeiiag  a 
greater  part  of  that  capital  active  and  productive  than  would  otnerwise  be  ao, 
that  the  most  judicious  operations  of  banking;  can  increase  the  industry  of  the 
country.  That  part  of  his  capital  which  a  dealer  is  obliged  to  keep  by  him 
unemployed  and  in  ready  money,  for  answering  occasional  demands,  is  ao 
much  dead  stock,  which,  so  long  as  it  remains  in  this  situation,  produces 
nothiuff,  either  to  him  or  his  country.  The  judicious  operations  of  banking 
enable  nim  to  convert  this  dead  stock  into  active  and  productive  stock ;  into 
materials  to  work  upon ;  into  tools  to  work  with  ;  and  into  provisions  and 
subsistence  to  work  for ;  into  stock  which  produces  something  both  to  himself 
and  to  his  country.  The  ^Id  and  silver  money  which  circulates  in  any 
country,  and  by  means  of  which  the  produce  of  its  land  and  labour  is  annually 
circulated  and  distributed  to  the  proper  consumers,  is,  in  the  same  manner  as 
the  ready  money  of  the  dealer,  all  dead  stock.  It  is  a  very  valuable  part  of 
the  capital  of  the  country,  which  produces  nothing  to  the  country.  The  judi- 
cious operations  of  banking,  by  substituting  paper  in  the  room  of  a  great  part 
of  this  gold  and  silver,  enable  the  country  to  convert  a  great  part  of  this  dead 
stock  into  active  and  productive  stock ;  into  stock  which  produces  something 
to  the  country.  The  gold  and  silver  money  which  circulates  in  any  country 
may  very  properly  be  compared  to  a  highway,  which,  while  it  circulates  and 
carries  to  market  all  the  g^s  and  com  of  the  countir,  produces  itself  not  a 
single  pile  of  either.  The  judicious  operations  of  banking,  by  providing,  if  I 
may  be  allowed  so  violent  a  metaphor,  a  sort  of  waggon-way  though  the  air. 
enable  the  country  to  convert,  as  it  were,  a  great  part  of  its  highways  into 
good  pastures  and  com  fields,  and  thereby  to  increase,  very  considerably,  the 
annual  produce  of  its  land  and  labour.  The  commerce  and  industry  of  the 
country,  however,  it  must  be  acknowledged,  though  they  may  be  somewhat 
augmented,  cannot  be  altogether  so  secure,  when  they  are  thus,  as  it  were^ 
suspended  upon  the  Daedalian  wings  of  paper  money,  as  when  they  travel 
about  upon  tne  solid  ground  of  gold  and  silver.  Over  and  above  the  accd- 
dents  to  which  they  are  exposed  from  the  unskilfnlness  of  the  conductors  of 
tbia  paper  money,  they  are  liable  to  several  others,  from  w^ich  no  prudence 
or  skill  of  those  conductors  can  guard  them."— ITiral^A  1/ NiifteMt,  bopk  ii., 
chap.  ii. 


Digitized  by 


Google 


Hisiary  of  Opinion  on  the  Currency.  19 

hMe  adoamtages  of  having  mimermu  Bimks  of  Issue — ObfeeHoiu  to  one  Bank 

of  Issue. 
"  If  bftnkers  are  restnuned  from  iisuingany  circalatinff  bank  notes,  or  notes 
payable  to  tbe  bearer^  for  less  than  a  eertsin  sum  ;  and  if  they  are  subjected 
to  the  oUigatioii  of  an  immediate  and  unconditional  payment  of  such  bank 
notes  as  soon  as  presented,  their  trade  may,  with  safety  to  the  public,  be 
rendered  in  ail  other  respects  perfectly  free.  The  late  multiplication  of  bank- 
ing oorapaaiea  in  both  parts  of  the  united  kingdom,  an  event  by  whieh  many 
people  have  been  much  alarmed,  instead  of  diminishing,  increases  the  security 
of  the  pablie.  It  obliges  all  of  them  to  be  more  circumspect  in  their  conduct, 
and,  by  not  extending  their  currency  beyond  its  due  nnmortion  to  their  cadi, 
to  guard  themseWes  against  those  maUcious  runs,  whica  the  rivalship  of  so 
many  competitors  is  always  ready  to  bring  upon  them.  It  restrains  tbe  circu- 
lation of  each  particular  company  within  a  narrower  circle,  and  reduces  tlieir 
cireolaling  notes  to  a  smaller  number.  By  dividing  the  whole  circulation  into 
a  greater  number  of  parts,  the  failure  of  any  one  company,  an  accident  which, 
in  tbe  course  of  thinga,  must  sometimes  happen,  becomes  of  less  consequence 
to  the  public.  This  free  competition,  too,  obliges  all  bankers  to  be  more 
liberal  in  tfaetr  dealings  with  their  customers,  Test  their  rivals  should  carry 
them  away.  In  general,  if  any  braneh  of  trade,  or  any  division  of  labour^  be 
advantageous  to  tiie  public,  the  freer  and  more  general'the  competition,  it  will 
ahfi^  be  the  more  wo^^Iind,  book  ii,  chap.  iL 

TAe  Effect  of  an  Over  Issue  of  Notes. 

^  The  whole  paper  money  of  every  kind  which  can  easily  circulate  in  an^ 
country,  never  can  exceed  the  value  of  the  gold  and  silver  of  which  it 
supplies  the  place,  or  which  (the  commerce  being  supposed  the  same)  would 
ciiciilate  there,  if  there  was  no  paper  mone^.  If  twenty  shilling  notes,  for 
example,  are  the  lowest  pafier  money  current  m  Scotland,  the  whole  of  that 
currency  which  can  easily  circulate  there,  cannot  exceed  the  sum  of  gold  and 
silver  which  would  be  necessary  for  transacting  the  annual  exchanges  of 
twenUr  shillings  value  and  upwards  usually  transacted  within  that  country. 
Should  the  circulating  paper  at  anv  time  exceed  that  sum,  as  the  excess  could 
neither  be  sent  abroad  nor  be  employed  in  the  circulation  of  the  country,  it 
must  inuaediately  return  upon  the  banks  to  be  exchanged  for  gold  and  silver. 
Many  people  would  immediately  perceive  that  they  had  more  of  this  paper 
than  was  necessary  for  transacting  their  business  at  home ;  and  as  they  could 
not  sent  it  abroad,  they  would  immediately  demand  payment  for  it  from  the 
banks.  When  this  superfluous  paper  was  converted  into  gold  and  silver,  they 
could  easily  find  a  use  for  it  by  sending  it  abroad ;  but  they  could  find  none 
while  it  remained  in  the  shape  of  paper.  There  would  immediately,  there- 
fore, be  a  run  upon  the  banks  to  the  whole  extent  of  this  superfluous  paper, 
and  if  they  showed  any  difficulty  or  backwardness  in  payment,  to  a  much 
greater  extent ;  the  alarm  which  this  would  occasion  necessarily  increasing 
the  run.  a 

**  Over  and  above  the  expenses  which  are  common  to  every  branch  of  trade, 
snch  aa  the  expense  of  house-rent,  the  wa^es  of  servants,  clerks,  accountants, 
tx^  the  expenses  peculiar  to  a  bank  consist  chiefly  in  two  articles :  first,  in 
the  expense  of  keeping  at  all  times  in  its  cofiers,  for  answeriuff  the  occasional 
demands  ol  the  holders  of  its  notes,  a  large  sum  of  mone^,  of  which  it  loses 
the  interest ;  and,  secondly,  in  the  expenses  of  replenishing  those  coffers  as 
&st  aa  iJier  are  emptied  by  answering  such  occasional  demands. 

''A  baniong  company  which  issues  more  paper  than  can  be  employed  in  the 
circulation  of  the  country,  and  of  which  the  excess  is  continually  returning 
nwm  tiiem  for  paymen^  ought  to  increase  the  quantity  of  gold  and  silver 
whieh  they  keep  at  all  times  in  their  coffers,  not  only  in  proportion  to  this 
increase  of  their  circulation,  but  in  a  much  ^ater  proportion ;  their 
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iiotei  Ktiuniog  upon  tbem  much  faster  than  in  proportion  to  the  excctt  of 
their  quantity.  Such  a  company,  therefore,  ou^ht  to  increaae  the  firit 
article  of  their  expense,  not  only  in  proportion  to  this  foroed  increase  of  their 
business,  but  in  a  much  greater  proportion. 

.  "  The  coffers  of  such  a  comnany,  too,  though  they  ought  to  be  filled  much 
fuller,  yet  must  empty  themseiTcs  much  faster  than  if  their  business  was  con- 
fined within  more  reasonable  bounds,  and  must  require  not  only  a  more 
violent,  but  a  more  constant  and  uninterrupted  exertion  of  expense,  in  order 
to  replenish  them.  The  coin,  too,  which  is  thus  continually  drawn  in  such 
large  quantities  from  their  coffers,  cannot  be  employed  in  the  circulation  of 
the  country.  It  comes  in  place  of  a  paper  which  is  over  and  above  what  can 
be  employed  in  that  circulation,  and  is,  therefore,  over  and  above  what  can  be 
employed  in  it  too.  But  as  that  coin  will  not  be  allowed  to  lie  idle,  it  must, 
in  one  shape  or  another,  be  sent  abroad,  in  order  to  find  that  profitable 
employment  which  it  cannot  find  at  home;  and  this  continual  exportation  of 
gold  and  silver,  by  enhancing  the  difficulty,  must  necessarily  enhance  still 
fiurther  the  expense  of  the  bsnk,  in  finding  new  gold  and  silver  in  order  to 
replenish  those  coffers,  which  empty  themselves  so  very  rapidly.  Such  a 
company,  therefore,  must  in  proportion  to  this  forced  increase  of  their  business, 
increase  the  second  article  or  their  expense  still  more  than  the  first. 

"  Let  us  suppose  that  all  the  paper  of  a  particular  bank*  which  the  dreula* 
tion  of  the  country  can  easily  absorb  and  employ,  amounts  exactly  to  forty 
thousand  pounds,  and  that,  for  answering  occasional  demands,  this  bank  is 
obliged  to  keep  at  all  times  in  its  coffers  ten  thousand  pounds  in  gold  and 
silver.  Should  this  bank  attempt  to  circulate  forty-four  thousand  pounds, 
the  four  thousand  pounds  which  are  over  and  above  what  the  circulation  can 
easily  absorb  and  employ  will  return  upon  it  almost  as  fast  as  they  are  issued. 
For  answering  occasions!  demands,  therefore,  this  bank  ought  to  keep  at  all 
times  in  its  coffers,  not  eleven  thousand  pounds  only,  but  fourteen  thousand 
pounds.  It  will  thus  gain  nothing  by  the  interest  of  Uie  four  thousand  pounds 
excessive  circulation ;  and  it  will  lose  Uie  whole  expense  of  continuaUy  col- 
lecting four  thousand  pounds  in  gold  and  silver,  which  will  be  continually 
going  out  of  its  coffers  as  fast  as  they  arebroueht  into  them. 

"  Had  everjr  particular  banking  company  amays  understood  and  attended 
to  its  own  particular  interest,  the  circulation  never  could  have  been  overstocked 
with  paper  money.  But  every  particular  banking  company  has  not  always 
understood  or  attended  to  its  own  particular  interest,  and  the  circulation  has 
frequently  been  overstocked  with  paper  money. 

'*  By  issuing  too  great  a  quantity  of  paper,  of  which  the  excess  was  con- 
tinually retummg,  in  order  to  be  exchanged  for  gold  and  silver,  the  Bank  of 
England  was  for  many  years  together  obliged  to  coin  gold  to  the  extent  of 
between  eight  hundrcMl  thousand  pounds  and  a  million  a-year;  or,  at  an 
average,  about  eight  hundred  and  fifty  thousand  pounds.  For  this  great  coin- 
age, the  Bsnk  (in  consequence  of  the  worn  and  degraded  state  into  which  the 
Md  coin  had  fallen  a  few  years  ago)  was  frequently  obliged  to  purchase  gold 
bullion  at  the  high  price  of  four  pounds  an  ounce,  which  it  soon  after  issued 
in  coin  at  £3  l/s.  lO^d.  an  ounce,  losing  in  this  manner  between  two  and  a 
half  and  three  per  cent,  upon  the  coinage  of  so  very  large  a  sum.  Though 
the  Bank,  therefore,  paid  no  seignoraee,  though  the  government  was  propeny 
at  the  expense  of  this  coinage,  this  liberality  of  government  did  not  prevent 
altogether  the  expense  of  the  Bank. 

"  The  Scotch  banks,  in  consequence  of  an  excess  of  the  same  kind,  were  all 
obliged  to  employ  constantly  agents  at  London  to  collect  money  for  them,  at 
an  expense  which  was  seldom  below  one  and  a  half  or  two  per  cent.  This 
money  was  sent  down  by  the  waggon,  and  insured  by  the  carriers  at  an  ad- 
-?i.*'  v.,r.i  ;>rt%PT»ie  of  three  quarters  per  cent,  or  fifteen  shillings  on  the  hundred 
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)ioanf)s.  Hiose  agents  were  not  alvrap  able  to  replenish  the  coffers  of  their 
emplofers  so  fast  as  they  were  emptied.  In  this  case,  the  resource  of  the 
banks  was,  to  draw  upon  their  correspondents  in  London  bills  of  exchange,  to 
the  extent  of  the  sum  which  tbey  wanted.  When  those  correspondents  afi^er- 
wards  drew  upon  them  for  tha  payment  of  this  sum,  together  with  the  interest 
and  commission,  some  of  those  banks,  from  the  distress  into  which  their 
excessive  circulation  had  thrown  them,  and  sometimes  no  other  means  of 
satisfying  this  draught,  but  by  drawing  a  second  set  of  bills,  either  upou  the 
same,  or  upon  some  other  correspondents  in  London ;  and  the  same  sum,  or 
rather  bills  for  the  same  sum,  would  in  this  manner  make  sometimes  more 
than  two  or  three  journeys ;  the  debtor  bank  paying  always  the  interest  and 
commission  unon  the  whole  accumulated  sum.  Even  those  Scotch  banks 
which  never  distinguished  themselves  by  their  extreme  imprudence,  were 
sometimes  obliged  to  employ  this  ruinous  resource. 

"  The  gold  coin  which  was  psid  out,  either  by  the  Bank  of  Engbmd  or  by 
the  Scotch  banks,  in  exchange  for  that  part  of  their  paper  which  was  over  and 
above  what  could  be  employed  in  the  circulation  of  the  country,  being  likewise 
over  and  above  what  could  be  employed  in  that  circulation,  was  sometimes 
sent  abroad  in  the  shape  of  coin,  sometimes  melted  down  and  sent  abroad  in 
the  shape  of  bullion,  and  sometimes  melted  down  and  sold  to  the  Bank  of 
England  at  the  high  price  of  four  pounds  an  ounce.  It  was  the  newest,  the 
heavieat,  and  the  TOst  pieces  only,  which  were  carefully  picked  out  of  the  whole 
eoin,  and  either  sent  abroad  or  melted  down.  At  home,  and  while  they  re- 
maixied  in  the  shape  of  coin,  those  heavy  pieces  were  of  no  more  value  than 
the  light;  but  they  were  of  more  value  abroad,  or  when  melted  down  into 
bullion  at  home.  The  Bank  of  England,  notwithstanding  their  great  annual 
eoinagey  found,  to  their  astonishment,  that  there  was  every  year  the  same 
scarcity  of  coin  as  there  had  been  the  year  before ;  and  that,  notwithstanding 
the  great  quantity  of  good  and  new  coin  which  was  every  year  issued  from  the 
Bank,  the  state  of  the  coin,  instead  of  growing  better  ami  better,  became  every 
year  worse  and  worse.  Every  year  they  found  themselves  under  the  necessity 
of  coining  nearly  the  same  quantity  of  gold  as  they  had  coined  the  year  before ; 
and  from  the  continual  rise  in  the  price  of  gold  bullion,  in  consequence  of  the 
continual  wearing  and  clipping  of  the  coin,  the  expense  of  this  great  annual 
coinage  became,  every  year,  greater  and  greater.  The  Bank  of  England,  it  is 
to  be  observed,  by  supplying  its  own  coffers  with  coin,  is  indirectly  obliged  to 
supply  the  whole  kingdom,  into  which  coin  is  continually  flowing  from  those 
coffen  in  a  great  variety  of  ways.  Whatever  com,  therefore,  was  wanted  to^ 
support  this  excessive  circulation  both  of  Scotch  and  English  paper  mon^, 
whatever  vacuities  this  excessive  circulation  occasioned  in  the  necessary  coin 
of  the  kingdom,  the  Bank  of  England  was  obliged  to  supply  them.  The 
Scotch  banks,  no  doubt,  paid  all  of  them  very  dear^  for  their  own  imprudence 
and  inattention  :  but  the  Bank  of  England  paid  very  dearly,  not  only  for  its 
own  imprudence,  but  for  the  much  greater  imprudence  of  almost  all  the  Scotch 
banks.*' — lind,  book  ii.,  chap.  ii. 

How  an  Over  Issue  of  Notes  may  be  avoided. 

**  What  a  bank  can  with  propriety  advance  to  a  merchant  or  undertaker  of 
any  kind,  is  not  either  the  whole  capital  with  which  he  trades,  or  even  any 
considerable  part  of  that  capital,  but  that  part  of  it  only  which  he  would 
otherwise  be  obliged  to  keep  by  him  unemployed  and  in  ready  money  for 
answering  occasional  demands.  If  the  paper  money  which  the  bank  advances 
never  exceeds  this  value,  it  can  never  exceed  the  value  of  the  gold  and  silver 
which  would  necessarily  circulate  in  the  country  if  there  was  no  paper  money ; 
it  can  never  exceed  the  quantity  whi<$h  the  circulation  of  the  country  can  easily 
absorb  and  employ. 

"  When  a  bank  discounts  to  a  merchant  a  real  bill  of  exchange,  drawn  by  a 
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real  creditor  upon  a  real  debtor,  and  which,  as  toon  as  it  becomes  due,  is 
really  paid  by  tnat  debtor,  it  only  advances  to  bim  a  part  of  the  value  wlddi 
he  would  otherwise  be  obliged  to  keep  by  him  unemployed  and  in  xead^ 
money,  for  answering  occasional  demanos.  The  payment  of  the  bill,  when  it 
becomes  due,  replaces  to  the  bank  the  value  of  .wnat  it  bad  advanced,  together 
with  the  interest.  The  coffers  of  the  bank,  so  far  as  its  deaUngs  are  confined 
to  such  customers,  resemble  a  water-pond,  from  which,  thoi^h  a  stream  ia 
continually  running  out,  yet  another  is  eontinually  running  in  fully  equal  to 
that  which  runs  out;  so  that,  without  any  future  care  or  attention,  the  pond 
keeps  always  equally,  or  very  near  equally  full.  Little  or  no  expense  can 
ever  be  necessary  for  replenishing  the  coffers  of  such  a  bank." — Ilna,,  book  ii. 
chap.  ii. 

'*  When,  partly  by  the  conveniency  of  discounting  bills,  and  partly  by  that 
of  cash  accounts,  the  creditable  traders  of  any  countiy  can  be  dispensed  from 
the  necessity  of  Iseeping  any  part  of  their  stock  by  them  unemployed,  and  in 
ready  money,  for  answering  occasional  demands,  they  can  reasonably  expect 
no  further  assistance  from  banks  and  bankers,  who,  when  they  have  gone  thus 
fiur,  cannot,  consistently  with  their  own  interest  and  safety,  so  farther.  A 
bank  cannot,  consistently  with  its  own  interest,  atlvance  to  a  trader  the  whole, 
or  even  the  greater  part  of  the  circulating  capital  with  which  he  trades ; 
because,  though  that  capital  is  continually  returning  to  him  in  the  shape  of 
money,  and  going  from  him  in  the  same  shape,  yet  the  whole  of  the  retuma  is 
too  distant  nom  the  whole  of  the  outgoing,  and  the  sum  of  his  repaymento 
could  not  equal  the  sum  of  his  advances  within  such  moderate jperioas  of  time 
as  suit  the  conveniency  of  a  bank.  Still  less  could  a  bank  afford  to  advanee 
him  any  considerable  part  of  his  fixed  capital ;  of  the  capital  which  the  under- 
taker of  an  iron  forge,  for  example,  employs  in  erecting  his  forge  and  smelting 
houses,  his  work-houses,  and  warehouses,  the  dwelliDg-housesof  his  workmen, 
&c. ;  of  the  capital  which  the  undertaker  of  a  mine  employs  in  sinking  his 
shafts,  in  erecting  engines  for  drawing  out  the  water,  in  makmg  roads  and 
waggon-ways,  &c. ;  of  the  capital  which  the  person  who  undertakes  to  improve 
land  employs  in  clearing,  draining,  inclosing,  manuring,  and  ploughing  waste 
and  uncultivated  fields;  in  buil£ng  farm-bouses,  with  all  their  necessary 
appendages  of  stables,  granaries,  &c.  The  returns  of  the  fixed  capital  are,  in 
almost  ful  cases,  much  slower  than  those  of  the  circulating  capital ;  and  such 
expenses,  even  when  laid  out  with  the  greatest  prudence  and  judgment^  very 
seldom  return  to  the  undertaker  till  after  a  period  of  many  years—a  period  by 
far  too  distant  to  suit  the  conveniency  of  a  bank.  Traders  and  other  under^ 
takers  may,  no  doubt  with  great  propriety,  carry  on  a  very  considerable  part 
of  their  projects  with  borrowed  money.  In  justice  to  their  creditors,  how- 
ever, their  own  capital  ought  in  this  case  be  sufScient  to  insure,  if  I  may  any 
so,  the  capital  of  those  creditors,  or  to  render  it  extremely  improbable  that 
those  creditors  should  incur  any  loss,  even  though  the  success  of  the  project 
should  fidl  very  much  short  of  the  expectation  of  the  projectors.  Even  with 
this  precaution,  too,  the  money  whicn  is  borrowed,  and  which  it  is .  meant 
should  not  be  repaid  till  after  a  period  of  several  years,  ought  not  to  be  bor- 
rowed of  a  bank,  but  ought  to  be  borrowed  up<»  bond  or  mortgage  of  such 
private  people  as  propose  to  live  upon  the  interest  of  their  money,  without 
taking  the  trouble  themselves  to  employ  the  capital,  and  who  are,  upon  that 
account,  willing  to  lend  that  capital  to  such  people  of  good  credit  as  are  likely 
to  keep  it  for  several  years.  A  bank,  indeea,  which  lends  its  money  without 
the  expense  of  stomped  paper,  or  of  attorney's  fees  for  drawing  bonds  and 
mortgages,  and  which  accepts  of  repayment  upon  the  easy  terms  of  the 
banking  companies  of  Scotland,  would,  no  doubt,  be  a  very  convenient 
creditor  to  such  traders  and  undertokers.  But  such  tranlers  and  undertakers 
would  surely  be  most  inconvenient  debtors  to  such  a  bank." — Ibid,,  book  ii., 
chap.  ii. 
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Oitjeetumt  to  a  Small  Note  Currency. 

"  The  curonlatioii  of  every  country  may  be  considered  as  divided  into  two 
difierent  brmnehea;  the  circulation  of  the  dealers  with  one  another,  and  the 
circokiion  between  the  dealers  and  the  consumers.  Though  the  same  pieces 
of  money,  whether  paper  or  metal«  may  be  employed  sometimes  in  the  one 
eirculadon  and  sometimes  in  the  other ;  yet  as  both  are  constantly  going  on 
at  the  same  time»  each  remiires  a  certain  stock  of  money,  of  one  kind  or 
another,  to  carry  it  on.  The  valne  of  the  ^oods  circulate  between  the 
different  dealers  never  can  exceed  the  value  of  those  circulated  between  the 
dealers  and  the  consumers ;  whatever  is  bought  by  the  dealers  being  nlti* 
mately  destined  to  be  sold  to  the  consumers.  Tbe  circulation  between  the 
dealers,  as  it  is  carried  on  by  wholesale,  requires  generally  a  pretty  large  sum 
for  every  particular  transaction.  That  between  the  dealers  and  the  consumers, 
on  the  contrary,  as  it  is  generally  carried  on  by  retail,  frequently  requires  but 
very  small  ones,  a  shilling,  or  even  a  halfpenny,  being  often  sufficient.  But 
small  sums  circulate  much  faster  than  large  ones.  A  shilling  changes  masters 
more  frequently  than  a  guinea,  and  a  halfpenny  more  frequently  than  a 
shilling.  Though  the  annual  purchases  of  all  the  consumers,  therefore,  are 
at  least  equal  in  value  to  those  of  all  the  dealers,  they  can  generally  be  trans- 
acted with  a  much  smaller  quantity  of  money;  the  same  pieces,  by  a  mpre 
ra{Md  circulation,  serving  as  the  instrument  of  many  more  purchases  of  the 
one  kind  than  of  the  other. 

"  Paper  money  may  be  so  regulated  as  either  to  confine  itself  very  much  to 
the  circulation  bietween  the  different  dealers,  or  to  extend  itself  likewise  to  a 
great  part  of  that  between  the  dealers  and  the  consumers.  Where  no  bank- 
notes are  circulated  under  j€10  value,  as  in  London  *'  [at  the  time  Adam 
Smith  wrote]  "paper  money  confines  itself  very  much  to  the  circulation 
between  the  dealers.  When  a  ten  pound  bank-note  comes  into  the  hands  of 
a  consumer,  he  is  generally  obliged  to  change  it  at  the  first  shop  where  he 
baa  occasion  to  purchase  five  shillings'  worth  of  goods,  so  that  it  often  returns 
into  the  hands  of  a  dealer  before  tbe  consumer  bas  spent  the  fortieth  part  of 
tbe  money.  Where  bank  notes  are  issued  for  so  small  sums  as  20s.  as  in 
Scotland,  paper  money  extends  itself  to  a  considemble  part  of  the  circulation 
between  dealers  and  consumers.  Before  the  Act  of  Parhament  which  put  a 
stop  to  the  circnlatbn  of  ten  and  five  shilhng  notes,  it  filled  a  still  greater 
part  of  that  circnlation.  In  the  currencies  of  North  America,  paper  was 
commonly  issued  for  so  small  a  sum  as  a  shilling,  and  filled  almost  the  whqle 
of  that  circulation.  In  some  paper  eurrencies  of  Yorkshire,  it  was  issued  even 
for  so  small  a  sum  as  a  sixpence. 

"  Where  the  issuing  of  bank-notes  for  such  very  small  sums  is  allowed,  and 
commonly  (nvctised,  many  mean  people  are  both  enabled  and  encouraged  to 
become  bankers.  A  person  whose  promissory  note  for  £5,  or  even  for  20s. 
wonld  be  rejected  by  everybody,  will  get  it  to  be  received  without  scruple 
when  it  is  issued  for  small  a  sum  as  a  sixpence.  But  the  frequent  bank- 
ruptcies to  which  such  beggarly  bankers  must  be  liable,  may  occaskm  a  very 
considerable  ificonvenieacy,  and  sometimes  even  a  very  great  cah^^ity,  to 
many  poor  people  who  had  received  their  notes  in  payment. 

*'  It  were  better,  perhaps,  that  no  bank  notes  were  issued  iii  any  part  of  the 
kingdom  for  a  smaller  sum  than  j^.  Paper  money  would  then,  probably, 
confine  itself,  in  every  part  of  the  kingdom,  to  the  circulation  between  the 
different  dealers^  as  much  as  it  does  at  present  in  London,  where  no  bank  notes 
are  issued  under  ^10  value ;  ^5  being,  in  most  part  of  the  kingdom,  n  sum 
which,  though  it  will  purchase,  perhaps,  little  more  th:n  half  the  quantity  of 
goods,  is  as  mueh  considered,  and  is  as  seldom  spent  all  at  once,  as  .£10  are 
amidst  the  profuse  expense  of  London. 

"  Where  paper  money,  it  is  to  be  observed,  is  pretty  much  confined  to  the 
circulation  between  dealers  and  d^ders,  as  at  London,  there  is  alnays  pieetr 
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of  pld  and  silver.  Where  it  extends  itself  to  a  consadenble  part  of  the  circu- 
lation between  dealers  and  consumers,  as  in  Scotland,  and  ttul  more  in  North 
America,  it  banishes  gold  and  silver  almost  entirely  from  the  country ;  almost 
•U  the  ordinary  transactions  of  its  interior  commerce  being  thus  carried  on  by 
paper.  The  suppression  often  and  five  shilling  bank  notes,  somewhat  relieved 
the  scarcity  of  gold  and  silver  in  Scotland ;  and  the  suppresnon  of  twenty 
shilling  notes  will  probably  relieve  it  still  more.  Those  metals  are  said  to 
have  become  more  abundant  in  America,  since  the  suppression  of  some  of 
their  paper  currencies.  They  are  said,  likewise,  to  have  been  more  abundant 
before  tne  institution  of  those  currencies. 

**  Though  paper  money  should  be  pretty  much  confined  to  the  circulation 
between  dealers  and  dealers,  yet  banks  and  bankers  might  still  be  able  to  give 
nearly  the  same  assistance  to  the  industry  and  commerce  of  the  country,  as 
they  had  done  when  paper  mone^  filled  almost  the  whole  circulation.  The 
ready  money  which  a  dealer  is  obliged  to  keep  by  him,  for  answerine  occasional 
demands,  is  destined  altogether  for  the  circulation  between  himself  and  other 
dealers  of  whom  he  buys  goods.  He  has  no  occasion  to  keep  any  by  him  for 
the  circulation  between  himself  and  the  consumers,  who  are  his  customers, 
and  who  bring  ready  money  to  him,  instead  of  taking  any  from  him.'  Though 
no.  paper  money,  therefore,  was  allowed  to  be  issued,  but  for  such  sums  as 
would  confine  it  pretty  much  to  the  circulation  between  dealers  and  dealers; 
yet  partly  by  discounting  real  bills  of  exchange,  and  partly  by  lending  upon 
cash-accounts,  banks  and  bankers  might  still  be  able  to  relieve  the  greater 
part  of  those  dealers  from  the  necessity  of  keeping  any  considerable  part  of 
their  stock  by  them  unemployed,  and  in  ready  money,  for  answering  occasional 
demands.  They  might  still  ue  able  to  give  the  utmost  assistance  which  banks 
and  bankers  can  with  propriety  ^ve  to  traders  of  every  kind. 

**  To  restrain  private  people,  it  may  be  said,  from  receiving  in  nayment  the 
promissory  notes  of  a  banker  for  any  sum,  whether  great  or  small,  when  they 
themselves  are  willing  to  receive  them ;  or,  to  restrain  a  banker  firom  issuing 
such  notes,  when  all  his  neighbours  are  willing  to  accept  them,  is  a  manifest 
violation  df  that  natural  liberty,  which  it  is  the  proper  business  of  law  not  to 
infringe,  but  to  support.  Such  regulations  may,  no  doubt,  be  considered  as 
in  some  respect  a  violation  of  natural  liberty.  But  those  exertions  of  the 
natural  liberty  of  a  few  individuals^  which  might  endanger  the  security  of  the 
whole  society,  are,  and  ought  to  be,  restrained  by  the  lawa  of  all  governments ; 
of  the  most  me,  as  well  as  of  the  most  despotical.  The  obligation  of  building 
party  walU^  in  order  to  prevent  the  communication  of  fire,  is  a  violation  of 
natural  liberty,  exactly  of^  the  same  kind  with  the  regulations  cff  the  banking 
trade  which  are  here  proposed. 

"  A  paper  money,  consisting  of  bank  notes,  issued  by  people  of  undoubted 
credit,  payable  upon  demand,  without  any  condition,  and,  in  fact,  always 
readilj  paid  as  soon  as  presented,  is  in  every  respect,  equal  in  value  to  gold 
and  sUver  money,  since  gold  and  silver  money  can  at  any  time  be  had  for  it. 
Whatever  is  either  bought  or  sold  for  such  paper,  must  necessarUy  be  bouj^ht 
or  sold  as  cheap  as  it  could  have  been  for  gold  and  silver.'* — jSid^  bo(^  li., 
chi4>.  ii. 


DUTIES  AND  RESPONSIBILITY  OF  A  BANKER. 

AMERICAN  BANKING. 

The  literature  of  American  banking  is  but  little  known  in  tbis 

country*  The  pamphlet  of  Mr,  GuUaten,  published  above  twenty 

years  ago^  is  the  only  work  that  has  attracted  much  notice.    Nor 
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need  our  American  brethren  complain  of  this ;  for  until  about 
the  same  period  English  banking  had  no  literature  of  her  own. 
Since  that  time,  however,  many  excellent  works  on  banking,  and 
a  still  greater  number  of  articles  on  Banking,  in  magazines  and 
other  periodical  publications,  have  appeared  in  America,  We 
have  before  us  one  of  no  common  merit:  it  is  entitled  *  A  Trea- 
tise on  Banking — the  duties  of  a  Banker,  and  his  personal  requi- 
sites therefor.'  By  A.  B.  Johnson,  President  of  the  Ontario 
Branch  Bank,  at  Utica,  in  the  State  of  New  York. 

This  work  is  divided  into  three  parts: — ^^^The  Bank'' — ^'^The 
Banker"— «  The  Man." 

The  first  part — ^'^The  Bank'' — contains  a  clear  exposition  of 
some  important  principles  of  banking  and  currency,  and  a  com- 
parison between  the  safety  fund  system  and  the  free  bank 
system  established  in  New  York. 

At  a  future  time  we  may  present  to  our  readers  some  account 
of  these  systems  in  a  general  view  of  the  principles  of  banking  in 
America.  At  present  we  shall  confine  our  attention  to  those 
practical  lessons  which  are  suggested  in  the  work  before  us. 

The  second  part — '*The  Banker" — is  of  a  highly  practical  cha- 
racter ;  and  it  shows  that  however  widely  the  banks  of  England 
and  of  America  may  differ  in  their  principles,  the  fields  of  their 
operations,  their  constitution,  and  their  privileges ;  yet  the  prac- 
tical operations,  the  qualifications  of  their  bankers,  the  dangers 
to  which  they  are  exposed,  and  the  means  necessary  to  success, 
are  much  the  same  in  both  countries.  The  following  extracts 
wiU  abundantly  confirm  this  remark. 

ON  THB   SECURITY  TAKEN   BY   BANKERS   FOR  ADVANCES. 

Security  Founded  on  the  Morality  of  a  Debtor, — The  more  lax  the  morality 
it  of  a  bonower^  the  leu  will  he  probably  feel  the  obligation  to  protect  his 
«ndoraer8 ;  and  the  more  lax  the  morality  is  of  an  endorser^  the  more  will 
he  ttmggle  against  a  surrender  of  his  property  to  pay  an  unprotected 
endorsement.  As  a  general  result,  debts  are  rarely  collectable  urom  the 
propeity  of  an  endorser,  unless  his  property  very  greatly  over-balances  the 
amount  of  his  endorsement.  Instances  are  continually  occurring  where  an 
endoraer  who  is  become  liable  for  a  bad  debt  which  his  property  could  pay, 
and  leave  him  a  surplus,  will  ruin  himself  in  successfully  preventing  the 
apfdicBtkm  of  his  property  to  the  debt  in  question.  Hence,  when  a  debt  is 
contracted  whoU^r  on  the  property  of  the  endorser,  the  debt  will  not  be  safe 
unless  it  is  small  in  comparison  with  the  wealth  of  the  endorser. 

Security  F&mtded  on  the  Habita  of  a  Debtor, — Men  who  are  prone  to 
extearagance  in  their  domestic  or  personal  expenditures,  rarely  possess  the 
amount  of  property  they  are  reputea  to  possess.  Men  expend  to  be  thought 
ridi  more  fre^entiy  than  they  expend  by  reason  of  being  rich.  The  rich  are 
ttsnaHy  more  mclined  to  parsimony  than  expenditure.  iSxy  way,  persons  who 
practiae  parsimony  are  m  the  way  of  becoming  rich,  whatever  may  be  their 
present  poverty ;  while  persons  who  are  promse  in  expenditures,  are  in  the 
1117  of  becoming  poor,  though  they  msy  possess  a  present  opulence. 

Seeuriiy  fbunded  on  the  Nature  of  a  Man*$  Business, — ^A  man  who  tran- 
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facts  A  regular  biisineis  in  a  regular  way,  is  not  liable  to  sudden  fluctuations 
in  his  pecuniary  solvency ;  but  when  a  man's  business  is  novels  and  its  results 
are  untried, — or  when  its  results  are  frequently  disastrous,  the  banker  who 
grants  him  loans  assumes  some  of  the  hazards  and  uncertainties  of  the  business. 

Secmrity  Founded  ou  the  JppUcaiion  of  the  Loan, — ^When  money  is  to  be 
invested  in  the  purchase  of  merchandise,  cattle,  flour,  or  other  property  in  the 
regidar  course  of  the  bonrowei's  business,  the  investment  yields  to  the  bor- 
rower a  means  of  repayment ;  nothing  is  hazarded  but  ordinary  integrity,  and 
ordinary  exemption  from  disasters ;  out  when  the  borrowed  money  is  to  pay 
tome  pre-existing  debt,  none  of  the  foregoing  securities  apply,  and,  possibly, 
yon  are  merely  taking  a  thorn  out  of  another  person's  side,  to  place  it  in  your 
4>wn. 

Security  Founded  on  the  Character  of  the  Paper  that  ie  to  be  Discounted, 
— Notes  which  a  man  receives,  on  the  sale  of  property  in  his  ordinary  busi- 
ness, are  termed  business  notes.  The  owner  having  received  them  as  money, 
had  aatisfi^  himself  of  their  safety ;  hence,  when  they  are  offered  to  a  banker 
by  a  prudent  man  of  business,  they  possess  an  inherent  evidence  of  value. 
They  were  given  also  for  property  that  will,  in  the  ordinary  course  of  business 
furnish  the  means  by  which  the  notes  may  be  paid ;  and  thus  they  possess  an 
additional  ingredient  of  safety.  Kindred  to  such  notes  are  drafts  which  a  man 
draws  on  a  consignee  to  whom  property  has  been  forwarded  for  sale.  If  the 
consignee  be  a  prudent  man,  (the  consignor  must  deem  him  prudent  or  he 
would  not  trust  to  him  the  property,)  he  will  not  accept  unless  the  property 
forwarded  is  equivalent  in  value  to  the  amount  of  the  acceptance.  The  pro- 
perty, therefore,  will  pay  the  acceptance,  and  while  the  property  remaina 
unsold,  it  constitutes  an  equitable  pledge  for  ultimate  payment.  A  country 
banker,  however,  will  usually  be  beneflted  in  a  long  course  of  business,  by 
never  loaning  on  city  names  without  a  reliable  country  endorser  or  maker,  or 
both ;  for  nothing  is  usually  more  unreliable  than  the  reputed  solvency  of  the 
merchants  of  large  cities. 

•  Acceptances  in  Advance  of  Consignments. — ^A  factor  will  sometimes  accept 
in  confidence  that  the  drawer  will  supply  him  with  funds  in  time  to  pay  the 
acceptance.  This  will  not  constitute  a  worse  security  than  an  ordinary  accom- 
modation endorsement ;  but  the  transaction  lacks  the  reliability  and  security 
that  are  eoasequent  to  the  acceptor*s  possession  of  consignments  in  advance 
of  his  acceptance ;  and  so  far  as  the  nature  of  the  acceptance  is  concealed,  the 
ostensible  character  of  the  paper  wiU  give  it  a  fictitious  security. 

Assimilated  Notes  and  Acceptances. — Notes  and  acceptances  are  often 
assimilated  to  the  foregoing  character  to  facihtate  the  procurement  of  loans. 
Two  merchants  will  exchange  notes,  and  offer  each  other's  note  at  different 
banks  as  business  paper,  buch  notes  are  peculiarly  hazardous  by  reason  that 
the  insolvency  of  either  of  the  parties  will  usually  produce  the  insolvency  of 
the  other.  Acceptances  are  exchanged  in  the  same  way,  and  possess  the  same 
element  of  danger. 

Kiting. — Sometimes  a  country  merchant  will  draw  on  a  merehant  of  New 
York,  and  obtain  thereon  a  discount  at  some  country  bank.  The  draft  will 
have  some  months  to  run  before  it  will  become  payable;  but  when  it  is  paya- 
ble, the  New  York  merchant  will  obtain  the  means  of  payment  by  drawing  on 
tbe  country  merchant,  payable  some  months  thereafter,  and  getting  a  discount 
thereon  in  New  York.  6uch  tranvactions  are  termed  "  kiting."  They  are 
practised  on  notes  as  well  as  on  drafts ;  and  by  persons  residing  in  tiie  same 
place  as  well  as  at  distant  places.  When  practised  by  persons  who  live  at  a 
distance  from  each  other,  the  operation  is  usually  very  expensive^  by  inct' 
dental  expenses  uf  exchange  and  collection.  Bankers  should  suspect  the 
solvency  of  parties  who  resort  to  expedients  so  commercially  disieput^le. 
The  real  character  of  the  transaction  is  larely  avowed  by  the  parties  incul- 
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|Bted  in  the  imctices ;  but  a  vigiUnt  banker  will  soon  suspect  the  operations, 
and  not  touch  them,  unless  the  security  can  be  made  very  ample. 

Dwmiuea. — ^A  country  produce  dealer,  or  manufacturer,  will  sometimes 
^kee  in  New  York  an  asent  on  whom  to  draw ;  or  he  may  connect  bis  opera- 
tions with  aome  person  tnere  of  no  capital,  whom  he  will  use  as  an  acceptor. 
Such  acceptances  are  no  better  than  the  note  of  the  country  dealer.  They 
eoDstitate,  moreover,  a  hazardous  class  of  paper,  as  you  may  rely  somewhat 
on  an  assumed  capital  in  the  acceptors.  Such  methods  are  rarely  practised 
except  by  persons  who  want  to  extend  their  operations  l>eyond  the  limit  to 
wfaicQ  a  real  consi^ee  would  restrict  them.  No  prudential  limit  exists  with 
Uie  dummy  acceptor ;  hence,  the  drawer  is  able  to  carry  his  operations  to  an 
extent  unlimited,  except  by  his  own  will,  or  his  ability  to  find  lenders ;  and 
men  thus  predisposed,  and  supplied  with  the  requisite  machinery,  usually 
extend  thw  speculations  till  they  are  overwhelmed  in  ruin." 

A  Banker  should  acquaint  himself  with  the  Pecuniary  Circumstances  of 
his  Dealer. — ^What  is  every  person's  business  is  proverbially  nobody's ;  hence 
the  safety  of  banks  depends  less  on  boards  of  directors,  than  on  some  single 
person  to  whom  the  brank  is  specially  confided,  and  to  whom  we  have 
alluded  under  the  name  of  the  banker.  He  is  to  be  always  present,  and 
always  responsible  in  his  feeling  and  in  public  estimation,  for  the  prosperity 
of  the  bank ;  and  for  these  services  he  ought  to  be  well  compensated,  pecu* 
Biahly,  so  as  to  stimulate  his  faculties  to  their  best  efforts.  We  mistake 
human  nature  when  we  expect  great  efforts  from  any  man,  and  sup])ly  no 
proper  motive  therefor.  The  banker  we  have  described,  will  acquaint  himself 
with  the  pecuniary  circumstances  of  the  dealers  of  his  bank,  and  of  their 
endorsers,  and  of  idl  persons  who,  though  not  present  debtors  or  endorsers, 
may  probably  become  such.  Persons  enough  will  hasten  to  inform  a  banker 
when  any  of  his  debtors  become  declared  insolvents ;  but  such  shutting  of  the 
stable  door  after  the  horse  is  stolen,  is  not  the  information  that  is  useful  to 
a  banker.  After  insolvency  is  admitted,  the  resort  to  banks  is  ended.  The 
information  which  is  usenil  to  a  banker  must  be  made  while  the  person  in 
question  retains  a  reputation  for  solvency ;  and  the  information  will  be  useful 
in  proportion  as  "  it  scents  any  coming  mischief  in  the  far-off  gale."  To 
acquire  information,  some  country  bankers  obtain  extracts  from  the  assess* 
ment  rolls  of  the  towns  within  the  circuit  of  their  dealings :  sudi  extracts 
including  only  the  men  of  reliable  property.  Other  bankers  keep  a  book 
composed  by  themselves,  of  names  accumulated,  from  day  to  day,  of  persons 
whose  pecuniary  position  may  interest  their  bank.  Such  a  book  may  assume 
the  form  of  an  extensive  alphabet,  and  the  persons  therein  may  be  registered 
under  the  name  of  the  town  in  which  they  reside.  By  this  arrangementy 
when  a  banker  is  brought  in  contact  with  a  person  who  resides,  say,  in 
Oswego,  he  can,  by  looking  in  his  book  under  the  head  of  Oswego,  see  the 
namea  of  his  debtors,  and  obtain  such  information  in  relation  to  them,  as  the 
person  from  Oswego  can  supply ;  and  which  information  he  can  record  against 
each  name  respectively.  The  information  thus  acquired  may  be  revised  by 
other  informants,  as  opportunities  may  offer ;  and  the  banker  must  give  to  the 
whole  such  an  interpretation  as  his  judgment  shall  dictate.  The  record  will 
be  improved  by  noting  the  name  of  the  person  from  whom  the  information  is 
received,  and  uie  date  of  its  reception ;  for  the  information  wLU  be  reli]d)le  in 
proportion  somewhat  to  its  recentness,  and  to  the  character  of  the  infonuanL 
In  large  cities,  where  discounts  are  rarely  made  except  to  persons  of  tlie  city, 
who  are  personally  known  to  some  of  the  directors,  such  a  record  may  be  use- 
less ;  but  in  country  banking  the  borrowers  and  tlieir  endorsers  are  generally 
residents  of  remote  places,  and  unknown,  personally,  in  the  locality  of  the 
bank.  A  country  banker  who  should  insist  on  a  personal  acc^uaintance  with 
bis  dealers  and  weir  endorsers,  would  find  his  business  restricted  to  a  circle 
too  small  for  the  employment  of  his  capital.     In  vain  will  such  a  bauker 


Digitized  by 


Google 


28  American  Sankivff. 

insist  that  he  ought  not  to  make  loans  to  persons  of  whom  he  possesses  nr 
knowledge  ;  the  answer  will  be  that  he  should  acquire  the  knowledge.  It  ii 
indispensable  to  his  bank.  He  is  bound  to  know  a  sufficient  numbo'  of  per- 
sons to  enable  his  bank  to  employ  its  capital  advantageously.  Every  note, 
therefore,  that  he  rejects  for  want  of  knowledge,  is  ostensibly  a  slight  reproach 
on  him,  in  cases  where  he  has  not  a  sufficiency  of  known  borrowers';  while 
every  note  that  he  rejects  or  accepts  by  means  of  his  knowledge  of  the  parties, 
is  a  tribute  to  his  industry  and  vigilance. 


General  Supervision. — A  banker  is  compelled  to  employ  officers  to  whom 
he  must  entrust  his  vaults  and  their  contents.  Robberies  are  often  com- 
mitted by  persons  thus  entnisted,  and  some  such  robberies  have  remained 
lone  concealed.  The  banker  cannot  be  responsible  for  all  such  occurrences, 
still  vigilance  can  accomplish  much  in  the  way  of  security  against  mischances, 
and  the  baidc«r  is  responsible  for  the  exercise  of  all  practicable  vigilance. 
Robberies  and  frauds  possess  usually  some  discoverable  concomitants.  No 
man  plunders  to  accumulate  property  that  is  not  to  be  used.  Its  use,  therefore, 
which  can  rarely  be  wholly  concealed,  is  a  clue  which  a  vigilant  eye  can  trace  to 
the  plunderer.  Nearly  every  plunderer  is  a  prodigal,  and  may  thereby  be  de- 
tected ; — ^nearly  every  plunderer  is  needy,  and  should  therefore  be  suspected. 
The  banker  should  know  human  nature,  and  be  able  to  trace  effects  to 
Uieir  causes ;  and  to  deduce  effects  from  causes.  To  this  extent  he  is  an- 
swerable for  the  safety  of  his  bank.  The  sentinel  whose  post  happens  to  be 
surprised  by  an  enemy,  may  escape  punishment  as  a  criminal,  but  he  can 
rarely  gain  commendation  for  vigilance,  or  escape  censure  for  carelessness. 


Enforcement  of  Payments. — No  system  of  banking  can  escape  the  casualty 
of  doubtful  debts.  Usually  the  most  favourable  time  to  coerce  payments  is 
when  they  first  become  payable.  Then  the  debtor  has  expected  to  pay,  and 
if  he  is  then  in  default,  no  certain  dependence  can  be  made  on  his  subsequent 
promises.  He  is  also  usually  less  offended  by  a  legal  enforcement  of  pay- 
ments when  they  are  promptly  enforced,  and  when  he  knows  the  creator 
is  disappointed  by  the  aefault,  than  he  is  after  the  default  has  been  tacitly 
acquiesced  in  by  a  long  forbearance  of  coercive  measures.  Additional  security, 
when  necessary,  can  also  be  more  readily  obtained  at  the  time  of  the  default, 
than  it  can  after  the  debtor  has  become  reconciled  by  time  to  his  dishonourable 
position.  His  credit  is  better  now  than  it  will  be  subsequently,  and  he  can 
more  readily  now  than  subsequently  obtain  responsible  endorsers.  In  relation 
to  the  extension  of  time  on  receiving  additional  security  on  a  weak  debt,  any 
extension  that  is  productive  of  security  is  a  less  banking  evil  than  insecurity ; 
just  as  disease,  how  severe  soever  and  protracted,  is  hSter  when  it  results  m 
health,  than  death. 

Adherence  to  Good  Princi^lee. — ^A  banker  will  be  often  subjected  to  im- 
portunity by  persons  who  wUl  desire  a  deviation  from  the  usual  modes  of 
banking.  They  will  propose  a  relaxation  of  good  rules,  and  allege  therefor 
some  pressing  emergency ;  but  if  the  relaxation  involves  any  insecurity,  any 
violation  of  law,  or  of  official  dnty,  the  banker  should  never  submit  even 
when  the  result  may  promise  unusual  lucrativeness  to  his  bank.  While  a 
banker  adheres  with  regularity  to  known  forms  of  business  and  settled 
principles.  Providence  is  guarantee  for  his  success ;  but  when  he  deviates  from 
these.  Providence  is  almost  equally  a  guarantee  of  disaster  both  personal  and 
official. 


A  Banker  ekould  beware  of  Persuasion  and  of  undue  Pertinacity    in 
AppUeants. — Banking  is  a  business,  and  should  be  reciprocally  beneficial  to 
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the  bofTower  and  the  lender.  When  a  borrower'i  business  cannot  yield  the 
requisite  reciprocity  of  benefit,  he  will  of^en  attempt  to  mend  the  defect  by 
pertinacity  of  application,  and  by  persuasions  addressed  to  the  directors  of  a 
innk  personally,  as  well  as  to  the  banker ;  and  by  servility  and  sycophancy. 
Such  conduct  is  a  strong  symptom  of  some  latent  defect  in  the  applicant  s 
pecuniary  position,  and  the  appliances  should  strengUien  a  banker  in  his 
lefnstl  of  loans,  rather  than  facilitate  their  acquisition.  Loans  thus  obtained 
rsrely  result  favourably  to  the  lender. 

A  Banker  should  hevonre  of  Speculators. — No  man  is  safe  when  engaged 
in  a  speculation,  especially  when  the  price  of  the  article  that  he  purchases 
is  above  the  usual  cost  of  its  production.  The  speculator's  intellect  soon 
loses  its  control  over"  him,  and  he  will  be  controlled  by  his  feelings,  and  they 
are  unnatOFally  excited.  He  becomes  monomaniac  in  the  particular  concern 
with  which  he  is  engaged.  He  will  increase  his  purchases  beyond  all  mode- 
ration, and  at  piioes  which  he  himself,  when  he  commenced  his  purchases, 
would  haye  deemed  ruinous.  Many  banks  are  destroyed  by  such  specu- 
ktors.  A  bank  will  loan  to  them  till  its  safety  seems  to  require  that  the 
speenlatioD  must  be  upheld  against  a  falling  market ;  and  the  effort  is 
made  tiU  the  continued  dedine  in  prices  nuns  both  speculators  and  sua* 
*fiftiTig  bank,. 

ASmtker  skomld  keep  independent  qf  his  Debtors. — ^When  a  debtor  arrives 
at  a  certain  maffnitude  of  indebtedness,  he  becomes  the  master  of  his  creditor, 
who  is  somewhat  in  the  position  of  Jonah  when  smJlowed  by  the  whale. 
The  debtor  can  say  to  a  buik  thus  circumstanced,  that  to  stop  discounting  for 
htm  will  ruiB  him,*  and  that  his  ruin  will  involve  a  loss  of  the  existing  debt. 
No  prudent  banker  will  be  placed  in  such  a  position ;  but  should  any  banker 
lapse  into  so  sad  an  error,  he  will  rarely  mend  his  position  by  yielding  to  the 
proposed  necessity  for  fivrther  loans.  He  had  better  brave  the  existing  evil 
than  yield  to  an  argument  which,  if  ahready  too  potent  to  be  disregarded, 
will  acquire  additional  strength  by  every  further  discount,  and  render  his 
inevitable  fall  more  disastrous  to  his  stockholders,  and  more  disreputabte 
to  himself." 

Oar  readers  will  doubtless  observe  that  many  of  the  lessons 
inculcated  in  the  above  quotations  are  similar  to  those  that  have 
often  appeared  in  our  pages,  either  in  original  contributions  or 
in  extracts  from  works  that  we  have  reviewed.  This  coincidence 
in  the  views  of  English  and  American  bankers  is  a  confirmation 
of  their  soundness.  We  like  the  sentiment — ^"  While  a  banker 
adheres  with  regularity  to  known  forms  of  business  and  settled 
principles.  Providence  is  guarantee  for  his  success/'  We  believe 
that  in  almost  every  case  the  failure  of  a  bank  has  arisen  from 
a  disr^ard  of  sound  principles.  Whether  or  not  a  bank  follows, 
in  its  practical  administration,  the  lessons  of  experience,  is  of 
much  more  importance  to  success  than  whether  it  consists  of  six 
or  six  hundred  partners.  The  management  of  a  bank  is  of  more 
importance  than  its  constitution.  To  use  the  language  of  the 
Report  of  the  Lords'  Committee  on  Commercial  Distress,  ''The 
best  banking  system  may  be  defeated  b^  imperfect  management; 
and,  on  the  other  hand,  the  evils  of  an  imperfect  banking  system 
may  be  greatly  mitigated,  if  hot  overcome,  by  prudence,  caution, 
and  resolution.'* 
Bat  rigidly  to  adhere  at  all  times  to  sound  principles  and  rules 
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of  conduct,  will  I'equire  certain  qualifications.  These  qualifica- 
tions are  enumerated  in  the  work  before  us,  in  the  third  part, 
entitled  "The  Man.'' 

aUALIFICATlONS   OF   A   BANKBR. 

Hsving  completed  oar  fummary  of  banking,  and  the  duties  consequent 
thereon  of  a  banker,  we  will  subjoin  a  few  suggestions  personal  to  the  man 
who  is  to  perfonn  the  duties. 

He  Mhtmld  be  wary  of  Recommendatiotu, — When  solicited  by  a  neighbour 
or  a  friend,  few  men  possess  vigour  enough,  or  conscientiousness  enough  to 
refuse  a  recommen&tion,  or  to  state  therein  all  they  suspect  or  apprehend. 
They  will  studiously  endeavour  not  to  make  themselves  pecuniarily  respon- 
sible by  any  palpable  misrepresentation,  hence  they  will  so  qualify  the 
recommendation  that  it  will  admit  of  a  construction  consistent  with  truth ; 
bat  the  qualification  will  be  so  enigmatical  or  subtle,  that  the  banker  will  not 
interpret  it  as  the  recommender  will  show  subsequently  it  ought  to  have  been 
interpreted.  Besides,  the  man  who  merely  recommends  a  loan,  acts  under 
circumstances  that  are  much  less  favourable  to  caution,  than  the  man  who  is 
to  lend.  When  we  are  required  to  make  a  loan,  our  organization  presents  the 
danger  with  a  vividness,  that  is  not  excited  by  the  act  of  recommending.  To 
tpeculatively  believe  that  wo  will  suffer  the  extraction  of  a  tooth,  is  a  wholly 
different  matter  from  setting  down  and  submitting  to  the  operation.  Suicide 
would  be  fiur  more  common  than  it  is,  if  a  man  comd  feel  when  the  act  was  to 
be  performed  as  he  feels  when  he  resolves  on  performing  it.  This  pre- 
servative process  of  nature  no  banker  should  disregard  by  snbstitating  any 
man's  recommendation  for  the  scrutiny  of  his  own  jud^ent;  though  he 
may  well  give  to  recommendations  all  the  respect  which  his  knowledge  of  the 
recommender  may  properly  deserve. 

He  should  be  governed  by  his  own  judgment. — By  acting  according  to 
the  dictates  of  bis  own  judgment,  a  man  stren^hens  his  own  judgment  as 
he  proceeds ;  while  a  man  who  subordinates  his  jud|g;ment  to  other  men's, 
is  continually  debilitating  his  own.  Nothing  also  is  more  fUkdoiis  than 
the  principle  on  which  we  ordinarily  defer  to  the  decision  of  a  multitude  of 
counsellors.  If  fifty  men  pull  together  at  a  cable,  the  pull  will  combine  the 
strength  of  one  man  multiplied  by  fifty;  but  if  fifty  men  deliberate  on  any 
snbject,  the  result  is  not  nie  wisdom  of  one  man  multiplied  by  fif^,  but  at 
most  the  wisdom  of  the  wisest  man  of  the  assemblage, — just  as  my  men, 
when  they  look  at  any  object  can  see  only  what  can  be  seen  by  the  sharpest 
single  vision  of  the  group: — ^they  cannot  combine  their  vision  and  make 
thereof  a  lens  as  powerful  as  the  sight  of  one  man  multiplied  by  fifty. 
A  Imnker  may,  therefore,  well  resort  to  other  men  for  in/ormation,  but 
he  may  differ  from  them  all,  and  still  be  right;  any  way,  if  he  perform 
the  dictates  of  his  own  judgment  he  performs  all  that  duty  requires;  if  he 
act  otherwise,  he  performs  less  than  his  duty.  Let  the  counsel  of  your 
heart  stand,  says  the  Bible ;  and  by  way  of  encouragement,  it  adds,  that 
a  man  can  see  more  of  what  concerns  himself,  than  seven  watchmen  on  a 
high  tower. 

Finally. — As  virtue's  strongest  guarantee  is  an  exemption  from  all 
motive  to  commit  evil,  a  banker  must  avoid  all  engagements  that  may 
make  him  needy.  If  he  wants  to  become  more  than  a  oanker,  he  should 
cease  from  being  a  banker.  Should  he  discover  in  himself  a  growing  tendency 
to  irritalnlity,  which  his  position  is  apt  to  encender,  let  him  resist  it  as 
rajorions  to  his  hank  and  his  peace ;  and  diould  he  find  himtelf  popular,  let 
him  examine  whether  it  proceeds  from  the  due  diacharge  of  bis  duties.  A 
countiy  banker  was  some  few  years  ago  dismissed  from  a  bank  which  he  had 
almost  ruined,  and  was  immediately  tendered  an  honoraiy  public  dinner  by 
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tbe  citizens  of  hb  village,  into  whose  favour  his  misdeeds  bad  unwisely 
ivfentiated  him.  Tbe  service  of  massive  plate  that  was  given  to  a  president 
of  the  late  United  States'  Bank  was  in  reward  of  compliances  which  soon 
after  involved  in  disaster  every  commercial  interest  of  onr  country.  Could 
we  trace  actions  to  their  source,  these  mistakes  of  popular  gratitude  would 
never  occur.  The  moroseness  that  we  abhor  proceeds  often  from  a  sen- 
sitiveness that  is  annoyed  at  being  unable  to  oblige;  while  the  amiability 
that  is  applauded,  proceeds  from  an  imbeciUty  that  knows  not  how  to  refuse. 
A  banker  should  possess  a  sufficiency  of  legal  knowledge  to  make  him 
saspecf  what  may  be  defects  in  preferred  securities,  so  as  to  submit  his  doubts 
to  authorized  counsellors.  He  must  in  all  things  be  eminently  practical. 
Every  man  can  tell  an  obviously  insufficient  security,  and  an  obviously  abun« 
dant  security ;  but  neither  of  these  constitute  any  large  portion  of  the  loans 
that  are  offered  to  a  banker.  Security  practically  sufficient  for  the  occasion 
is  all  that  a  banker  can  obtain  for  the  greater  number  of  the  loans  he  must 
make.  If  he  must  err  in  his  ludgment  of  securities,  he  had  better  reject  fifty 
good  loans  than  make  one  bad  debt ;  but  he  must  endeavour  not  to  err  on  the 
extreme  of  caution  or  the  extreme  of  temerity;  and  his  tact  in  these  parti- 
ealars  will,  more  than  in  any  other,  constitute  the  criterion  of  his  merits  as 
aUnker." 

We  feel  sure  that  we  need  make  no  apology  for  the  length  of 
oar  quotations.  Their  extent  is  justifi^  by  their  importance, 
and  by  the  circumstance  that  the  work  is  not  published  in  Eng- 
land. "  We  believe  the  copy  before  us  is  the  only  one  that  has 
reached  this  country,  and  it  has  certainly  given  us  a  very  favour- 
able impression  of  the  banking  literature  in  America. 


UNCLAIMED  DIVIDENDS  IN  THE  PUBLIC  FUNDS. 
A  Parliamentary  Return  (No.  II)  of  the  last  session,  of  the 
**  Amount  of  the  balances  of  sums  issued  for  the  payment  of 
dividends  due  and  not  demanded,'^  for  the  year  ending  5  th 
January,  1849,  gives  the  following  particulars  of  the  amounts 
which  have  been  advanced  to  Government  out  of  the  balance  of 
Unpaid  dividends  remaining  in  the  hands  of  the  Bank.  By  the 
Acts  31,  48,  and  56  Geo.  III.,  the  Government  are  authorized 
to  have  transferred  to  them  any  dividends  remaining  unclaimed 
tor  ten  years;  and  they  can  only  be  paid  subsequently  to  the 
rightful  owners  after  application  to  the  Court  of  Chancery. 

On  5tii  April,  1848^ 

DfTidenda  dae  and  not  demanded j£l,058»100    0    5 

Adfaoeed  to  Govemmenty  pursuant  to 

31  and  48  Geo.  Ill j£876,739    0    9 

Advanced  to  Government,  pursuant  to 

66  Geo.  Ill 20,244    9  10 

896,983  10    7 

Remained  in  tbe  hands  of  the  Bank   . .   j£161,116    9  10 
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On  5th  July,  1848— 

Dmdends  due  and  not  demanded jf  1,007,825  15    3 

Advanced  to  Government,  pursuant  to 

31  and  48  Geo.  Ill je876,739    0    9 

Advanced  to  Government,  pursuant  to 

66  Geo.  Ill 31,086  14    6 


907,825  15    3 


Remained  in  the  hands  of  the  Bank   ..   jf  100,000    0    0 


On  10th  October,  1848— 

Dividends  due  and  not  demanded jf959,095    9  10 

Advanced  to  Government,  pursuant  to  31  and  48  Geo.  III.  "i  g^^  q^^    g  ,q 

Ditto,                                                  56  Geo.  III.  j  ' 

Remained  in  the  hands  of  the  Bank    . .  ^£100,000    0    0 


On  5th  January,  1849— 

Dividends  due  and  not  demanded j^l,O47»207  16    0 

Advanced  to  Government,  pursuant  to  31  and  48  Geo.  III.  1      g^^  q^^    g  |q 
Ditto,  56  Geo.  III.  /  ' 

Remained  in  the  hands  of  the  Bank    ..  jf  188,1 12    6    2 


THE  BANK  OF  BENARES,  IN  INDIA. 

We  noticed  a  short  time  since  the  stoppage  of  this  bank;  and 
we  are  now  enabled  to  add  some  particulars  of  the  manner  in 
which  it  was  carried  on^  that  will  afford  ample  materials  for 
another  chapter  in  our  series  of  papers  on  '' Recent  Bank 
Failures/^ 

The  Benares  Bank  was  established  in  1845^  chiefly  by  the 
influence  of  Colonel  Pew,  who,  some  years  since,  was  a  man  of 
large  fortune  and  unbounded  credit.  He  was  seized  with  a  mania 
for  speculating,  however,  and  the  Benares  Bank  was  one  of  the 
results  of  his  madness.  Since  the  failure  of  the  bank  he  has 
come  before  the  Insolvent  Court  at  Calcutta  for  relief  from  his 
liabilities,  and  the  Court  have  granted  him  protection,  although 
his  case  appears,  from  tiie  published  Reports,  to  have  been  a  very 
gross  one.  He  is  the  pnucipal  debtor  to  the  Benares  Bank, 
having,  as  the  chief  director,  advanced  enormous  sums  of  the 
bank's  capital  to  himself,  of  course  without  available  security, 
and  he  came  up  as  an  insolvent  debtor  chiefly  to  be  relieved  of 
his  debts  to  tiie  bank.  The  manner  in  which  he  conducted  the 
establishment,  and  rewarded  the  confidence  of  those  who  gave 
him  tiie  care  of  their  property,  will  be  seen  from  the  following 
statement  of  facts. 

When  tiie  bank  was  commenced  in  1845,  its  capital  was  pro- 
posed to  be  £50,000,  raised  by  the  sale  of  1,000  shares  at  £50 
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each.  The  first  instalment  of  £25  each  was  all  that  was  erer 
paid  on  the  shares,  and  even  this  was  so  on  many  occasions  by 
lx}nowing  the  amount  from  the  bank  on  the  security  of  its  own 
scrip.  Unable  to  call  up  the  full  price  of  the  shares,  the  bank 
determined  on  issuing  new  ones,  and  this  it  continued  to  do  till, 
in  1848,  the  total  amount  of  shares  was  6,000^  giving  a  nominal 
capital  of  £150^000,  of  which^  however,  no  more  dian  £90,000  was 
ever  paid  up — much  of  it  having  been  so  by  loans  from  the  bank. 
The  sole  business  of  the  bank  was  money-lending — ^the  maximum 
interest  drawn  by  it  ten  per  cent.,  and  out  of  this  dividends  of 
twelve  per  cent  were  proposed  to  be  paid !  The  selling  price  of 
shares  was  fixed  bv  the  directors,  who  sold  their  own  at  premiums 
of  from  twenty-nve  to  fifty  per  cent  When  they  found  they 
had  more  of  these  than  they  could  manage,  a  vast  mass  of  them 
were  cancelled — ^that  is,  sold  at  ten  per  cent,  premium  to  the  bank, 
from  which  they  had  been  bought  at  par,  and  paid  for  with  the 
bank^s  money.  Colonel  Pew's  share  of  this  transaction  realised 
for  him  £10,000  in  a  forenoon.  Out  o/ £90,000,  the  entire  assets 
of  the  bank,  from  £70,000  to  £80,000  were  borrowed  by  him. 
The  Insolvent  Court,  notwithstanding,  saw  no  fraud  in  the  case, 
and  threw  its  protection  over  his  person.  Probably  the  judge 
thought  that  the  acts  of  Colonel  Pew  were  rather  to  be  attributed  to 
ignorance  than  fraud.  The  following  letters,  which  were  read 
during  the  progress  of  the  case,  show  the  absurd  idea  entertained 
of  what  could  be  realised  as  banking  profits.  Colonel  Pew  speaks 
of  the  bank  paying  dividends  of  eighteen  or  nineteen  per  cent., 
while,  in  fact,  the  establishment  never  could  receive  more  than  ten 
in  the  way  of  interest ;  for  at  this  rate  private  money-lenders  in 
abundance  were  ready  to  do  business.  It  could  do  next  to  nothing 
in  the  exchange  market,  and  was  at  that  very  time  unable  to 
get  its  spare  funds,  limited  as  they  were,  invested,  affording  any 
sQch  return  as  even  the  rates  obtained  by  private  money-lenders. 
The  following  letters,  therefore,  are  the  result  of  disgraceful 
ignorance  or  infamous  fraud : — 

"  Mt  dbar  Graham, — ^Though  very  busy,  here  it  a  line  in  reply  to  your 
kit*  Firstly,  you  are  down  for  24  shares,  and  we  could  not  well  alter  our 
books.  Secondly,  the  total  number  of  your  shares  should  divide  by  3 — and 
20  would  not  diride  by  3.  Thirdly,  were  we  to  cut  you  down  to  20,  you 
would  heretiteT  repent  i  for,  on  the  31  st  January  next,  you  will  get  8  new 
shares  at  par,  being  one  in  3.  Again,  on  3 1st  July  next,  you  will  get  8  new 
shares — one  in  4 ;  and  on  31st  January  1848,  you  will  get  8  more  new  shares 
— one  in  5— and  so  one  for  perhaps  the  next  ten  half-years.  So  you  have 
Bade  A  deuced  good  bargain. 

"  Tou  should  strain  every  nerve  to  come  into  this  bank  largely  now,  liefore 
a  number  of  shares  be  created.  You  would  not  only  be  getting  thumping 
dividends^  but  new  stock,  at  par,  every  half-year.  Bring  in  all  your  rich 
friends — for  it  will  be  the  best  of  banks,  with  a  glorious  business. 

"  Very  sincerely  yours, 

''Benares,  24th  September."  (Signet!)        "  P.  L.  PIbw." 
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*'My  dkar  GnAHAMy^-Iii  reply  to  yourt  of  the  27th  ultiiiio,  I  iay  yet :  I 
advise  you  to  buy  as  many  more  shares  as  you  possibly  can,  for  this  w  Ul  be  a 
glorious  bank  and  no  mistake ;  and  I  think  I  may  promise  you  old  shares 
carrying  new  as  on  31  st  January  last,  on  the  same  terms  on  which  you  got 
▼our  last ;  but  yuu  must  be  quick  in  writing  me  your  wishes,  that  I  may 
instruct  the  secretary,  who  will  lend  you  any  sum  you  may  need  to  pay  fo^ 
them,  and  you  can  repay  him  by  instalments,  big  or  imall,  as  may  rait  your 
perfect  convenience.    In  haste, — sincerely  yours, 

"7th  February,  1847."  "P.  L.  Pew." 

"  My  dear  Graham, — ^Thanks  for  yours  of  the  30th  ultimo.  I  have  got 
you  12  old  shares  at  25  per  cent,  premium,  and  new  shares  at  par :  a  deuced 
good  bargain  for  you,  as  you  escape  the*  2  per  cent,  prems  on  those  new 
shares.  However,  I'd  always  do  a  deal  to  get  steady  men  like  yourself  into 
the  bank.  It's  a  grand  point.  We  are  doing  the  most  splendid  business — 
and  vour  onset  dividend  may  be  a  tolMcker,  if  we  like  to  divide  all,  or  nearly 
all  tne  profits.  Debnam  will  send  you  a  memo,  of  your  account.  Just  repay 
the  bank  when  most  perfectly  convenient  to  yourself,  and  not  before.  Let 
me  know  if  I  can  be  of  further  use  to  you  here  or  hereabouts.  You  have  now 
a  decent  stake  in  the  bank,  but  you  should  still  increase  it,  for  this  will  be  the 
bank  of  banks  and  no  mistake.  We  shall  go  on  steadily,  giving  new  stock 
every  ha\f  year,  and  this  of  itself,  leavine  fat  dividends  out  of  the  question, 
shomd  make  people  join  this  bank,  in  prererence  to  others.  We  could  employ 
100  lakhs  of  capital,  at  all  seasons,  to  admirable  advantage. 

"  Very  sincerely  yours, 

"  13/A  April,  1847"  "  P.  L.  Pkw." 

"  My  dear  Graham, — I  thank  you  for  yours  of  the  22nd  instant  It's 
true  your  remittances  monthly  for  six  mouths  won't  quite  cover  the  18  new 
shares,  but  then  recollect  the  dividend :  this  will  never  be  less  than  12  per 
cent.  I  may  venture  to  say.  As  to  a  high  rate  of  interest,  you  are  payiug  it 
to  y<mr  cum  bank,  and  getting  it  back  in  the  shape  of  fat  dividends.  \  made 
a  deal  of  money  by  borrowing  to  buy  bank  stock  j  and  if  you  can  get  tick  in 
this  bank  or  elsewhere,  my  advice  to  you  is  '  borrow,  and  buy  bank  stock  ere 
it  rise.'  You  got  the  stock  of  this  bank,  in  the  two  last  instances  ofyourpur^ 
chase,  on  very  easy  terms :  see  as  follows— 

Premium  only» 

Three  old  shares  at  25  per  cent,  premium  . .  . .   375  Rs. 

One  new  share,  no  premium  . .         . .         . .         . .   000 

Premium  paid  on  4  shares  . .  . .  . .  . .  . .   375 

Equal  to  each         93  J 

or  equal  to  18}  per  cent,  premium. 

**  i  believe  I  could  still  promise  vou  a  few  more  shares  on  the  same  favourable 
terms,  if  you  be  sharp  about  it;  but  whether  you  take  them  up  or  not,  you 
have  now  got  a  fair  stake  in  this  very  rising  bank.  Stick  to  it,  and  your  for- 
tune is  sure.  By  the  time  you  think  of  going  home  your  purse  will  be  a  long 
one — no  doubt  of  it. 

"  Easterly  winds  here,  and  very  hot — ^Adieu. 

"  Believe  me  yours  very  sincerely, 

"  P.  L.  Pew.*' 

"  Bew^es,  2nd  May,  1847." 

Colonel  Pew  in  this  case,  it  is  said,  knew  perfectly  weH  that 
he  was  taking  a  man  of  straw  into  the  bank.  Captain  Graham 
was  buying  shares  with  the  bank's  own  money  $  did  he  never 
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think  of  where  the  eighteen  per  cent,  was  to  come  from,  when  he 
and  other  borrowers  were  only  paying  ten  ?  Colonel  Pew  assures 
his  dupe  the  bank  could  safely  invest  a  crore  of  capital !  There 
cannot  be  a  doubt  of  it — a  hundred  crores  for  that  matter,  so  long 
88  they  were  ready  to  create  stock  ad  WHlum^  and  to  advance  to 
proposing  purchasers  the  price  of  their  shares  on  the  security  of 
their  scrip.  These  are  the  kind  of  dealings  which  have  raised 
the  cry  against  banks  lending  on  the  security  of  their  own  stcck  ; 
the  stock  in  this  case  was  unsaleable  at  any  price — purchasers  for 
it  could  only  be  found  when  the  bank  lent  the  money ;  and  in 
the  general  market  no  man  would  have  a  gift  of  it.  How  bank 
directors  should  desire  to  create  useless  paper  of  this  sort  would 
seem  inexplicable,  were  the  matter  not  cleaned  up  by  the  execu* 
tors.  The  directors  sold  their  own  shares  to  their  dupes  nomi- 
nally at  twenty-five,  but  in  reality  at  fifty  per  cent,  premium. 
Shares  for  which  no  money  had  ever  been  paid  to  the  bank,  or, 
which  is  exactly  the  ^ame  thing,  which  had  been  paid  by  tlie 
directors  of  the  bank  out  of  the  coffers  of  the  bank,  were  made 
over  to  other  parties, — the  directors  who  so  made  them  over 
receiving  one^fourth  more  for  them  than  they  had  themselves 
paid  or  promised  to  pay!  Nothing  can  remove  transactions 
such  as  these  from  the  category  of  impudent  frauds. 

The  Bombay  Times,  in  commenting  on  the  insolvent's  exami- 
nation, says — '*  The  only  reason  that  can  be  assigned  for  advancing 
money  to  intending  shareholders  to  pay  their  stock  is,  that  it 
enabled  previous  holders  to  dispose  of  theirs  to  advantage :  tlie 
only  explanation  that  can  be  given  of  the  creation  of  new  stock 
when  that  originally  subscribed  for  was  only  half  paid  uji — much 
of  even  this  half  payment  being  from  the  coffers  of  the  bank — 
is,  that  it  induced  dupes  to  come  in  and  bring  occasionally  some- 
thing in  the  shape  of  hard  cash  along  with  them.  By  this  device 
the  Rev.  Mr.  Shurraan,  Major  Stewart  and  his  son,  seem  to 
have  been  ruined.  The  grand  object  of  the  bank  seems  to  have 
been  to  secure  loans  to  Colonel  Pew  and  his  brother  directors, 
and  before  this  could  be  effected,  actual  capital  must  be  obtained 
from  some  quarter  or  other :  the  sale  of  shares  by  the  bank,  for 
which  the  bank  had  to  pay,  brought  nothing  to  the  treasury.  If 
these  assumptions  be  at  all  correct,  the  Benares  Bank  directors, 
or  a  portion  of  them  at  all  events,  were  quite  on  a  par  in  point  of 
integrity  with  their  brethren  of  the  Union— or  for  that  matter, 
of  the  Bunder  Gang.  The  deed  of  settlement  provided  that 
votes  should  only  be  given  on  shares  that  were  paid  up — that  is, 
on  which  Rs.  250  had  been  paid;  but  Colonel  Pew  and  his 
brotljer  directors  voted  on  all  their  shares,  as  if  pi^i(J  up,  and 
thus  carried  their  own  election.  The  cancelipi^pt  tr^sactiou 
comes  out  on  the  .examination  in  a  light  soru«tUi)g  jx&w :  the 
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shares  purchased  from  the  bank,  and  with  the  bank's  own 
money,  at  par — ^that  is  at  Rs.  500,  half  of  which  was  paid  up — 
were  sold  to  the  bank  at  ten  per  cent,  premium,  so  that  Colonel 
Pew,  by  this  turning  over  of  his  capital  (?)  just  realized  a  lakh  of 
rupees.  "  I'll  buy  your  shares,''  sap  Pew  to  the  bank,  *'  if  you 
will  lend  me  the  money."  "  Certainly,"  says  the  bank :  so  the 
shares  are  bought.  **  Now,"  say  the  directors,  "  we  shall  declare 
the  shares  worth  ten  per  cent,  premium."  *'  Then,"  says  Pew, 
*^  I'll  sell  mine  to  the  bank  and  pocket  the  ten  per  cent."  ''  So 
shaU  we,"  say  his  co-directors — and  the  shares  are  sold :  so  is 
the  bank — so  are  the  shareholders.     Had  the  250  rupees  been 

Cid  on  each  of  the  6,000  shares,  the  capital  of  the  bank  would 
ve  amounted  to  fifteen  lakhs  of  rupees ;  as  it  was,  however,  it 
amounted  to  no  more  than  nine,  and  of  this  Colonel  Pew  ob- 
tained on  loan  seven  to  his  own  hand  !  While  borrowing  and 
lending  wholesale  amongst  each  other,  the  directors  might  weU 
strive  to  induce  their  dupes  to  purchase  new  stock,  and  see  and 
bring  something  in  the  shape  of  hard  cash  to  their  coffers." 

We  have  not  heard  how  far  the  other  directors  are  liable  to 
the  same  charges  as  those  brought  against  Colonel  Pew;  but 
there  can  be  no  question  as  to  their  culpability,  for  allowing  the 
bank  to  be  so  shamefully  mismanaged  and  destroyed. 


BULLION  IN  THE  BANK  OF  ENGLAND. 


Tablb  op  the  hiohkst  amount  of  Bullion  held  by  thb  Bank  of 
England  at  the  undermentioned  dates  from  1796  to  1849,  and  of  the 
total  amount  of  Government  and  other  Securities  at  the  dates  specified. 


We  have  compiled  the  following  tahle  from  the  official  returns  of  the  Bank, 
as  quoted  in  Tarious  Parlia$nentary  Returns,  Mc  CuUough's  DtcHonary  of 
Commerce,  and  the  London  Gazette.  The  tahle  shows  that  the  amount  of 
Bullion  now  in  the  Bank  is  larger  than  at  any  previous  period  since  the  Bank 
was  estahlished.  We  have  given  two  quotations  for  the  yesr  1797>  when  the 
Bank  suspended  specie  payments,  showing  the  highest  amounts  in  February 
and  August  of  that  year  respectively. 


Date. 

1796  Aug.  31 

1797  Feb.  28 

Bullion. 
...     jC2,122,960 

Secarltiei. 
j£f  17,026,470 

1,086,170 

16,837,660 

„     Aug.  31 

4,089,620 

18,261,170 

1798  Aug.  31 

6,646,100 

17,349,640 

1799  Feb.  28 

7.663.900 

17,039,030 

1800  Feb.  28 

6,144,260 

21,424,060 

1801  Feb.  21 

4,640,120 

26,424,730 

1602  Feb.  28 

4,152,950 

21,969,820 

1803  Feb.  28 

3,776,760 

23,914,900* 

1804  Aug.  31 

6,879,190 

26326,680 

1805  Aug.  31 

7,624,600 

27,772,860 
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1806  Aug.  31  ....  6.216,020  ....  29,473,100 

1807  Aug.  31  ....  6,484,350  ....  29,936,950 

1808  Feb.  29  ....  7,855,470  ....  27,384,080 

1809  Feb.  28  ....  4,488,700  ....  29,1 18,200 

1810  Feb.  28  ....  3,601,4 10  ....  33,378,680 

181 1  Feb.  28  ....  3,360,940  ....  37,122,350 

1812  Aug.  31  ....  3,099,270  ....  38,176,120 
1816  Feb.  27  ....  2,884,500  ....  37,930,950 
1814  Feb.  28  ....  2,204,430  ....  41,989,910 
1816  Aug.  31  ....  3,409,040  ....  44,854,180 

1816  Aug. 31  ....  7,562,780  ....  37,279,640 

1817  Aug.  30  ....  1 1,668,260  ....  32,605,630 

1818  Feb.  28  ....  10,055,460  ....  30,905,330 

1819  Feb.  27  ....  4.184.620  ....  31,455,000 

1820  Aug.  31  ....  8,21 1,080  ....  23,846,120 

1821  Feb.  28  ....  11,869,900  ....  20,796,270 

1822  Feb.  28  ....  1 1,057,160  ....  15,973,080 

1823  Aug.  30  ....  12,658,240  ....  17,467,370 

1824  Feb.  23  ....  13,810,060  ....  18,872,000 

1825  Feb.  28  ....  8,779,100  ....  24,951,330 

1826  Aug.  31  ....  6,754,230  ....  25,083,630 

1827  Aug.  31  ....  10,463,770  ....  23,199,320 

1828  Aug.  30  ....  10,498,880  ....  23,905,530 

1829  Feb.  28  ....  6,835.020  ....  25,384,750 

1830  Aug.  30  ....  1 1,150,480  ....  24,565,690 

1831  Feb.  28  ....  8,217,050  ....  25,208,980 

1832  Aug.  28  ....  7,514,000  ....  23,420.000 

1833  Aug.  27  ....  10,871,000  ....  23,245,000 

1834  Feb.  25  ....  9,225,000  ....  25,212.000 

1835  Feb.  24  ....  6,289,000  ....  24,895,000 

1836  Feb.  2:i  ....  7,787,000  ....  27,368,000 

1837  Aug.  29  ....  6,548,000  ....  25,357,000 

1838  Feb.  27  ....  10,47 1,000  ....  21,958.000 

1839  Feb.  26  ....  6,773,000  ....  21,74 1,000 

1840  Feb.  25  ....  4,311,000  ....  21,611,000 

1841  Aug.  31  ....  4,822,000  ....  22,602,000 

1842  Aug.  27  ....  9,729,000  ....  22,159,000 

1843  Dec.  30  ....  12.865,000  ....  21,067,000 

1844  April  20  ....  16,015,000  ....  22,150,000 

1845  June  21  ....  16,639,315  ....  24.816,318 

1846  Aug.  29  ....  16,366,068  ....  24,804,192 

1847  Jan.  2  ....  14,951,672  ....  27,345,182 

1848  Mar.  25  ....  16,316,794  ....  23,992.703 

1849  Dec.  22  » . . .  17,080,642  ....  25,21 1,445 


THE  DUBLIN  STOCK  EXCHANGE.— REFORM  OF  ITS 
CONSTITUTION. 

SoiiB  time  ago  a  commission  was  appointed  by  the  Irish  Oovern- 
ment,  to  inquire  into  the  practice  and  regulations  of  the  Dublin 
Stock  Exchange.  The  inquiry  was  instituted  in  consequence  of 
the  members  of  the  Exchange  having  refused  to  admit  certain 
gentleroen  to  the  privileges  of  '^  the  house  ^'  who  claimed  the 
n^t  to  act  as  stockbrokers  in  Dablin,  but  who  were  refused 
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the  privilege  on  various  grounds^  chiefly  of  a  technical  character. 
The  refusal  to  admit  these  gentlemen  gave  rise  to  much  dissatis- 
faction. The  excitement  of  1845  had  called  into  existence  a 
large  class  of  Stock  Exchange  dealers,  who,  in  consequence  of  the 
exclusive  character  of  the  Dublin  Stock  Exchange,  had  formed 
themselves  iiitd  a  distinct  society,  called  "  The  Royal  Exchange 
Stockbrokers'  Association.'^  When  the  excitement  of  *the  rail- 
way era  had  passed  away,  the  members  of  this  Association 
having  very  much  diminished,  it  was  thought  desirable  by  many 
of  them  that  a  union  should  be  etfected,  if  possible,  with  the 
old  Stock  Exchange,  Accordingly,  nine  memliers  of  the  Royal 
Exchange  Association  made  application  together  for  admission 
into  the  old  society,  but  were  all  rejected.  This  was  considered 
an  attempt  to  make  the  Dublin  Stock  Exchange  a  close  mono- 
poly ;  and  the  business  of  stock-brokering  in  Ireland  being  in 
many  respects  of  a  peculiar  character,  the  aggrieved  parties  made 
an  appeal  to  the  LK)rd  Lieutenant,  complaining  of  their  exclu- 
sion On  insufficient  grounds,  and  soliciting  that  an  inquiry 
should  be  made  into  the  assumed  rights  of  the  members  of  the 
old  Stock  Exchange,  with  the  view  of  ascertaining  whether  these 
assumed  rights  were  really  in  accordance  with  bw;  and  if  not, 
that  sUch  iterations  should  be  made  in  the  constitution  of  the 
Stock  Exchange  as  the  government,  after  inquiry,  should  deem 
proper.  The  Irish  Government  appointed  Messrs.  John  McDon- 
nell, Alexander  Parker,  George  Pim,  Valentine  O'Connor,  and 
Henry  Baldwin  (the  latter  being  the  legal  adviser  of  the  Lord 
Lieutenant),  commissioners  for  inquiring  into  the  matter,  and 
they  have  just  presented  their  report.  This  document  is  in  many 
respects  an  important  one  to  all  parties  connected  with  banking 
and  monetary  affairs  in  Ireland ;  and  it  will  probably  convey  a 
better  idea  to  our  readers  of  the  manner  in  which  the  Stock 
Exchange  business  is  conducted  in  Ireland  than  any  account  yet 
published. 

The  report  commences  with  an  outline  of  the  Act  39  Geo.  III., 
under  whidi  thirteen  persons  were  licensed  to  deal  in  Government 
Securities,  on  certain  conditions,  which  appeared  easily  complied 
with  by  respectable  persons  desirous  of  oecoming  stockbrokers. 
Several  years  afterwards  the  association  framed  rules  and  regula- 
tions which  were  not — ^as  they  should  have  been — ^submitted  to 
the  Lord  Lieutenant  for  his  approval ;  but,  as  no  complaint  was 
made  on  this  head,  the  rules  became  to  h^veall  the  force  of  strict 
legality  in  the  course  of  time.  It  appears  that  a  new  code  of 
>ulea  was  established  on  the  14th  April,  1846 — that  now  in  force, 
and  against  which  the  memorialierts  complained.  However,  (hese 
rules^  taere  submitted  to  the  Lord  Lieotefnant  for  bis  approval, 
in  compliance  with  tbe  Act;  but  he  made  no  order  upon  tb^m, 
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^'  probably/'  as  the  commissioners  suggest,  ^^  because -an  inquiry 
into  the  system  may  have  been  in  contemplation.'^ 

The  sixth  of  these  rules  declares  that  any  member  of  the 
Stock  £xchange  who  shall  himself  engage  in  any  manufacturing, 
trading,  or  commercial  business  or  employment^  which  the  com- 
mittee shall  upon  full  inquiry  decide  to  be  incompatible  with  the 
lei^timate  business  of  the  otock  Exchange,  shall  cease  to  be  } 
member,  and  shall  not  be  dealt  with  as  a  stock  or  sharebroker 
by  the  members  of  the  society. 

The  eighteenth  rule  requires  that  no  person  shall  be  admitted 
a  member,  unless  he  shall  have  served  five  years  as  an  indented 
clerk  to  a  stockbroker ;  and  this  rule  appears  to  be  the  most 
objectionable  of  the  whole  code,  inasmuch  as  it  supplied  a  ready 
answer  to  every  applicant  seeking  admission  to  the  Stock  Ex- 
change who  had  not  his  indentures  to  produce, — mere  servitude 
as  a  clerk  in  the  office  of  a  stockbroker  not  being  deemed  a 
qualification. 

Another  rule  prescribes  an  entrance  fee  of  fifty  guineas,  in 
addition  to  an  annual  subscription* 

The  report  goes  on  to  state  that  the  Act  of  1799  required  the 
Stock  Exchange  to  be  open  for  one  hour ;  at  present  it  is  open 
but  half  an  hour ;  and  the  commissioners  are  of  opinion  it  would 
result  to  public  convenience  if  it  were  now  contmued  open  for 
at  least  that  length  of  time. 

"  The  broker  preparing  for  'Change  (says  the  report),  com*- 
pares  his  orders  for  sale  with  those  for  purchase,  writes  off  the 
one  again9t  the  other,  and  buys  or  sells  the  balance.  There  is 
no  direct  transfer  from  vendor  to  purchaser;  the  vendor  in- 
variably transfers  to  his  own  broker^  and  the  broker  to  die 
purchaser. 

**  It  is  against  the  policy  of  the  act  of  parliament  39th  Geo. 
III.  diap.  60,  for  the  broker  to  sell  his  own  stock  to  his  own  client. 
These  sales,  however,  as  well  as  the  transfer  of  the  stock  to  be 
sold  into  the  name  of  the  broker,  were  stated  to  be  made  for 
public  convenience  and  not  for  the  private  profit  of  the  brokers, 
and  were  represented  as  being  done  from  necessity,  arising  out 
of  the  circumstances  of  there  not  being  in  this  country  any  of  the 
dass  of  persons  who  buy  and  sell  slock  in  the  London  market^ 
and  are  called  there '  dealers/  and  ^jobbers.' 

<'  As  a  further  reason  for  the  necessity  of  such  transactions 
between  broker  and  broker,  it  was  represented  as  being  difficult 
to  procure  from  the  other  stockbrokers  sales  or  purchases  of 
small  portions  of  stock,  and  that  the  broker  employed  was  there- 
fore obliged  to  sell  to  his  employer  his  own  stock,  or  buy  from 
him,  to  suit  the  convenience  of  the  employer." 

In  London  no  transfer  is  ever  niauc  by  the  vendor  into  the 


Digitized  by 


Google 


40  The  Dublin  Stock  Exchange. 

name  of  his  broker,  nor  does  a  stockbroker  ever  sell  any  of  his 
own  stock  to  his  client.  ^^  Bat  there  does  not  exist  any  pretext 
for  his  doing  so ;  the  systems  are  essentially  different  in  the  two 
capitals,  owing  to  the  existence  in  London  of  the  'jobbers/  who 
are  always  the  dealers  on  the  Liondon  Exchange/^ 

It  was  represented  to  the  commissioners,  that  owing  to  the 
limited  amount  of  business  in  this  country,  there  was  no  induce- 
ment for  an  intermediate  class  like  the  London  ^'jobbers''  to  step 
in.  The  dealing  in  their  own  stock* by  the  Dublin  brokers  was 
uiged  as  illegal.     On  this  point  the.commissioners  observe : — 

''  It  does  not  appear  to  us  to  amount  to  a  violation  of  the 
letter  of  the  act,  or  of  the  condition  of  the  bond  (although  it 
may  not  be  within  the  spirit  of  the  statute),  if  the  broker  does 
not  sell  for  himself  when  employed  to  do  so  for  another,  and 
does  not  sell  to  or  purchase  from  his  employer. 

*^  The  possession,  however,  of  much  stock  for  sale  enables  a 
broker  to  influence  the  market  prices  to  a  considerable  extent.'^ 

The  report  then  adverts  to  the  fact,  that  the  Dublin  brokers 
never  give  the  names  of  the  vendors  or  purchasers  of  stock  in 
their  dockets  of  sale.  This  is  considered  a  violation  of  the  act. 
The  reason  assigned  for  the  omission  was  the  difficulty  of  giving 
the  names  of  vendors  where  the  stock  might  be  purchased  from 
several;  and  unless  a  request  for  the  names  of  the  vendors  or 
purchasers  was  refused,  it  would  not  be  deemed  a  violation  of 
the  act. 

"  We  cannot  say,^*  observe  the  commissioners,  "  that  we  are 
satisfied  with  the  reasons  assigned  for  the  departure  from  the 
directions  of  the  act  of  parliament ;  but  it  is  right  to  add,  it  did 
not  appear  to  us  that  any  practical  mischief  resulted  from  the 
omission.  That  the  rules  and  regulations  which,  from  time  to 
time,  have  been  in  force  for  the  government  of  the  Stock  Ex- 
change have,  upon  the  whole,  operated  in  a  manner  prejudicial 
to  the  interests  of  the  public,  we  are  not  prepared  to  say,  altliough 
we  consider  some  of  them  objectionable  in  principle,  atid  others 
suscepti))le  of  improvement.  No  instance  of  detriment  to  the 
public  resulting  from  the  rule,  has  been  brought  under  our  notice.'^ 

The  commissioners  have  reason  to  believe  that  the  rules  re- 
specting registry,  and  the  admission  of  the  public  to  the  Exchange 
during  business  hours,  have  been  complied  with,  and  they  ^*  afford 
considerable  security  to  the  public.'^ 

''  The  &et  that  there  are  in  Ireland  but  twenty-eight  individuals 
holding  licenses  as  stockbrokers,  and  that  they  are  so  con- 
nected as  to  constitute  only  eighteen  distinct  firms— while  in 
London  there  are  839  stockbrokers,  and  upwards  of  300  hun- 
dred '  dealers' — was  relied  on  as  demonstrating  the  restrictive 
character  of  the  body  here.    The  systems  in  this  country  and  in 
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England,  are>  however^  so  eaaentially  different^  and  the  extent,  of 
business  transacted  so  disproportioned,  that  it  is  scarcely  fair  to 
institate  a  comparison,  or  draw  any  inference  from  the  nmnbers 
admitted  in  England.  The  number  of  our  licensed  brokers 
have  not  increased  in  the  same  ratio  as  our  government  stock. 
We  were  famished  with  an  authentic  return  of  the  amount  of 
the  funded  debt  in  Ireland  for  the  following  years,  viz. — 
In  1801  the  amount  of  government  stock  was  2,149,450 

In  1810 17,400,000 

In  1820 31,000,000 

In  1830 24,000,000 

In  1840 31,237,000 

In  1848    . .  34,600,000 

''It  will  be  borne  in  mind  that  in  1799  thirteen  persons 
received  licences, — a  number  much  lai^r  in  proportion  to  the 
amount  of  stock  than  the  present  numbers  are,  compared  with 
the  now  existing  stock. 

''  In  the  year  1845  the  Royal  Exchange  Sharebrokers^  Asso- 
ciation was  established,  and  nine  members  of  that  body  made 
simultaneous  applications  for  admission  into  the  Stockbrokers' 
Association.  These  gentlemen  were  balloted  for,  and  all  rejected. 
Six  of  them,  namely,  Messrs.  Thomas  Wisdom,  Joseph  Stephens, 
Clarke,  Fayle,  Farrell,  and  Campbell,  principally  upon  the  ground 
that  they  were  engaged  in  trade,  and  liable  to  the  operation  of 
the  bankrupt  laws.  Against  Mr.  Stephens  it  seems  to  have  been 
assumed  without  sufficient  inquiry,  and  contrary  to  the  fact,  that 
he  was  engaged  in  trade  as  a  partner  in  a  mercantile  establish- 
ment, and  he  was  rejected,  without  opportunity  of  disproving  the 
all^ation.  The  rejection  of  Mr.  Dubedat  was  represented  as 
one  of  peculiar  hardship.  He  bad  served  thirteen  years  as  clerk 
in  the  office  of  Messrs.  Boyle,  Low,  Pim  and  Co.,  but  without 
having  become  an  articled  apprentice;  and  the  rule  which 
excludes  him  under  such  circumstances  does  not  appear  to  have 
had  existence  until  after  his  rejection — at  least,  there  is  no  such 
rule  in  the  code  of  1822,  and  the  rules  of  1834  were  not  before  us. 
^  We  thinks  however,  that  the  members  of  the  Stock  Exchange 
n)ay  have  been  influenced  in  their  rejection  of  Messrs.  Stephens, 
Dubedat,  and  the  other  applicants  of  1836,  by  the  fact  of  their 
being  members  of  the  Royal  Exchange  Sharebrokers^  Associa- 
tion— a  reason  which,  in  accordance  with  the  evidence  of  Mr. 
Hill,  would  also  have  prevailed  to  their  exclusion  from  the 
London  Stock  Exchange.'' 

The  commissioners  recommend  the  power  of  admission  to  be 
vested  in  the  Lord  Lieutenant.  The  candidate  to  be  obliged  to 
famish  a  certificate  of  his  competency  firom  tlie  Lord  Mayor  of 
Dublin,  the  Governor  of  the  Bank  of  Irelatid,  or  one  of  the  Vice- 
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Presidents  of  the  Chamber  of  Commerce,  and  the  President  of 
the  Stock  Exchange — all  for  the  time  being — or  any  throe  of 
them. 

The  eighteenth  rule,  respecting  '^indented  clerks,'^  onght,  in 
the  opinion  of  the  commissioners,  to  be  abrogated,  as  apprentice^ 
ship  is  not  deemed  a  necessary  qualification  in  London*  The 
admission  fee  should  be  reduced  from  fifty  guineas  to  not  more 
than  ten  guineas — in  1822  it  was  but  five  guineas. 

In  consequence  of  this  report,  the  Lord  Lieutenant  of  Ireland 
has  addressed  the  following  letter  to  the  Chairman  of  the  Dublin 
Stock  Exdiange : — 

"Dublin  Castle,  Not.  10,  1849. 

'*  Sib, — In  transmitting  a  copy  of  the  report  of  the  Oiminissioaers  of 
Inquiry  into  the  management  of  the  Stock  Exchange,  &c.,  I  am  directed  to 
acQuaint  you  that  tht;  Lord  Lieutenant  will  ba  prepared  to  approve  of  rules 
ana  regulations  drawn  up  in  conformity  with  the  sugj^estions  in  that  report, 
and  he  requests  the  same  may  be  prepared  and  transmitted  for  his  approTal. 
This  is  the  more  necessary  as  it  does  not  appear  that  the  rules  under  which 
the  Stock  £zcho]ige  at  present  act  have  been  duly  approyed,  ai  required  by 
the  Act  39  George  III.,  and  the  Act  amending  the  same. 

"  With  reference  to  tlie  mode  of  licensing  persons  in  future  to  deal  in 
Government  Securities,  his  Excellency  will  be  prepared  to  act  on  the  recom- 
mendations contained  in  the  report. 

"  The  Lord  Lieutenant  has  only  further  to  call  the  attention  of  the  Stock 
Exchange  Association  to  the  report  in  general,  and  to  exprea^  his  hope  that 
matters  may  now  be  placed  on  a  clear  and  satisfactory  footing. 

(Signed)        "T.  N.  KEDINGTON." 

"The  Chairman  of  the  Stock  Exchange." 

In  conformity  with  the  request  of  the  Lord  Lieutenant,  the 
Committee  of  the  Dublin  Stock  Exchange  have  adopted  a  series 
of  resolutions  for  carrying  out  the  recommendations  in  the 
report  of  the  Commissioners  of  Inquiry,  and  the  Dublin  Stock 
Exchange  will  thus  be  thrown  open  to  a  numerous  class  who 
have  hitherto  been  prohibited  from  joining  it.  We  shall  look 
with  some  anxiety  for  the  result ;  because,  although  we  approve 
of  the  change,  we  incline  to  think  it  will  lead  to  a  far  greater 
amount  of  speculation  in  the  funds,  &c.,  than  has  yet  prevailed 
in  Ireland. 


HOW  TO  PREVENT  FRAUDS  ON  SAVINGS*  BANKS 
DEPOSITORS. 
The  continued  recurrence  of  frauds  on  savings'  banks  shows 
clearly  that  the  present  system  of  management  is  very  defective ; 
and  that  before  the  depositors  can  be  made  secure,  some  more 
efficient  plan  must  be  devised  for  checking  the  operations  of  the 
managers,  who  at  present  appear  to  Iiave  the  entire  control  of  the 
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banks'  fands/Mrfaich  tbey  can  apply  as  they  please,  and  sometimes^ 
as  recent  cases  have  shown,  in  a  very  improper  manner*  The 
firand  on  the  Rochdale  Savings'  Bank,  which  we  report  in  our 
present  number,  is  only  a  repetition  of  the  fraud  on  the  Tralee 
Savings'  Bank ;  and  unless  a  reform  in  the  system  is  speedily 
introduced,  it  will  be  merely  the  precursor  of  many  similar  frauds 
which  must  inevitably  follow. 

As  it  is  most  desirable  that  public  conBdence  in  the  stability 
of  sayings'  banks  should  remain  unshaken,  and  as  this  cannot 
be  the  case  if  frauds  similar  to  those  referred  to  are  suffered  to 
occur,  it  is  incumbent  on  all  who  tvow  have  the  management 
of  savings'  banks  in  their  hands,  l^y  acting  as  trustees  and  audi- 
tors, to  insist  on  a  thorough  revision  of  the  accounts,  and  the 
publication  of  a  classified  statement  which  will  satisfy  the  deposi- 
tors that  their  money  is  actually  in  charge  of  the  bank.  We  have 
on  previous  occasions  referred  to  the  means  by  which  this  can  be 
readily  and  easily  accomplished ;  and  we  have  now  the  pleasure 
of  directing  attention  to  a  communication  from  Mr.  W.  H.  Porter, 
who,  4IS  auditor  of  the  Boyle  Savings^  Banky  in  Ireland,  has 
adopted  the  plan  of  printing  the  balances  as  they  stand  in  the 
depositors'  ledger,  and  furnishing  each  depositor  with  a  copy  of 
the  statement.  By  this  means  any  fraud  like  that  committea  on 
the  depositors  of  the  Rochdale  Savings'  Bank  would  be  effectually 
prevented ;  and  it  is  well  deserving  the  attention  of  savings'  bank 
trustees  and  of  government,  who,  by  insisting  on  the  annual 
publication  of  such  statements  of  every  savings'  bank,  would 
confer  an  important  privilege  on  the  depositors. 

Mr  Porter's  letter  is  as  follows : — 

7b  the  Editor  of  the  Battkera'  Magazine, 
*'  Sin^ — In  the  September  munber  of  tbe  Bankers*  Magazine,  in  tbe  Savings' 
Bank  ar^de.  yoa  refer  to  the  advantage  which  would  arise  from  adopting 
the  pUiQ  of  the  Annan  Savings'  Bank,  by  printing  the  balances  as  they 
itanft  in  the  depositors*  ledj^r  at  20th  of  each  November.  Entertaining  the 
same  view  which  you  have  expressed,  I  attempted  an  improvement  even  on 
that  plan,  and  had  it  introduced  last  November  in  the  Boyle  Savings'  Bank. 
If  you  could  devote  apace  to  the  fall  illustration  of  this  mode  of  check  on  the 
accounts  of  a  savings'  bank,  it  would  prove,  1  think,  of  great  value ;  for  thoush 
it  is  defective,  I  believe  it  is  the  best  which  can  be  devised  under  the  old 
system.  The  real  cure  of  existing  evils  is  the  Cork  system  uniformly  applied, 
with  a  uniform  rate  of  interest. 

"Faithfully  yours, 

"W.H.  PORTER." 
"  32,  Lmoer  Abbey-Mtreet,  Dublin, 
"  September  \7,^S\9,*' 

Along  with  Mr,  Porter's  letter  we  have  received  a  copy  of  his 
report  on  tbe  acomnts  of  the  Boyle  Savings*  Bank  for  tbe  year 
ending  the  20th  November,  164S.  The  rate  of  interest  allowed 
to  depositors  is  £2  15s.  6^d»  per  cent.     There  are  two  paid 
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officers,  actuary  and  cashier,  the  former  receiving  J^lOO,  and  the 
latter  £50  per  annum  for  their  services*  The  bank  is  open  every 
Saturday  from  eleven  to  four  o'clock.  Mr.  Porter's  report  to  the 
trustees  and  managers,  showing  the  manner  in  which  he  had 
conducted  his  audit  of  the  accounts  is  as  follows : — 

''  To  the  Thutees  and  Managers  qf  the  Boyle  Savinfft*  Bank. 

"  My  Lord  and  GeDtlemen, — On  a  careful  examination  of  the  books  of  the 
Boyle  Sayings'  Bank,  I  find  that  on  the  20th  of  November,  1848,  there 
existed  609  open  deposit  accounts,  havinff  the  aggregate  sum  to  their  credit  of 
£22^59  14s.  3d.  The  assets  of  the  bank  at  same  date,  amounted  to 
£22,379  15s.  9t^d.  Of  this  sum  there  stood  to  the  credit  of  your  bank  in  the 
hands  of  the  Commissioners  for  th^  Reduction  of  the  National  Debt,  the 
sum  of  4^21,986  19s.  6d.,  and  the  bahince,  £392  16s.  did**  was  in  the  handa 
of  yotv  treasurer,  and  acknowledged  by  him.  Taking  credit  for  the  soma 
here  stated,  there  is  a  surplus  shown  of  j^l20  Is.  6^d. 

"  On  attending  at  your  bank,  on  the  8th  and  9th  of  December,  there  were 
278  deposit  books  presented  for  my  inspection  and  examination :  the  sum  to 
credit  on  the  books  so  presented,  amounted  to  j^l 2,936  12s.,  while  on  the 
remaining  331  which  were  not  brought  in,  there  was  a  sum  to  credit  of 
£9,323  2s.  3d.  I  traced  to  their  source,  in  the  ledgers  of  your  bank,  not 
only  every  balance  on  the  books  presented  and  those  which  were  withheld,  but 
also  every  item  of  interest  credited  to  these  accounts  at  20th  of  November 
last ;  I  also  traced  to  their  source  in  the  ledger  every  account  which  had  been 
closed  between  the  21st  of  November,  184?,  and  the  20th  of  November,  1848: 
they  numbered  471.  I  am  thus  enabled  to  state  for  your  information  that 
the 'broken  interest'  paid  depositors  on  the  closed  accounts,  amounted  to 
jf  170  18s.  2d.,  and  that  the  amount  of  interest  credited  to  the  open  accounts 
at  20th  of  November  last,  amounted  to  j^60l  Is.  6d.,  making  together  the 
sum  of  jf  771  19s.  8d  allowed  to  the  depositors  within  the  year.  I  have 
signed  my  name  in  full  at  foot  of  every  open  account  in  your  ledgers,  and 
placed  my  initials  at  foot  of  every  closed  account,  whether  closed  within  the 
past  year  or  previously,  and  in  all  cases  I  have  added  the  date.  The  regu- 
larity I  observed  in  everything  connected  with  the  accounts  of  your  institution, 
and  the  facilities  afforded  me  by  your  actuary,  rendered  my  duty  both  simple, 
expeditious,  and  pleasing.  The  detailed  statement,  which  I  have  prepared, 
will  show  you  clearly  the  mode  I  adopted  in  arriving  at  the  futs  and  oondn- 
sions  stated  above. 

"  With  my  detailed  statement  I  shall  take  the  liberty  of  calling  your  atten- 
tion to  two  or  three  points,  the  consideration  of  which  will  prove  Mneficial  to 
your  institution. 

''  I  have  the  honour  to  be,  my  Lord  and  Gentlemen, 
"  Your  obedient  servant, 

"  W.  H.  PORTER,  AudUor.** 

**  Jannarf  12,  \B49." 

To  this  report  is  appended  a  general  statement  of  the  receipts 
and  disbursements  on  account  of  the  bank  during  the  year ;  and 
a  classification  of  the  depositors,  accompanied  by  a  detuled 
statement  of  classified  balances  denoting  the  amount  due  to  each 
depositor,  including  interest,  at  20th  November,  1848.  These 
particulars  are  printed  in  the  form  of  a  neat  pamphlet  of  eight 
octavo  pages,  and  being  sent  to  each  depositor,  constitute  a  most 
efficient  check  on  the  officers  of  the  bank.    It  is  not  necessary 
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that  we  should  quote  the  particulars  given  at  full  lengthy  but 
we  now  give  sufficient  to  show  the  plan  on  which  the  statement 
is  prepared : — 
Thb  Boylm  Savings'  Bank — Classification  of  Dbpositobs. 
Na  of  Classification  of  Total  amount  of 

Depositors.  Depositors.  each  class. 

219  Whose  respective  balances  on  the  20th 
Novemher,  184H,  including  interest, 
dill  not  exoeeiJ  ^^20  each     . .         . .  £2fiS^  14  10 
239  Do.  were  above  i£20«  and  not  exceeding 

jifdOdo 7.637  18  11 

ill  Do.  were  above  jf50,  and  not  exceed- 

ingjflOOdo 7,446    7    31 

27  Do.  were  above  j^lOO,  and  not  exceed- 
ing £150  do 3,226     1    Oi 

7  Do.  were  above  jf  150,  and  not  exceed- 

ingjfef200do 1,165    1     1 

1  Do.  exceeding  ^£200  do 205  10  11 

604  Total  number  of  depoaitort    ..         «.ir2 1,840  14     1 

5  Charitable  Societies 419    0    2 

Friendly  Societies        NiL 

Bdbmce  invested  with  the  Commission- 
ers on  the  separate  surplus  fund 
account,  on  the  20th  November, 
1848,  as  per  other  side        r.         .  •  NiL 

609  Total  number  of  accounts       . .  . .  22,259  14    3 

Surplus  accrued  in  theyesr  ending  20th  Novem- 
ber, 1848        120    1    6i 

Reserved  to  m^t  current  expenses,  as  directed 
per  23rd  sec.  9  Geo.  4,  c.  92 120    1     6| 

Actual  amount  to  be  carried  to  the  separate  sur- 
plus fund  account,  at  20th  November,  1848  Nil. 

DiTAiLBO  SvATKMBNT  OF  CLASSIFIED  Balancbs,  denoting  the  amount 
due  to  each  Depositor,  interest  included,  at  20th  November,  1848. 
Note. — ^The  number  on  the  deposit  books  in  the  hands  of  the  depositors, 
answers  to  the  "  Account  Number  "  in  the  Ledger  and  in  the  "  Detailed  State- 
ment of  Classified  Balances." 
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1 

u 
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£100, 
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ii 
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£20. 
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£150. 
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£  t.   d. 
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80 

SOU 
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467 
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704 
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866 

147  16    0 

C 

8175 

4  16    4 

14 

6  19  11 

98 
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86 

84    4  10 

56» 

10    6    4 

8766 

188  18    0| 

D 

8805 

75  15    7 

B 

«77 
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67 

182  18    Oi 

• 
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Balances. 
»06  to 


SCMMABT. 


Xotex.  Dprs. 


£20 
60 

100 

140 

200 
Excdg. 

300 


319 
339 
111 
27 
7 


£     B.  d. 

3.359  14  10 

1,hH  18  11 

7,446    7  3i 

3,226     I  0| 

1,165     1  1 

305  10  n 


31.840  14 
419  0 
N«. 

3 

33.359  14 
130  1 

3 

6» 

lUDpra.    £7.446 


Ti.  Soc.      5 
Kr.  Soc. 

609 
Surptos.... 


TotAlaMeU  £23.379  15    9| 


Not*.— The  aerenil  depart- 
ments of  this  table  extend  ta 

iveral  page*  in  the  Uoyte 
Savings'  Bank's  Report.  Each 
department.  It  will  be  obseired. 
refers  to  balances  ander  a  sped- 
Bed  Amount.  In  the  table  below 
\nciher  plan  for  specifying  tliese 
balancea  Is  given,  which  roajr  be 
more  oonYenlently  adopted  in 
some  banks. 


*  The  total  number  of  depositors  in  each  class,  with  the  aggregate  amount 
to  their  credit,  checks  and  proves  the  classified  statement  tent  the  Commia- 
atoners  for  the  Reduction  of  the  National  Debt. 

[In  this  notice  of  the  classified  statement,  we  iiave  given  the  totals  of  each 
class  of  depositors,  but  we  have  only  quote<l  the  particulars  of  six  accounts  of 
each  class,  as  this  number  is  sufficient  to  show  how  the  statement  is  formed. 
—Ed.  B.  M.] 

An  Intelligent  Correspondent  to  whom  we  are  indebted  for 
much  valuable  information  on  savings'  banks  affairs,  savs,  with 
reference  to  the  above  plan — "  I  observe  you  state  in  your  Notice 
to  Correspondents,  that  Mr.  Porter's  plan  for  preventing  frauds 
in  savings'  banks  shall  be  considered  in  an  early  number.  I  think 
that  in  the  ^'  Resume  of  the  state  of  the  Savinga'  Bank  question" 
inserted  in  your  September  number^  it  waj  shown  that  the  same 
result. might  be  obtained  by  a  shorter  process*  Mr.  Porter's  plan 
is,  I  believe,  to  transcribe  on  a  broad  sheet  the  number  of  each 
account  and  balance  at  20th  November,  in  a  classified  order,  to 
enclose  it  in  a  glass  frame,  and  hang  it  up  in  the  office.  The 
transcribing  further  would  be  useless,  as  it  is  already  done  on 
sheets  of  paper  ruled  as  follows : — 
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Number  j     ^  ^                                                    Vndcr 

£xcceilin|( 

Aceoiuit.|                       1     £20.           £50.      |     ^100. 

£1»0. 

£200. 

£200. 

a:  s.  d. 

£s.  dU  9.d.       .. 

£  s.d. 

£    8.d. 

£  s,d. 

12,386    64  10    6 

..     |64  10  6       .. 

,, 

12,387l     2     1     8 

2     18       ,. 

,  ^ 

•  • 

12,:i90  106     1    5 

. . 

106  1  6 

•  • 

12^1,203    7    8       ..     i      .. 

, , 

203  7  8 

12.392  167     1     li      ..      1      .. 

, , 

167  1  1 

12.395!     4    2    214     2    2|       .. 

.. 

•  • 

•  t 

''These  sheets  when  filled  up  and  cast,  are  bound  up  together 
in  a  booky  and  after  ihey  have  been  examined  and  certified  by 
some  public  auditor^  the  book  might  be  open  in  office  hours  foV 
the  mspection  of  the  parties  concerned,  who  on  referring  to  their 
individual  number  would  see  the  amount  of  the  balance  set 
against  each  ;  the  surname  might  even  be  put  in  another  co&mn, 
for  easier  reference  and  a  surer  means  of  identification/' 

The  protection  of  the  poor  savings'  bank  depositors  from  fraud 
is  a  subject  of  so  much  importance,  that  we  hope  such  of  our 
readers  as  are  interested  in  the  matter,  will  give  it  their  consider- 
ation. It  is  evident,  from  the  example  of  the  Boyle  Savings' 
Bank,  that  the  trustees  have  the  means  of  preventing  fraud  to  a 
great  extent  in  their  own  hands ;  and  it  will  be  better  for  them 
to  carry  out  a  plan  of  their  own  than  rely  entirely  on  govern- 
ment interference ;  which  may,  afler  all,  not  prove  so  efficient 
a  plan  as  the  one  we  have  noticed  above.  We  need  hardly 
add,  considering  the  very  imperfect  means  of  communication 
which' savings'  banks  officials  have  with  each  other,  that  we  shall 
be  happy  to  publish  any  suggestions  forwarded  to  us,  which  may 
appear  calculated  to  promote  the  end  in  view. 

Since  writing  the  above  we  have  seen  a  letter  from  Mr.  W.  H. 
Porter,  showing  how  easily  the  plan  suggested  might  be  carried 
out.     He  says : — 

"  There  are  in  the  UDitcd  Kingdom^  includinf^  the  Channel  Islands,  684 
saYings-banks.  On  the  20lh  November,  1848,  166  of  these  banks  numbered 
under  600  depositors  in  each;  166  exceeded  600,  and  did  not  exceed  1,000; 
V7  exceeded  1,000,  and  did  not  exceed  1,600 ;  and  61  exceeded  1,600,  and  did 
not  exceed  2,000.  These  together  number  469,  leaving  116  still  undescribed, 
of  which  I  shall  speak  presently. 

"  Now,  if  a  sheet  of  paper  be  taken,  measuring  26  i  inches  wide  by  19 
iachca  long^  (I  have  such  a  sheet  now  before  me) — ^it  will  be  found,  after 
leaving  reasonable  space  for  a' heading,  and  also  for  summing  up,  capable 
of  containing  eleven  money  columns;  eleven  columns  wherein  the  de- 
nensting  ktter  or  figure  of  the  ledger  may  be  entered,  and  eleven  columns 
wherein  the  ledger  folio  may  be  given ;  and  if  the  number  of  faint  lines 
be  fifty,  the  riieet  will  be  found,  ai'ter  making  allowance  for  the  sums  or 
totals  '  brought  forward,'  capable  of  containing  600  depositors'  balances,  as 
ihey  stood  at  20th  of  NoTcmber  last,  giving  the  ledger  letter  or  numberj 
and  the  proper  folio  to  each.*  The  balances  should  be  taken  from  the 
«lBS8i46dl  bi^nce^book  or  sheets  used  for  preparing  the  clAssified  abstract 
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already  referred  to;  and  thus,  by  reg;istering  each  clau  separately  on  this 
sheet,  it  becomes  a  touchstone  to  prove  the  accuracy  of  the  abstract  itself; 
and  at  the  same  time,  while  it  reveals  nothing  of  the  state  of  one  depositor's 
account  to  another,  the  numbers  onl^ — and  not  the  names,  beine  given^- 
it  enables  each  depositor,  after  observing  the  ledger  and  folio  number  on  his 
own  '  paas-book,'  and  the  balance  as  it  st^  at  20th  November  last,  to  go  and 
satisfy  himself  that  his  claim  against  the  assets  of  the  bank  is  duly  recognised. 

"  Thus  166  savings-banks  could,  on  one  sheet  such  as  I  have  described,  give 
this  satisfactory  view  of  details  to  their  depositors;  155  could  give  it  on  two 
sheets ;  97  could  give  it  on  three  sheets ;  and  51  could  give  it  on  four  sheets. 
As  to  the  labour  which  such  an  operation  would  involve,  I  have  tested  this 
also,  on  the  sheet  now  before  me ;  there  are  four  hundred  and  eighty-three 
items  of  money,  and  without  making  a  careless  figure,  or  using  despatch 
inconsistent  with  accuracy,  the  whole  of  those  items  were  extracted  firom  a 
classified  balance-book  in  one  hour,  and  in  one  hour  and  twenty  minutes  more 
the  designating  figure  and  ledger  folio  were  transcribed.  The  labour  then 
cannot  be  considered  excessive  or  burdensome,  even  where  it  may  be  needful 
to  use^four  or  more  of  such  sheets  as  I  have  described. 

'*  The  suggestion  here  given  is  some  modification,  and  I  think  an  improve- 
ment on  a  plan  which  has  been  for  some  years  in  use  in  the  Annan  Savings' 
Bank. 

*\l  may  now  mention,  that  if  the  depositor's  balances  should  be  printed, 
instead  of  being  written  in,  a  sheet  such  as  I  have  described  would  hold  three 
thousand  balances  in  brevier  type.  The  expense  of  the  sheet  so  set  up, 
exclusive  of  the  paper  and  press-work,  would  be  between  six  and  seven  pounds, 
or  at  the  rate  of  about  one  half-penny  per  depositor.  As  the  number  squired 
for  posting  would  be  small,  everybody  knows  that  the  paper  and  press-work 
would  not  exceed  a  few  shillings. 

"  I  hear  some  trustees  and  managers  exclaim  against  this  serious  outlay  for 
printing ;  and  especially  I  hear  some  actuaries  and  clerks  in  these  institutions 
condemn  it,  because  of  the  trouble  it  would  impose ;  but  I  shall  endeavour  to 
show  cause  why  neither  the  expense  on  the  one  hand,  nor  the  opinions  of  offi- 
cers on  the  other,  should  for  one  moment  cause  a  jemur  in  carrying  out  a  useful 
suggestion. 

**  George  Haworth  would  doubtless  have  demurred  to  such  a  course  as  I  have 
ventured  to  suggest,  yet  who  does  not  see  how  impossible  it  would  have  been 
for  him  to  have  carried  on  his  plunder  if  such  an  arrangement  had  been  in 
operation  in  the  Rochdale  Savings'  Bank?  The  same  remark  applies  to 
'Tralee,'  '  Killamey,'  and  '  CuTO-street,  Dublin,'  and  those  other  banks 
which,  though  less  notorious,  were  tried  and  found  wanting." 


FRAUD  ON  THE  ROCHDALE  SAVINGS'  BANK. 

An  almost  unparalleled  case  of  fraud  has  recently  come  to  light  in  conse- 
quence of  the  death  of  Mr.  George  Haworth,  who  for  more  than  twenty 
years  had  held  the  office  of  actuary  to  the  Savings'  Bank  in  Rochdale.  Mr. 
Haworth  died  on  the  19th  of  November  last ;  and,  on  investigation,  a  discovery 
was  made  of  embezzlements  extending  over  many  years,  and  amounting  to  a 
larger  sum  than  was  actually  deposited  in  the  bank.  The  deceased  actuary 
had  kept  a  private  ledger,  in  which  were  entered  numbers  of  the  accounts  of 
depositors,  which  accounts  never  appeared  in  the  books  of  the  bank  at  all. 
Haworth  appropriated  this  money  to  his  own  purposes ;  and  it  is  supposed  that, 
before  the  investigation  (which  is  still  holding)  is  concluded,  the  amount  embez- 
sled  will  be  found  greatly  to  exceed  the  sum  of  70,00(V.  The  fraud  has  been  ac- 
compliriied  in  the  following  way :— The  actuary  has  kept  two  sets  of  books,  in 
one  of  which  he  has  entered  the  moneys  whiclf  he  has  taken  to  Mr.  Royds,  aa 
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tt»  while  in  the  other  set  he  has  entered  those  deposits  which  he  has 
qjpropriated  to  his  own  use;  so  that  Mr.  Haworth  has  heen  the  treasurer  of 
Dttily  two-thirds  of  all  the  deposits.  Mr.  Haworth  has  picked  the  depositors, 
snd  general^  taken  to  his  private  book  those  who  had  the  largest  sums 
iBYested,  and  who  were  generally  bringing  in  money  and  takius  little  out. 
The  check  books  are  sent  into  the  bank  on  the  20th  November,  each  year,  and 
the  interest  is  made  up  to  that  time,  and  added  to  the  principal.  It  is  some- 
what remarkable  that  the  actuary  terminated  bis  mortal  career  on  the  previous 
day.  His  physician.  Dr.  Thomas  Hodf  kin,  of  London,  left  him  on  Sunday 
night,  little  expecting  his  death  on  the  following  morning.  Many  persons 
entertain  an  opmion  that  Mr.  Haworth  caused  his  death  by  poisoning  himself. 
As  aomeof  the  depositors  are  selling  their  investments  at  ^s.  &d.  in  the  pound, 
a  plaeard  is  posted  in  the  streets  to  dissuade  them  from  it,  by  holding  out  the 
hope  that  the  whole  of  their  deposits  will  yet  be  repaid  to  them.  By  the  last 
published  report  of  the  Savings'  Bank,  there  were  1632  accounts  open  on 
making  up  the  books.  What  Mr.  Haworth's  effects,  which  consist  of  a  cotton 
fiKtory,  situate  at  Sudden  Brow,  three-quarters  of  a  mile  from  the  Blue  Pits 
s^tion,  a  life  insurance  of  3,000/.,  a  sum  of  3,000/.  due  for  twist  lately  sold« 
his  household  furniture,  and  a  splendid  set  of  carriages  and  horses,  will  raise, 
rcanains  yet  to  be  seen.  It  is  supposed  that  all  these  wUl  fetch  a  sum  leas 
than  20,000/. 

Mtikins  nvHi  CDmmernal  3.aU). 

THE  LAW  OF  BILLS  OF  EXCHANGE  AND  PROMISSORY  NOTES, 

WITH  THE  LATEST  DECISIONS  THEREON. 
Wb  purpose^  in  our  present  volume,  presenting  to  our  readers  a 
series  of  papers  on  the  law  of  bills  of  exchange,  promissory 
notes,  letters  of  credit,  and  other  similar  documents,  containing 
all  those  points  which  it  is  material  should  be  known  by  persons 
engaged  in  banking  and  commercial  pursuits;  and  including 
every  case  of  importance  decided  during  the  last  few  years,  so  as 
to  bring  the  exact  state  of  the  law  at  the  present  time  clearly 
before  our  readers. 

We  intend  to  discuss,  in  the  first  place,  the  points  connected 
with  the  form  and  requisites  of  bills,  notes,  and  letters  of  credit; 
and  afterwards  to  investigate  the  cases  referring  to  the  rights  and 
liabilities  of  the  different  parties  to  these  instruments. 

1.   FORM   AND   REQUISITES   OF   BILLS   AND    NOTES. 

The  ordinary  fonfts  in  which  bills  of  exchange  and  promissory 
notes  are  drawn  are  well  known ;  but  we  think  it  better  to  quote 
them  here,  as  we  shall  have  occasion  to  refer  to  the  exact  words 
of  the  forms  on  several  occasions  hereafter. 

The  usual  form  of  an  inland  bill  of  exchange  is  as  follows : 

£500.  LondoHy  Ist  January  1850. 

Three  months  after  date  pay  to  my  order  Five  hundred  Pounds^ 
for  value  received, 

John  Smith. 
To  Thomas  Wilson,  Esq. 

London. 

VOL.  X.  E 
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The  form  of  a  promissory  note  is : 

London,  Ut  January^  1850. 

£500. 
Thret  months  after  date  I  promise  to  pay  Mr.  John  Smith,  or  order, 
ai  the  London  and  Westminster  Bank,  Lothbury,  the  sum  of  Five 
hundred  Pounds,  for  value  received. 

Thomas  Wilson, 

Any  bill  or  note  which  departs  from  the  ordinary  form  in 
which  it  ought  to  be  drawn,  should  be  regarded  with  a  degree  of 
^trust,  in  all  cases,  and  should  generally  be  refused  altogether. 
But  there  are  some  bills  of  exchange,  and  other  similar  docu- 
ments, which  depart  from  the  common  form,  and  yet  cannot  be 
declined  in  the  ordinary  course  of  business ;  and  we  have  endea- 
voured to  collect  the  leading  cases  relating  to  them,  which  we 
propose  to  consider  in  the  foUowing  order : — 

1st.  Bills  of  exchange  or  notes  of  hand  which  are  not  nego- 
ciable. 

2nd.  Notes  of  hand  made  payable  to  the  drawer's  own  order. 

3rd.  Bills  of  exchange  ana  notes  of  hand  payable  by  instal- 
ments. 

4th.  Bills  of  exchange  and  notes  of  hand  containing  a  memo- 
randum of  the  deposit  of  collateral  security. 

5th.  Joint  and  several  biUs  of  exchange  and  promissory  notes. 

6th.  Foreign  bills  and  notes. 

7th.  Miscellaneous  points  as  to  the  form  of  bills. 

8ec.  1.  Of  Bills  of  Exchange  or  Notes  of  Hand  which  m^  not 

negodable. 
A  bill  or  note  which  is  not  payable  to  order  or  bearer  is  per- 
fectly valid  between  the  original  parties  to  it,  but  it  cannot  be 
negotiated.  In  Smith  v.  Kendall  (6  Term  Reports,  123),  it  was 
obiected  that  such  a  note  was  not  valid,  but  the  Court  said : — *'  If 
this  were  res  integra,  and  there  were  no  decision  on  the  subject, 
there  would  be  a  great  deal  of  weight  in  the  defendant's  objec- 
tion ;  but  it  was  decided  in  a  case  in  Lord  Raymond  {Burchell  v. 
Blowcocky  2  Lord  Raymond,  1545),  on  demurrer,  that  a  note 
made  payable  to  B  without  adding  to  his  order,  or  to  bearer,  was 
a  legal  note  within  the  Act  of  Parliament.  It  is  also  said  in 
Marius,  that  a  note  may  be  made  pajrable  either  to  A  or  bearer, 
A  or  order,  or  to  A  only.  In  addition  to  these  authorities,  I 
have  made  inquiries  among  different  merchants  respecting  Uie 
practice  in  allowing  three  days'  grace,  the  result  of  which  is,  that 
the  Bank  of  England  and  the  merchants  in  London  allow  the 
three  days'  grace  on  notes  like  the  present.  The  opinion  of 
merchants,  indeed,  would  not  govern  this  court  in  a  question  of 
law,  but  I  am  glad  to  find  that  the  practice  of  the  commercial 
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woild  coincides  with  the  decision  of  a  court  of  law.  Therefore 
I  think  that  it  would  be  dangerous  now  to  'shake  that  practice, 
which  in  warranted  by  a  solemn  decision  of  this  court,  by  any 
specnlatiYe  reasoning  upon  the  subject;  and,  consequently,  this 
rule  must  be  made  absolute  to  enter  a  verdict  for  the  plaintiff/^ 

Sec.  2.   Notes  qf  Hand  made  payable  to  the  drawer^s  own 

order. 
Notes  of  hand  made  payable  to  the  drawer^  own  order  have 
been  the  subject  of  much  discussion  lately.  In  the  Court  of 
Exchequer,  in  the  case  of  Flight  v.  Maclean  (16  Law  J.  Ex.  23), 
Baron  Alderson  said : — ^'  The  instrument  in  question  is  not  a 
promissory  note,  within  the  statute  of  Anne,  which  requires 
that  it  shall  be  made  payable  by  the  party  making  it  to  some 
other  person,  or  order,  or  unto  bearer/'  The  Court  of  Common 
Fleas  has  held,  that  a  note  payable  to  the  maker's  own  order  is 
not  a  promissory  note  negociable  under  3  and  4  Anne,  c.  9, 
sec  1 ;  but  the  maker  may,  by  indorsing  it,  give  the  holder  a 
right  of  action  on  it  against  him.  Brown  v.  De  Winton  (17  Law 
J.,  C.  P.,  281). 

Sec.  3.    BiUa  qf  Exchange  and  Notes  of  Hand  payable  by  in* 

stalments. 
Bills  of  exchange  and  notes  of  hand  payable  by  instalments 
are  valid.  The  peculiarity  relating  to  them  is,  that  an  action  of 
debt  cannot  be  maintained  until  the  last  instalment  is  due ;  but 
an  action  of  assumpsit  may  be  maintained  on  each  deiault. 
Siddall  V.  Rawcliffe  (1  Crompton  and  Meeson,  487). 

Sec.  4.  BUU  of  Exchange  and  Notes  of  Hand  containing  a 
memorandum  of  the  deposit  of  collateral  security. 

Bills  of  exchange  and  notes  of  hand  containing  a  memorandum 
of  the  deposit  of  deeds  as  a  security,  were  discussed  in  the  fol- 
lowing case,  and  held  to  be  valid. 

It  was  an  action  on  a  promissory  note  by  the  indorsee  against 
the  maker.  At  the  trial,  before  Lord  Abinger,  at  the  last  Derby 
assizes,  it  appeared  that  the  action  was  brought  on  an  instrument 
in  the  following  form: — "On  demand,  I  promise  to  pay  to  Mr. 
John  Q.  Johnson,  or  order,  the  sum  of  £120  with  lawful  interest 
for  the  same,  for  v due  received ;  and  I  have  deposited  in  his 
hands  title-deeds  to  knds  purchased  from  the  devisees  of  William 
Toplis,  as  a  collateral  security  for  the  same.'^  The  note  was 
indorsed  by  Johnson  to  the  plaintiff.  It  was  propKcrly  stamped 
with  a  promissory  note  stamp,  and  had  also  on  it  a  mortgage 
stamp,  which  had  been  aflixed  on  payment  of  the  penalty.  It 
was  objected  by  the  defendant,  that  the  instrument  not  being 
an  absolute  and  unconditional  promise  to  pay  money,  was  not  a 
promissory-note  assignable  under  the  statute;  and  that  it  was 
not  properly  stami^ed,  because  the  mortgage  stamp  was  requisite 
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to  make  it  producible  in  evidence,  and  that  had  been  affixed  after 
the  instrument  was  Complete,  which,  as  it  was  a  promissory  note, 
the  Commissioners  of  Stamps  had  no  power  to  authorize.  The 
learned  Judge  overruled  the  objection,  but  reserved  the  points; 
and  a  verdict  was  found  for  the  plaintiff. 

Mr.  WMtehursty  counsel  for  the  defendant,  moved  for  a  non- 
suit, or  for  a  new  trial.  He  referred  to  the  statutes  giving  power 
to  the  Commissioners  of  Stamps  to  impose  stamps  on  documents 
23  Geo.  3,  c.  49,  s.I4;  31  Geo.  3,c.  25,  s.l9;  37 Geo. 3, c.  136, s.  1; 
and  55  Geo.  3,  c.  184,  s.  8 ;  and  to  the  cases  of  Oreen  v.  Davis, 
4  Barnwall  and  Creswell,  235 ;  and  Butts  v.  Swann,  2  Broderip 
and  Bingham,  78. 

Iroref^emnaii,  Chief  Justice,  said — ^^^There  is  no  doubt  that  this 
is  a  promissory  note,  and  that  it  has  a  right  stamp  upon  it. 
There  is  not  anything  which  qualifies  it  so  as  to  take  away  its 
character  as  a  promissory  note.  It  is  a  distinct  promise  to  pay 
a  certain  sum  on  demand.'^ 

Mr.  Justice  lAttledak  said — ^^  I  am  of  the  same  opinion.  There 
is  a  distinct  promise  by  itself,  absolute  in  the  first  instance,  and 
being  so,  it  is  properly  stamped  as  such.  Then  as  to  the  statutes 
authorizing  the  Commissioners  of  Stamps,  those  acts  only  pre- 
vent a  note  from  being  stamped  after  it  is  made,  no  stamp  having 
been  put  upon  it  at  the  time  it  was  made ;  but  they  do  not  pre* 
vent  Uie  Commissioners  from  impressing  a  legal  stamp  upon  an 
instrument  which  has  already  got  a  stamp,  though  a  wrong  one, 
upon  it.  The  case  of  Butts  v.  Swann  is  quite  different  from  the 
present.  There  it  was  not  found  that  the  instrument  had  been 
stamped.  There  was  no  incorporation  here  of  any  qualification 
upon  the  promise,  and  no  difficulty  arises  upon  that  point  It 
is  not  necessary  to  enter  upon  the  consideration  of  the  question 
whether  it  was  requisite  to  have  a  stamp  as  upon  the  assignment 
of  a  mortgage.*' 

Mr.  Justice  Patteson  said — ^^  This  uistrument  is  not  less  a  pro- 
missory note  because  there  is  something  else  written  on  the  same 
paper.  The  cases  referred  to  are  those  where  the  instrument 
had  no  stamp  at  all,  here  it  had  one.*^ 

Mr.  Justice  Coleridge  said — ^^  If  it  is  a  good  promissory  note, 
that  is  sufficient  for  this  action.  It  is  so,  although  there  is  at  the 
end,  incorporated  into  it,  a  memorandum,  which,  however,  is  no 
iqualification  of  the  promise.  That  is  merely  for  further  security. 
You  could  not  say,  if  a  man  added  to  a  dear  promissory  note 
the  words,  ^  I  have  given  you  this  in  payment,'  that  that  would 
not  be  a  promissory  note.'' 

The  rule  was  therefore  refused,  and  the  verdict  for  the  plaintiff 
confirmed.  See  Wise  v.  Charleton  (2  Harrison  and  WoUaston's 
Rqxirts,  p.  49). 
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THE  ST.  xVLBAN'S  BANK.— J2V  RE  J.  S.  STORY.— JUDGMENT. 

Bankruptcy  Court,  London,  December  10, 1849.— (Before  Mr.  Commisnaner 
Goulbum). — His  Honour  to-day  gave  judgment  upon  the  bankrupt's  appti- 
cation  for  certificate.  He  sud  that,  including  the  1500/.  which  liehtly  be- 
longed to  the  representatiTes  of  Mr.  Lomax,  there  were  assets  sufficient  to 
pay  Bt,  in  the  pound.  In  looking  into  the  case,  he  was  struck  with  the  great 
amount  of  [)er8onal  expenditure,  which  was  at  the  rate  of  more  than  2,0^/.  a 
jrear,  exclusive  of  the  bank  and  professional  expenses.  This  was  a  remarkable 
illustration  of  the  bad  consequences  of  extravagant  expenditure.  Had  Mr. 
Story  been  content  with  expending  1,000/.  or  1,500/.  a  year,  there  would  have 
been  enough  to  pay  everybody.  Thus  was  seen  the  importance  of  carefully 
watching  personal  expenditure,  for  in  this  case  failure  was  owing  to  it.  Had 
the  case  been  unopposed  he  should  probably  have  allowed  the  certificate,  but 
of  the  third  cUss.  It  was  with  pain  he  had  adverted  to  the  charge  which  had 
been  brought  and  proved  against  this  gentleman— that,  bein^  appointed  to 
receive  the  tithes  of  Mr.  Lomax,  a  very  aged  gentleman,  he  did  so  for  many 
years,  and  paid  them  over  with  great  regularity  to  the  bankers,  but  Mr. 
liOmax  becoming  infirm  or  imbecile,  he  had  ceased  to  do  so.  Mr.  Story  had 
introduced  this  feature  in  the  case,  without  which  he  would  have  been  in  a 
much  better  position.  Why  should  he  constitute  himself  a  trustee  for  Mr. 
Lomax,  and,  what  was  more,  charge  5  per  cent,  for  doing  so  ?  He  ought,  at 
all  events,  to  have  disposed  of  the  money  so  that  it  was  forthcoming  when 
called  for.  Such  was  certainly  the  duty  of  one  who  had  taken  upon  himself 
the  office  of  banker  or  solicitor.  His  excuses  for  non-payment  were  extremely 
fiivoloua — first,  that  he  had  no  authority  for  paying  the  money  into  IVf  esars. 
Fuller's.  Why,  he  had  been  paying  it  there  all  along,  and  nothing  had  been 
done  to  alter  the  authority.  Then  he  asked  for  an  indemnity,  and  paid  1,000/. 
without  it.  But  this  excuse  was  soon  removed  by  the  legal  authority,  the 
executor^  who  had  shown  the  greatest  forbearance  and  consideration  m  the 
matter.  His  allesation,  then,  was  that  the  accounts  were  not  ready,  and  a 
worse  feature  in  tne  traiiBaction  was  that  he  had  subsequently  received  49/,, 
which  he  did  not  hand  over,  having  no  right  to  touch  it.  When  Mr.  Merratt's 
patience  was  exhausted,  he  had  recourse  to  law ;  and  the  bankrupt,  instead  of 
at  once  admitting  the  daim,  put  in  a  plea  that  he  did  not  owe  the  money — 
a  deliberate  falsdiood.  And  his  excuse  was  that  he  did  not  wish  any  advan- 
tage to  be  had  over  his  other  creditors  by  the  representatives  of  Mr.  Lomax. 
In  other  words,  that  this  1,500/.  of  Mr.  Lomax's  should  ^  to  swell  the  divi- 
dend under  the  estate.  Such  was  the  conduct  of  this  said-to-be  respectable 
solicitor,  of  long  standing  and  of  good  family.  Upon  remonstrance  he  had 
the  coolness  to  allege  meX  the  loss  would  only  be  about  200/.  to  each  cestui 
que  trust,  of  whom  there  was  a  large  number.  When  the  case  came  on  for 
trial  he  came  to  this  court  alleging  that  he  had  thought  himself  all  along 
solvent.  He  had  clearly  brought  himself  within  the  operation  of  two  of  the 
■pedal  dauaes  of  Uie  new  act,  to  which,  however,  a  retrospective  operation 
would  not  be  given,  unless  hiffh  authority  decided  otherwise.  The  bankrupt 
came  within  the  drd  and  5th  divisions  of  the  256th  section,  having  fraudu- 
lently obtained  the  forbearance  of  his  creditors,  and  vexatiously  defended  an 
action.  Hia  responsibility  was  by  far  greater  than  an  ordinary  trader,  he 
being  a  banker  and  solicitor,  who  had  obtained  money  in  confidence,  and 
violated  that  confidence ;  he  was  a  trustee,  and  had  committed  a  breach  of 
tmat ;  a  steward,  and  had  acted  unjustly.  The  consideration  of  the  interest 
of  the  pubUc  required  that  such  an  offence  should  be  very  severely  visited. 
His  hi|^  character  had  been  urged  in  his  behalf;  but  how  easy  was  it  for  a 
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man  living  in  tbe  country  at  a  rate  of  2,000/.  a  year  to  obtain  such  a  character. 
As  the  good  book  told  us,  *'  Only  do  good  to  thyself,  and  all  men  will  apeak 
well  of  thee*"  The  offence  complained  of  was  conduct  which  had  been  pur- 
sued for  a  course  of  years,  and  not  an  isolated  act.  The  reputation  of  his  life 
was  now  gone  at  the  close  of  it ;  he  would  have  to  feel  that  his  misdeeds  had 
been  brought  to  light  and  exposed  in  a  court  of  justice.  He  trusted  that  when 
the  bankrupt  came  to  reflect  upon  the  judgment  of  the  Court,  he  would  alter 
the  tone  wbich  he  had  hitherto  held,  and  admit  that  he  had  done  extremely 
wrong,  and  do  all  he  could,  if  ever  it  was  in  his  power,  to  repair  the  loss 
which  he  had  caused.  His  honour  would  not  ^  to  the  extreme  point  of 
lefusing  the  certificate  altogether,  the  reason  bemg  that  there  was  no  other 
opposition— that,  generally  speaking,  there  was  no  complaint  against  him 
(the  bankrupt) ;  and  he  was  willing  to  believe  that  this  was  one  instance,  bad 
enough,  but  only  one  of  gross  misconduct.  The  certificate  could  not  be 
granted  under  a  very  considerable  period,  so  as  to  establish  the  principle  that 
persons  who  accepted  and  violated  trusts  were  persons  not  to  be  permitted  to 
enter  trade  again,  or  at  all  events,  until  after  a  venr  lengthened  lapse  of  time, 
and  after  they  had  undergone  much  pain  and  suffering,  which  it  appeared  to 
the  Court  was  deserved  by  this  description  of  offences.  The  judgment  of  the 
Court  was,  that  the  certificate  be  suspended  for  two  years,  at  the  expiration  of 
which  time  to  be  granted  as  of  the  third  class.  The  costs  of  the  opposition 
ought  to  be  allowed  out  of  the  estate,  considering  that  it  was  very  important 
to  trade  that  transactions  of  this  description  should  be  brought  to  light  and 
exposed;  and,  if  brought  to  light,  not  at  the  expense  of  the  inaividual  creditor 
wronged,  but  of  the  general  body  of  creditors.  In  this  case  there  was  the 
more  reason  for  it,  as  the  creditors  would  get  the  benefit  of  Mr.  Lomax*s 
1,500/.,  whidi  would  be  divided  amongst  them. 

The  Solicitor  for  the  bankrupt  applied  for  protection. 

Mr.  Merratt,  the  opposing  creditor,  had  no  objection. 

His  Honour  granted  it,  complimenting  Mr.  Merratt  on  tbe  kindness  and 
forbearance  which  had  majrked  bis  conduct  throughout  the  transaction. 

Certificate  suspended  for  two  years  accordingly. 


BANKEES'  PA21CELS— THE  LAW  AS  TO  REMITTING  SPECIE 

BY  RAILWAY. 

COVBT  OF  EXCBKQUKR— 90  Dec.  1849. 

CSid  Prius  Sittings  at  OuUdkali,  before  the  Lord  Chikp  Baikon  and 

a  Special  Jury. 

BaDCOCK  and  ANOTHKR  v.  THK   great  WB8TKRN  RAILWAY  COMPANY. 

This  was  an  action  by  Messrs.  Badcock,  bankers,  of  Taunton,  to  reeoper 
from  the  company  1,500/.,  the  amount  of  gold  and  silver  eoin  transmitted  bv 
Ransom  and  Co.  to  the  phdntiffs  by  the  Gnat  Western  Railway,  on  the  10th 
of  January  1848,  and  which  the  plaintiflh  alleged  was  stolen  by  one  Heniy 
Billing,  a  person  employed  by  the  company  as  a  guard. 

Upon  the  part  of  tne  plaintiffs,  it  was  alleged  that  external  eridenees 
proved  coDclusively  that  tne  box  which  had  contained  the  money  had  not 
oeen  removed  from  the  compartment  of  the  railway  carriage  in  which  it  was 
first  deposited  into  the  adjomins  compartment  appropriated  to  passengers ; 
and  that  it  was  physically  impossmle  for  any  passenger  remaining  in  his  own 
compartment  to  have  broken  off  the  cover  of  the  box  and  abstracted  ka 
conteots  without  removmg  the  box  from  one  compartment  to  another.  But 
this  was  practically  disproved  in  court  by  one  of  the  carpenters  of  the  com- 
pany, who  showed  the  jury  that,  with  the  aid  of  a  ripping  chisel,  a  box  witii 
clamps  fastening  it,  might  easily  be  opened  by  a  person  in  the  passensers' 
compartment  of  the  train,  and  the  box  emptied  of  its  contents,  witSout 
removing  it  from  its  position.    The  question  then  remaiiied,  whether  the  rob- 
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hcrg  bad  been  comoiitted  W  Billing,  who  was  the  guard  at  the  time.  He  was 
pat  into  the  witness-box  and  underwent  a  severe  cross-examination ;  after  which 
the  Lord  Chief  Baron,  in  summing  up,  observed  that  although  the  case  had 
oecnpied  a  considerable  time,  and  much  had  been  addressed  to  the  jury  on 
both  sides,  which  might  be  said  to  be  directed  only  to  their  pifjudices,  the 
simple  Question  for  them  was,  whether  the  evidence  satisfied  them,  as  reason- 
able and  cautious  men,  that  the  contents  of  the  box  had  been  stolen  by  Hennr 
Billing.  There  was  no  doubtful  question  of  law  in  the  ease.  The  plaintiffs 
in  sendine  this  box  had  not  thought  fit  to  declare  its  value.  They  booked  it 
as  an  ordinary  parcel,  and  paia  only  Ss.  2d.  for  the  carriage.  They  took 
npon  themselves  all  ordinary  risks  therefore.  If  the  contents  of  the  box 
were  stolen  by  a  stranger  the  company  would  not  be  liable ;  but  although  the 
pUuntiffs  were  their  own  insurers  as  against  ordinary  risks,  thev  did  not  take 
the  risk  of  the  company's  servants  abstracting  the  contents.  If  the  coin  had 
been  stolen  bvthe  company's  servant,  there  could  be  no  doubt  the  company 
was  liable.  Both  parties  might  have  guarded  against  the  loss  the  jury  were 
now  called  upon  to  consider.  The  plaintifis,  by  declaring  the  value  of  the 
parcel,  and  paying  the  iocroased  rate,  would  have  had  the  company's  security 
beyond  all  doubt ;  and,  in  his  opinion,  the  company  would  have  been  justi- 
fied, in  point  of  law,  in  refusing  to  take  a  mon^-parcel  unless  its  value  was 
declare^  and  that  it  was  paid  for  accordingly,  Keither  of  the  parties,  how 
ever,  had  taken  the  precautions  they  might  have  taken.  That  1,500/.  waa 
abstracted  from  the  box  and  a  felony  committed  no  one  could  doubt,  and  the 
iioeation  was  whether  it  was  by  the  witness  Billing,  or  by  any  stranger  ?  Thia 
question  was  to  be  decided  by  the  weight  of  evidence,  and  not  by  prejudice. 
Vt  the  jury  could  come  to  no  other  conclusion  as  conscientious,  men,  tham  that 
Billing  was  connected  with  the  robbery,  they  must  find  for  the  plaintiffs ;  but 
if  the  evidence  only  created  suspicion  m  their  minds  against  Billing,  and  they 
were  not  satisfied  of  his  guilt,  tney  ought  to  find  for  the  defendants. 

'nie  jury,  after  retiring  and  remainmg  in  dehberation  for  about  an  hour, 
returned  mto  court,  and  begged  to  be  informed  if  they  must  have  direct 
proof  that  Billing  committed  the  robbery,  to  justify  them  in  finding  for  the 
plaintiffs? 

The  Chief  Baron  could  only  say,  in  answer  to  the  question,  that  it  was  not 
necessary  that  the  jury  should  have  proof  from  an  eye-witness  that  Billing 
committed  the  robbery.  They  must  be  satisfied  of  it  as  reasonable  men ;  and 
he  ought  agiun  to  remind  them,  that  it  lay  upon  the  plaintifis  to  make  out 
the  fact  of  Billing's  guilty  knowledge  of  the  felony. 

The  jury  then  retired,  and  returned  in  about  half  an  hour,  when  the  fore- 
man announced  that  they  had  not  agreed,  and  did  not  seem  likely  to  agree  to 
a  verdict ;  and  ultimately  the  jury  were  (ihsoharged  without  giving  a  verdict. 

DISHONOUR  OF  A  CUSTOMER'S  CHEQUE  IN  ERROR. 

Mfi  Prills  Sittings  at  fVestminsttr,  btfore  the  Lord  Cuibf  Baron  and  a 
Middlesex  Special  Jury, -^Qth  December  1849. 

LcJBNER  V.  Laurie  and  anothrr. — ^This  was  an  action  against  the 
trustees  of  the  Union  Bank  of  London,  to  recover  damages  for  neglecting  to 
ash  a  cheque  for  51,  drawn  by  the  plaintiff  in  May,  1848. 

The  plaintiff,  Mr.  Montaffue  Jonn  Mereweather  Turner,  had,  it  seemed, 
opened  an  account  with  the  Union  Bank  several  years  ago,  and  continued  to 
bank  at  that  establishment  to  the  month  of  May,  1848.  On  the  4th  of  that 
mmith  the  phuntiff  drew  a  cheque  for  5/.  in  favour  of  a  Mr.  Simpson,  one  of 
the  officials  at  i^e  Reform  Club,  which  the  bank  dishonoured,  although  Mr. 
Tomer  was  satisfied  that  the  baidc  had  at  that  time  assets  in  hand  of  his  to  a 
much  lazger  amount.  A  correspondence  thereupon  ensued,  and  it  appeared, 
i^on  a  nmnite  investigation,  that  a  Mr.  Mareiu  W.  Mereweather  Turner,  the 
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brother  of  the  olaintiff,  was  also  a  customer  Sf  the  bank  ;  and  that  on 
December  14th,  \S46,  a  cheque  drawn  by  him  for  10/.,  was,  by  inadTertencc, 
placed  to  the  plaintiff's  debit;  and  on  the  1  Ith  April,  1848,  a  similar  mistake 
occurred  with  respect  to  a  bill  of  exchange  for  51/.,  accepted  by  the  plaintifTs 
brother.  Had  these  two  sums  been  properly  debited  to  the  plaintiff  in  May, 
1848,  when  he  drew  the  cheque  for  5/.,  there  would  only  have  l«en  1/.  standing 
to  his  credit  in  the  books  of  the  bank ;  but  these  two  sums  having  been  impro^ 
perly  debited  to  him,  in  point  of  fact  a  sum  of  62/.  was  then  standing  to 
bis  credit.  Mr.  Turner  felt  himself  very  much  aggrieved  by  the  dishonour 
of  his  cheque,  and  called  upon  the  bank  not  only  to  apologise,  but  to  pay  a  sum 
of  money  to  a  charity,  which  it  appeared  from  the  correspondence  the  bank 
declined  to  do,  on  the  ground  that  as  he  had  the  vouchers  for  the  two  sums 
erroneously  placed  to  his  debit  sent  to  him,  the  defendant  should  have  pointed 
out  the  mistake  earlier,  and  had  the  account  set  right,  which  would  have  pre- 
vented the  mistake  complained  of.  It  was  also  suggested  that  an  error  of  this 
description,  arising  in  the  hurry  of  business,  and  from  the  similarity  of  the 
'  brother's  initials,  ought  to  have  been  overlooked  hy  a  customer  who  had  been 
previously  indulged  by  the  bank  in  over-drawing  his  account  to  a  considerable 
amount.  The  correspondence  ended  in  the  plaintiff  biinginff  the  present 
action,  to  recover  the  balance  of  his  account,  and  also  damages  for  the  refusal 
to  pay  his  cheque.  The  defendants  met  the  action  by  paying  the  balance  of 
the  plaintiff's  account  into  court,  and  Is.  for  damages ;  and  the  question  was, 
whetner  the  plaintiff  was  entitled  to  any  further  sum  by  way  of  damages. 

After  the  correspondence  had  been  gone  through,  and  ttie  case  heard,  the 
Lord  Chief  Baron  expressed  his  regret  that  the  matter  had  not  been  met  at 
both  sides  in  a  spirit  which  would  have  prevented  litigation,  as  bodi  parties 
seemed  to  some  extent  blameable.  It  was  for  the  jury  to  say,  however,  under 
the  circumstances,  if  the  plaintiff  had  sustained  any  damage  by  the  dishonour 
of  his  cheque  beyond  the  shilling  paid  into  court. 

The  Jiury  intimated  that  they  md  not  consider  the  plaintiff  had  sustained 
damage  to  the  amount  of  one  farthing. 

Vodict  for  the  defendants. 


i^ortitf  of  Sofnt  »Uitk  Sankitf^ 

THE  ROYAL  BRITISH  BANK. 
This  Bank's  first  monthly  return  appeared  in  the  Gazette  of  Tuesday,  18 
December^  1849,  as  follows : — 

The  Royal  British  Bank. -^Monthly  Statement. 
Assets. 
Preliminary  expenses,    cash  credit  securities,    convertible 
securities,  with  promissory  notes,  bills  of  exchange  dis- 
counted, cash  in  bank,  and  in  Bank  of  Engknd   . .     . .     £IS6,Q2S    8    3 

Liabilities. 

Capitalstock jeiOO,000    0    0 

Deposits  and  other  liabilities      86,828    8    3 


£lSe,S2S    8    3 
Made  out  and  published  for  the  period  from  the  19th  of  November  to  the 
15th  of  December  1849,  both  mdusive,  pursiumt  to  the  statute  7th  and 
8th  Victoria,  c.  113. 
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N.B. — A  statement  of  the  amount  and  nature  of  the  capital  and  property  of 
the  hank,  and  of  their  present  estimated  value — of  the  amount  of  the  bank's 
negotiable  obligations  in  circulation,  and  of  the  monthly  balance,  may  be  seen 
at  the  bank  any  day  between  10  a.m.  and  4  p.m.,  for  one  week  from  the  19th 
instant." 

From  this  statement  it  appears  that  the  bank  has,  in  the  very  short  period 
of  three  weeks,  obtained  nearly  80,000^.  of  deposits ;  a  circumstance  which 
must  be  highly  satisfinctory  to  the  proprietors. 


HIBERNIAN  BANK. 

The  usual  half-yearly  meeting  of  the  proprietors  of  the  above  bank  was  held 
on  the  3rd  Decemller,  1849,  in  the  board-room  of  the  institution.  Castle- 
street,  Dublin.  The  chair  was  taken  by  Denis  Moyhin,  Esq.,  deputy- 
governor. 

The  Secretary  read  the  following  report  and  statement  of  accounts : — 

"  Gentlemen, — In  laying  before  you  the  statement  of  accounts  for  the  past 
year,  ending  the  Ist  day  of  November  last,  your  Board  of  Management  have 
to  rc^^ret  that  the  genend  state  of  the  countoy  has  continued  to  retard  its  more 
succmful  proeress. 

"The  Board,  anxious  at  all  times  to  avail  themselves  of  every  opportunity 
of  extending  legitimate  accommodation  to  the  public,  consistent  with  safety, 
have,  neverueless,  found  it  extremely  difficult  to  find  profitable  employment 
for  the  floating  capital  of  the  company ;  and  hence  has  arisen  a  less  favourable 
statement  than  they  anticipated  when  they  last  had  the  pleasure  of  meeting 
their  shareholders. 

''Tour  board  having  minutelv  investigated  the  state  of  the  overdue  bills, 
deem  it  necessary  to  write  off  (in  addition  to  the  sum  announced  to  the 
general  assembly  in  December  last)  the  additional  sum  of  £7fiO0,  chiefly 
arising  out  of  the  prostrate  state  of  a  trade  which  for  many  years  formed  an 
impoitsnt  branch  of  our  customers. 

"  In  conclusion,  your  board  recommend  for  your  adoption  the  pavment  of  a 
dividend  of  5  per  cent  per  annum  for  the  half-year  enaed  the  1st  of  November 
last,  on  the  paid-op  capital  of  the  company. 

'*  Abstract  of  the  affairs  of  the  Company  to  \st  N<wember,  1849,  pursumt  to 
the  Deed  of  Settlement, 

AsseU  of  the  Company  je54d,444  11  10 

Due  to  the  public        228,879  16    4 

j^3I4,564  16    6 
Capital  of  the  Company,  ^1,000,000  25  per  cent  ..         ..     250,000    0    0 

Balance  to  credit  of  profit  and  loss  in  favour  of  the  company   j£64,564  15    6 

Nett  profit  for  the  year  ending  Ist  November,  1849,  after 
deducting  all  charges  of  management       ^15,140    9  11 

The  above  report  and  statement  of  accounts  were  mumimously  adopted  by 
the  meeting. 

Mr.  Bacon  moved  that  a  dividend  for  the  half-year>  ended  the  1st  of 
November  last,  be  made,  at  the  rate  of  5  per  cent,  per  annum,  on  the  advanced 
ewitel  of  the  company. 

Mr.  Robert  Gray  was  in  hopes  that  there  would  have  been  a  dividend  of 
6  per  cent,  this  year.  It  vras  recommended  at  the  last  meeting,  and  if  he 
tcooUe^rted  rightlyi  there  was  a  sort  of  promise  to  that  effect. 
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The  Chainnan  said  he  did  not  recollect  that  any  such  promise  had  been 
made. 

Mr.  Qray  remarked,  that  when  the  Board  had  it  in  their  power  to  be  so  very 
liberal  to  public  institutions,  they  ought  to  be  so  to  their  proprietors. 

A  Shareholder  observed  that  there  was  no  less  than  ^7*000  of  bad  debts 
written  off  this  year. 

The  Chairman — And  debts,  too,  whicb  had  accumulated  in  previous  years, 
and  we  have  contracted  no  bad  debts  this  year. 

Mr.  GrayJ  thought  the  directors  could  very  well  a£Pord  to  give  a  dividend  of 
6  per  cent.,  having  a  rest  fund  amounting  to  j^68,000. 

The  resolution  was  then  put  from  the  chair  and  unanimously  adopted. 

Mr.  Gray  observed  that  toere  was  a  report  abroad,  that  the  country  branches 
had  not  been  very  profitable,  particularly  the  Kells  branch.  He  had  been 
informed  that  so  large  a  sum  as  ^15,000  had  been  lost  there. 

The  Chairman  said  that  rumours  were  not  always  to  be  depended  upon,  and 
that  such  was  not  the  case  at  all.  A  great  portion,  however,  of  their  debts, 
which  had  been  written  off  as  bad,  were  from  the  Kells  branch. 

Mr.  Gray. — I  suppose  your  Droghcda  branch  would  be  a  very  profitable 
one? 

The  Chairman. — It  is  a  good  and  profitable  branch. 

Mr.  Fergus  Farrell  said  that  no  one  who  had  so  large  a  country  trade  as  he 
had  would  recommend  the  extension  of  banking  in  the  coitetry  at  present.  It 
would  be  preferable  to  pay  the  rent  of  the  branch  houses,  and  discount  no 
country  bills  at  all. 

Alderman  Keshan  said,  that  wnth  the  exception  of  Droghcda,  all  their 
branches  were  being  wound  up ;  and  when  it  was  known  that  neither  in  town 
nor  in  country  had  they  lost  anything  this  year,  it  must  be  very  satisfactory  to 
the  proprietors, 

A  vote  of  thanks  was  then  passed  to  the  directors  for  their  management  of 
the  affairs  of  the  company  during  the  past  half-year. 


BANK  OF  AUSTRALASU. 

The  half-yearly  meeting  of  this  corporation  took  place  on  Thursday,  at  the 
offices,  Austin-friars,  Mr.  Oliver  Farrar  in  the  chair.  The  Secretary  read  the 
report  to  the  shareholders,  which  stated  that  the  banking  operations  of  tbis 
corporation  had  proceeded  steadily,  and  that  few,  if  any,  bad  debts  had  been 
incurred  during  the  half-year.  The  realization  of  the  properties  held  by  the 
bank  still  remained  in  statu  quo,  as  no  advantageous  opporttmity  had  yet 
offered  itself  for  the  accomplishment  of  so  desiitible  an  object.  The  commer- 
cial and  agricultural  affairs  of  the  colonies  still  held  out  the  prospects  of  im- 
provement; still  it  must  be  borne  in  mind  that  the  beneficial  influences  of  the 
advance  in  the  price  of  wool  in  this  country,  and  of  emigration,  had  not  pro- 
duced any  sensible  effect  at  the  date  of  the  last  advices.  Government  had 
taken  up  the  subject  of  steam  communication  between  this  country  and  the 
colonies,  and  it  was  confidently  expected  that  it  would  soon  be  brought  into 
operation.  The  liquidation  of  the  debt  from  the  bank  of  Australia  had  not 
proceeded  so  favourably  as  could  be  wished ;  still  there  was  no  doubt  as  to 
the  ultimate  payment  of  the  whole  claim.  The  sum  received  amounted,  in 
England,  to  £56,235,  and  at  Sydney  to  £69,237,  making  together  £125A72. 
The  opinion  of  counsel  had  been  taken  relative  to  the  appointment  of  auditors, 
and  the  case,  with  the  opinion,  would  be  laid  before  the  proprietors.  The 
case  for  the  opinion  of  the  counsel  was  then  read  by  tbe  secretary,  and  the 
optnion  of  the  counsel  was,  that  the  appointment  of  auditors,  according  to  the 
present  constitution  of  the  company,  would  not  only  be  unauthorised,  but  even 
repugnant  to  some  of  the  express  provisions  and  general  polii^  oi  the  deed  of 
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sttdmnmat,  and  therefore  that  auditors  could  not  he  appointed  without  lome 
ezpme  alteration  in  the  constitution  of  the  company,  which  might  be  made 
onder  the  27th  section,  at  a  general  meetine  of  the  proprietors.  The  chair- 
man said  thia  meeting  was  called  for  genenu  purposes,  at  which  no  accounts 
were  sahmitted^-in  fact,  it  was  a  meeting  for  conversation  between  the 
directors  and  shareholders.  He  proceeded  to  dilate  on  the  various  topics 
touched  upon  in  the  report,  and  concluded  by  stating  that  if  the  proprietors 
reslhr  wished  to  have  auditors  anpointed,  and  sent  in  a  requisition  as  i^uired 
by  the  deed  of  settlement,  the  oirectors  would  throw  no  impediment  in  their 
way.  A  very  long  and  tedious  conversation  ensued  as  to  the  appointment  of 
auditors,  and  Mr.  Serjeant  Gaselee  made  a  proposition,  to  the  effect  that  the 
directors  shauld  be  required  to  apply  to  the  Secretary  of  State  for  the  Colo- 
nies, or  to  the  Commissioners  of  tne  Treasury,  for  the  appointment  of  some 
competent  person  to  inspect  the  accounts  of  the  hank.  This  motion  was, 
bonrever,  aner  much  discussion,  withdrawn,  and  a  vote  of  thanks  to  the  chair* 
man  concluded  the  business  of  the  day. 


ROYAL  BANK  OF  SCOTLAND. 
At  the  meeting  of  proprietors  last  month,  the  dividend  for  the  past  half-year 
was  declared  at  the  rate  of  5  per  cent,  per  annum — leaving  a  surplus  or  up- 
wards of  jC2,000  to  be  carried  to  the  fund  of  undivided  profits. 


Ci)mmunftation£( 

To  the  Editor  of  the  Bankers^  Magazine. 


SAVINGS*  BANILS  AND  THEIR  MANAGEMENT,  WITH  THAT  OP 
THE  BANKS  GENERALLY  IN  THIS  COUNTRY. 

SiB, — ^The  lamentable  disclosures  which  have  lately  taken  place  with  regard 
to  the  mal^appropriation  of  money  deposited  in  the  Savings'  Banks  of  this 
country,  have  veary  naturally  given  rise  to  considerable  alarm  and  distrust, 
particularly  amongst  tiie  poor  industrious  classes,  for  whose  peculiar  behoof 
these  institutions  have  been  established.  Hardly  had  the  infamous  particulars 
of  the  '*  Cuffey-street"  affair  ceased  to  attract  public  attention,  wnen  a  case 
was  revealed,  which  if  not  displaying  so  much  heartless  and  wholesale  villainy 
as  the  fonner,  falls  little  short  of  it  m  flagrant  breach  of  trust  and  culpable 
mismanagement.  I  need  hardly  say,  that  I  allude  to  the  discoveries  which 
have  been  made  with  regard  to  toe  Rochdale  Savingt^  Bank — discoveries  which 
have  only  come  to  light  by  the  death  of  the  Actuary,  the  active  criminal  in 
the  case. 

But,  Sir,  it  is  not  my  present  object  to  indulge  in  invectives,  however  well 
merited,  upon  the  man  or  men  concerned  in  tLis  unfortunate  disclosure.  I 
should  ratner  wish  to  draw  attention  to  the  manner  in  which  the  institutions 
in  question  are  managed,  and  to  ask  if  it  u  possible  that  under  the  present 
system  of  management  an^hbg  can  be  reasonably  expected  but  occasional 
malversation,  or,  to  give  things  their  proper  name,  barefaced  fraud  and  robbery 
in  those  intrusted  with  the  immediate  control  of  the  fdnds.  In  the  first 
instance,  I  would  allude  to  the  remuneration  granted  to  the  Manager  or 
Actuary,  or  by  whatever  other  title  the  head-official  is  named.  In  the  same 
hue  we  are  told  that  the  deficit^  as  present  known,  in  the  accounts  of  the 
Roehdale  8avin|;a^  Bank,  is  not  far  short  of  je40,000,  and  that  the  income  of 
the  gentleman  mtrusted  with  such  an  amount  of  responsibility  as  to  enable 
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him  to  Impropriate  this  sum  without  disoovery,  is  j£^l  80  per  annum,  with  £500 
of  security  1  In  allusion  to  this,  I  would  merdy  ask,  how  is  it  that  an  institu- 
tion, whidi  hottsts  of  possessing  a  cai)ital  three  times  exceeding  that  of  the 
Bank  of  England,  can  display  such  a  spirit  of  niggardly  and  misplaced  economy 
as  here  exhibited?  But  the  Sayings'  Banks  are  not  singular  m  this  respect. 
I  regret  to  say,  that  with  the  exception  of  perhaps  one  or  two  honourable 
instances,  the  pay  of  the  Bank  officials,  in  general,  is  such  as  to  act  as  a  kind 
of  premium  to  fraud ;  it  bein^,  in  too  many  instances,  barely  sufficient  to  keep 
up  that  appearance  which  then:  education,  their  professional  pursuit,  and  their 
status  in  society  demand.  It  is  not,  however,  on  the  score  of  income  alone  that 
we  have  to  find  fault  with  the  Sayines'  Bank  system  of  management.  The 
Managers  or  Actuaries,  it  appears,  are  allowed  to  engage  in  other  employments 
-y-a  very  necessary  consequence  truly  of  the  smallness  of  the  Bank  remunera- 
tion, but  still  not  the  less  dangerous ;  of  this  we  have  had,  perhaps,  the  most 
conclusive  example  that  could  be  cited,  in  that  of  the  Rochdale  Actuary. 
This  unfortunate  man  pursued,  in  addition  to  bis  professional  duties,  the  trade 
of  a  cotton-spinner,  and  no  doubt  reverses  i^  the  ktter  had  been  the  cause  of 
his  appropriating  to  such  a  laige  extent  the  Bank  funds  so  temptingly  at  his 
disposal.  In  the  estimation  of  the  public,  he  had,  up  to  the  day  of  his  death, 
held  a  hifh  place  i  being  quiet  and  staid  in  his  demeanour,  plain  in  his  living, 
and  regular  m  all  the  duties  of  a  Christian.  We  thus  find  little  safeguard  to 
the  unhallowed  and  accursed  passion  for  gain ;  and  this  instance  shows  how 
little  need  it  has  of  being  chenshed  by  pursuits  which  take  a  readier  and  easier 
road  for  its  developement. 

What  the  plans  of  the  Government  may  now  be  with  regard  to  the  ^ture 
management  of  Savings'  Banks  cannot  at  present  be  surmised.  The  course, 
however,  appears  to  be  plain  and  simple  enough.  A  contracting  of  their 
s]rstem,  where  it  cannot  be  carried  out  adequately  and  satisfactorily  to  all 
parties  interested ;  an  increased,  and  at  the  same  time  more  equitable  scale  of 
remuneration ;  and  a  proviso  that  no  party  in  the  service  shall  engage  in,  or 
shall  have  connexion  m  any  shape  whatever  with  trade.  As  to  the  appoint- 
ment of  trustees  and  so  forth,  this  may  be  carried  on  to  the  end  of  the 
chapter,  and  be  productive  of  as  much  good  as  hitherto,  unless,  indeed,  these 
parties  in  question  are  held  legally  liable  in  restitution  of  all  amounts  fraudu- 
lently appropriated — a  point  upon  which  I  am  ignorant. 

It  appears  to  me,  however,  that  Savings'  Banks  are  not  the  only  banks 
which  require  the  interference  of  Government.  A  banking  company  may 
now  be  considered  as  a  great  institution,  for  the  moral  as  well  as  for  the 
temporal  improvement  of  the  people  :  in  fact,  it  is  as  much  an  institution  of 
the  country  as  either  the  army  or  the  navy  (however  opposite  in  effect),  and 
as  such  should  be  imder  the  direct  surveillance  of  the  government.  The 
happiness  and  best  interests  of  the  people  require  it ;  and  there  should  be  as 
little  scope  as  possible  left  for  incuviaual  and  personal  aggrandisement ; — a 
thing  of  not  nnnrequent  occurrence  in  the  head,  or  nomind  head  direction  of 
many  of  the  banks ; — a  direction  composed  sometimes  of  illiberal,  selfish, 
hard-hearted,  narrow-minded  men,  possessing  little  merit  beyond  that  which 
their  hoarded  gains  confer  upon  them,  ana  often  voted  in  to  promote  their 
own  interests,  and  that  of  their  party. 

I  am.  Sir,  your  very  obedient  servant, 

HARTLY  ELPHISTONE. 

7%omlie,  7th  December,  1849. 


CHEQUES  DEBITED  TO  A  WRONG  ACCOUNT. 
StR — The  system  of  Check  Ledgers  for  the  detection  of  errors  in  posting 
sums  to  the  debit  and  credit  of  current  accounts,  to  which  ^our  correspondent 
L.  R.  S.  refers,  has  long  been  followed  in  all  large  bankmg-houies;  but  in 
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eoantry  banksj  and  branehea  of  banka,  where  beaidea  the  manager  or  agent 
there  are  only  two  clerks  and  an  errand-boy  (perhapMi  only  one  clerk  and  a  boy,) 
the  Check  Liedger  must  inevitably  be  dispensed  with.  The  communications 
on  this  subject^  which  have  appeared  in  ]rour  Mi^iazine  prior  to  that  of 
L.  B.  S.»  have  all  evidently  been  made  with  special  reference  to  country 
banka  and  branches. 

I  am^  &c.y 
^(yrthumberland,  7th  Dec,  1849.  AN  OLD  STAO£R. 


BANKERS'    CHRISTMAS-BOXES.— MESSRS.    PRESCOTT,    GROTE 

AND  CO. 

Sib, — ^We  have  just  remarked  in  your  Magazine  of  this  month,  at  page 
687,  the  foUowing  passage :— "The  Directors  of  the  Bank  of  England,  and 
Meaars.  Preacott  &  Co.,  private  bankers,  of  London,  have,  we  understand, 
given  notice  to  their  customers  that  it  is  their  intention  to  aboUsh  the  system 
of '  Christmas-boxes,'  to  the  clerks  in  their  establishments." 

We  take  the  earUest  moment  of  informing  yon  that  we  have  given  no  such 
notice,  and  of  requesting  the  favour  of  you,  by  the  publication  of  our  denial, 
to  correct  the  error  into  which  you  have  been  led. 

We  remain.  Sir,  your  obedient  Servants, 

62,  Threadmedle  Street,  PRESCOTT,  GROTE  &  CO. 

etk  December,  1849. 

[We  T^ret  having  given  currency  to  an  erroneous  report  aa  respects  Messrs. 
Prescott,  Ghote  &  Co.,  which  was  current  in  the  city  last  month.  The  old 
established  character  of  the  house  for  liberality  both  to  its  customers  and 
officers,  induced  us  the  more  readily  to  think  that  they  had  taken  the  initiative 
in  what  we  cannot  help  thinking  would  be  an  improvement  in  London 
banking  practice.— Ed.  B,M.'] 


RESPONSIBILITY  OF  BANKERS  FOR  BILLS  SENT  FOR  ACCEPTANCE 

AND  RETURN, 

Sir, — Besides  taking  a  general  i)erusal  of  the  valuable  matter  which  your  num- 
bers contain,  I  invariaoly  scan  with  especial  attention  that  portion  which  you 
are  accustomed  to  devote  to  the  references  of  your  correspondents  on  subjects 
of  praeUcsl  interest  to  the  profession  with  which  your  Maeazine  is  in  ilirect 
connection ;  but  I  do  not  remember  ever  to  have  observed  that  ^our  opinion 
has  been  sathered  upon  the  point  I  now  take  the  liberty  of  submitting  to  you. 
I  should  be  glad  if  you  would  favour  me,  and  other  readers,  with  your  inter- 
pretation of  the  law  as  regards  the  responsibility  qf  parties  to  whom  bills  are 
sent  for  the  purpose  qf  procuring  acceptance.  It  is,  as  yon  no  doubt  know, 
an  existing  practice  for  one  banking-house  to  transmit  to  another,  bills  drawn 
upon  parties  who  may  be  customers  of  the  latter,  or  residing  in  their  neigh- 
bourhood, "  begeing  the  favour  of  their  presenting  for  acceptance,  and 
returning  them  wnen  the  needful  is  done.''  In  most  cases,  I  believe,  a  custom- 
ary chai^  is  made  for  each  presentation.  I  should  think  few,  if  anv,  houses 
are  in  the  habit  of  passing  these  bills  through  their  books  as  matters  of  account, 
but  merely  enter  tne  particulars  of  them  in  a  sort  of  rc^jster  or  memorandum- 
book,  that  they  may  know  wbenthejr  were  sent  and  when  returned. 

Now,  sir,  my  question  is  simply  this,  does  any  act  or  omission  on  the  part 
of  the  houae  to  whom  the  bill  is  sent  for  the  thoye  stated  purpose  (save  that 
of  aetufdfy  losinp,  through  neglect,  the  document  itself  after  acceptance),  rm- 
der  that  house  hablefor  the  amount  f  If  the  bill  is  presented  personally  on  the 
day  of  receipt,  and  returned  accepted  or  otherwise  by  the  ensuing  post,  I  am 
aware  that  no  eround  of  want  of  auie  diligence  can  possibly  be  urged,  let  what- 
ever happen  that  may  to  the  bill  in  its  transmiinon ;  but  in  caaea  where  the 
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drawee  resides  at  a  distance  from  the  town,  is  it  sufficient  that  the  bill  be  for* 
warded  to  him  by  post,  with  a  request  to  have  it  returned  as  soon  as  accepted? 
And  has  the  bank  so  forwarding  it,  done  everything  that  can  be  required  for 
a  legal  exoneration  from  all  responsibility  in  the  event  of  an  undue  detention 
by  the  drawee,  or,  in  fact,  any  other  mishap  to  the  bill  which  might  prevent  or 
retard  its  restoration  ? 

The  foregoing  queries  I  wish  to  be  considered  as  having,  besides  a  eeneral 
application,  a  more  particular  reference  to  coal'^lls,  some  having  an  impres- 
sion that  there  exists  a  peculiarity  in  the  law  respecting  them, 

I  am,  sir,  yours  obediently, 

Uth  December,  1849.  EXPECTANS. 

[We  are  not  aware  of  any  decisions  precisely  in  point  on  the  various  ques- 
tions suggested  by  our  correspondent.  They  each  involve  many  considerations, 
and  a  minute  difference  in  the  circumstances  might  affect  the  decision.  The 
first  point  to  consider  is,  whether  there  is  any  contract,  express  or  implied, 
on  the  part  of  the  bank  to  whom  the  bills  are  transmitted,  widi  a  letter  to 
the  purport  of  that  recited.  In  the  case  of  Mason  t.  Barf  (2  Bamewall  and 
Aideraon,  )>age  31),  it  was  argued  that  where  bills  are  transmitted  by  post, 
thev  ought  in  due  course  to  be  returned  by  the  following  post;  but  the  Court 
said : — "  In  the  ordinaiy  course  of  businett  the  holder  of  a  bill  leaves  it  for 
acceptance,  and  caUs  for  it  again ;  but  here  the  bill  waa  transmitted  to  the 
drawees  by  letter.  M.  and  Co.  had  no  right  to  throw  on  the  defendants  the 
obligation  of  answering  every  letter  they  might  think  fit  to  write ;  because,  if 
they  chose  (instead  of  employing  an  amit)  to  deal  with  the  drawers  by  letter, 
they  constituted  them  their  agents."  We  think,  as  a  general  rule,  that  if  the 
bank  undertake  to  present  and  charge  for  it,  they  are  oound  to  do  so  in  an 
effectual  manner,  and  will  be  responsible  for  any  negligence.  We  cannot 
say  more  than  this,  as  it  is  difficult  to  form  any  opinion  upon  the  liability 
incurred  in  a  particular  case  without  a  full  statement  of  the  facts. — ^Ed.  B,  3/.J 

AMOUNT  OF  LEGAL  TENDER  IN  SILVER  AND  COPPER. 
Sir,— As  some  uncertainty  prevails  in  respect  of  the  amount  of  copper  and 
silver  which  can  be  lesally  tendered  in  payment  of  accounts,  will  you  be  good 
enoufh  to  assist  witn  your  information  on  the  subject,  in  the  forthcoming 
number  of  your  valuable  publication. 

I  am,  sir,  your  very  obedient  servant, 

X.N.C. 
22nd  December,  \M9. 

[By  56  Qeo.  III.  c.  68,  s.  11,  a  tender  of  more  than  40s.  in  silver  is  not 
ffoodi  but  it  is  necessary  that  the  objection  should  be  made  at  the  time  of 
tne  tender.  We  are  not  aware  of  any  statute  relating  to  the  tender  of  copper. 
By  a  proclamation  in  1672,  fiurthings  and  half-penoe  were  ordered  to  be  current 
in  all  paymenta'under  the  value  of  siapenee.^^ED.  B,  AT.] 


DEPOSITS  IN  NAME  OF  MARRIED  WOMEN. 
Sir,— Tour  opinion  on  the  following  case  in  the  first  number  of  your 
Magazine,  will  much  oblige 

Your  most  obedient  aervanti 

J.R. 
Glasgow,  ISth  Decembtr,  1849. 

Mrs.  A  is  a  widow,  and  the  mother  of  two  children.  She  is  shortly  to  be 
married  a  second  time.  She  has  lodged  in  the  bank  upon  a  deposit  receipt, 
say  j£100,  in  her  own  name,  "for  behoof  of  her  two  children,  B  and  C.*' 
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QuEHY?  Will  the  future  husband  have  power  to  uplift  this  money 
without  his  wife's  consent  ?  and  will  it  he  attachable  for  his  debts  ? 

[According  to  the  law  of  Eneland  (and  we  are  not  aware  of  any  distinction 
between  the  law  of  Eugluid  and  the  law  of  Scotland  in  this  respect),  the  above 
transaction  would  amount  to  a  gift  of  the  beneficial  interest  to  the  two 
children*  and  Mrs.  A  would  be  the  trustee  for  them.  But  the  husband  misht 
interfere*  and  set  aside  the  sift  if  it  were  made,  and  fraudulently  conceiued 
from  him,  pending  the  treaty  for  the  marriage.  We  do  not  think  the  husband's 
creditors  oonld  cfidm  the  money  under  any  circumstances.] 


f^Usi  of  i\it  iiflontf). 


The  Cambbian  and  Universal  Asbubance  Company. — The  con- 
tinued increase  of  Assurance  Companies  affords  satisfactory  proof  that  the 
pfabUo  are  gradually  becoming  sensible  of  the  great  advantages  which  these 
institutions  are  able  to  confer  on  the  community;  and  at  the  same  time 
the  development  of  some  new  principle  by  almost  every  fresh  office  established, 
shows  that  life-assurance  is  capable  of  almost  unlimited  application  to  every 
dsAs  of  society,  and  that  every  one  may  find  an  office  suitea  to  his  means  and 
reqoirements.  Amongst  the  new  modes  of  assurance,  or  rather  as  illustrative 
of  the  many  contin^des  which  may  be  assured  against,  we  may  usefully  call 
attention  to  an  origmal  feature  in  the  Cambrian  and  Universal  Jnsuranoe  Com' 
pony,  which  has  recently  commenced  business.  This  Company  intends  to 
embrace  in  one  policy,  when  desired,  provisions  for  payment  of  the  sum 
assured  on  the  death  of  female  lives,  or  for  providing  marriage  dowries  on  the 
assured  attaining  the  age  of  one-and-twenty.  The  Company  pve  the  following 
illustration  of  the  mode  in  which  they  purpose  carrying  out  this  feature  of  their 
business. 

*'  Example.  A  person  having  a  daughter  (or  son)  aged  four  years  next 
birth-day,  may,  by  one  payment  of  ^18  2s.  lid. ;  or  by  an  annual  premium 
of  jf  17  10s.  continued  only  till  twenty-one,  in  case  the  child  live  so  long, 
secure  to  that  daughter  ^500,  payable  within  one  month  after  the  arrival  at 
twenty-one,  should  she  be  previously  married;  or  if  marrying  after  twenty- 
one,  then,  within  one  month  of  proof  of  that  event.  In  case  of  her  non-mar- 
ria«,  at  forty-one,  she  will  then  be  entitled  to  an  annuity  of  j£76,  payable 
hiS'-yearly  for  the  remainder  of  her  life.  In  the  event  of  her  dying  unmar- 
ried before  twenty-one,  three-fourths  of  the  premiums  paid  will  be  returned  to 
the  father  or  his  personal  representatives ;  while,  in  case  of  the  death  of  the 
child  unmarried  between  twenty-one  and  forty-one,  the  above-mentioned  sum 
of  jf  500  will  become  payable  to  her  representatives.  In  addition,  she  may  at 
any  period  after  twenty-one,  if  unmarried,  sell  to,  or  raise  money  from  this 
Company,  upon  the  Policy,  proportionate  to  its  actual  value. 

"Thus  there  is  secured,  1st.  a  portion  on  marnajge;  2nd.  a  resource  in  case 
of  need  or  emergency;  or  3rd,  an  ample  provision  for  life  in  the  event  of 
celibacy.  Of  course  tnese  remarks  apply  not  only  to  the  relationship  of  parent 
and  child,  but  to  all  circumstances  of  life  in  which  a  friend  or  relative  may 
desire  to  make  some  provision  for  orphans  and  others.  Thus,  in  the  case  of 
a  child  left  destitute,  a  subscription  from  relatives,  &c.  might  be  made,  and  a 
future  provision  in  life  so  secured  for  it.  This  species  of  assurance  is  peculiarly 
applicable  to  persons  of  precarious  or  fluctuating  incomes.  And  how  consolatory 
must  it  be  to  the  merchant,  professional  man,  trader,  &c.  to  feel,  that  out  of 
a  oQiiion  of  the  extra  profits  of  one  year  he  has  secured  for  his  clilldren  a 
valuable  provision  for  the  future." 
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We  are  not  aware  of  any  other  aianranee  office  where  this  plan  is  adopted ; 
but  it  appMTB  to  provide  so  completely  for  an  obyious  want,  that  we  have  litde 
doubt  it  will  soon  be  included  amongst  the  risks  of  other  companies.  The 
Cambrian  office  ispeculiar  in  another  respect.^  It  is  the  first  and  only  Assu- 
rance Company  in  Wales.  It  cannot  but  excite*surprise  to  find  that  so  large  a 
portion  of  the  population  as  the  Welsh  have  hitherto  been  without  an  Assurance 
Company  suited  to  their  wants ;  but  we  feel  assured  that,  not  only  in  Wales,  but 
in  eveiy  other  part  of  the  United  Kingdom,  there  is  ample  room  for  many- 
more  assurance  companies,  and  that  the|^  wUl  be  called  into  existence  when 
the  public  are  made  to  understand  the  substantial  benefits  they  are  capable  of 
conferring  on  the  community,  when  honestly  and  prudently  managed. 

Shefpibld  Banking  Company. — Rrtubn  of  Capital  to  Sbarb- 
HOLDERS. — ^An  illustration  of  the  state  of  banking  in  the  country  at  the 
present  time  is  afibrded  in  the  following  circular,  which  has  been  addressed  by 
the  Sheffield  Banking  Company  to  its  shareholders  : — 

In  pursuance  of  the  powers  given  in  the  13th  section  of  the  deed  of  settle- 
ment, the  directors  of  the  Shrafteld  Banking  Company  finding  that,  in  the 
present  state  of  commercial  and  monetary  afiairs,  they  cannot  profitably  employ 
so  large  a  capital  as  heretofore,  have  concluded  to  return  to  the  sharehpmers 
the  sum  of  j^lO  per  share,  which  wiU  be  paid  at  the  bank,  on  or  after  the  21st 
of  January  next. 

The  bank  is  stated  in  the  Banking  Almanac  to  have  been  established  in  the 
year  1831 ;  the  paid  up  capital  has  hitherto  been  j£125,l60,  with  a  reserve  fund 
of  j£25,8(M.  liie  amount  paid  up  per  share  is  JSS5,  and  the  dividend  has 
been  12i  per  cent,  per  annum. 

North  of  England  Joint-Stock  Bank. — It  is  stated  that  another  call 
of  j^20  per  share  is  about  to  be  made  on  the  unfortunate  shareholders  of  the 
North  of  England  Joint-Stock  Bank,  under  the  provisions  of  that  costly  and 
interminable  process,  the  '*  Winding-up  Act,''  making  in  all  j£70  per  share 
already  engulphed  by  this  awful  and  most  distressing  concern.— ATewca^^fe 
Journal. 


iWionetacp  intelligeme. 

REVIEW  OF  THE  MONEY  MARKET  DURING  THE  MONTH 
OF  DECEMBER,  1849. 
The  symptoms  of  excitement,  of  a  more  or  less  decided  character,  noticed 
by  us  last  month  have  continued,  and  in  all  probability  increased  during  the 
hut  four  or  ^ve  weeks.  The  market  price  of  nearly  all  kinds  of  funded  secu- 
rities has  undereone.an  advance,  in  most  instances  an  advance  of  some  import- 
ance, and  with  the  exception  of  almost  the  whole  of  the  railway  stocks,  the 
market,  at  this  moment,  may  be  described  as  rising.  On  the  1st  of  this  month 
consob  were  at  95i,  th^  are  now  close  upon  9/  I  Exchequer  bills  (1^  per 
cent,  per  diem)  were  at  50s.  premium,  they  are  now  marked  at  57 ;  and  India 
bonds  have  advanced  during  the  same  interval  from  84  to  90  premium.  It  is 
to  be  observed,  that  as  these  improvements  in  price  have  taken  place  during 
the  closing  weeks  of  the  revenue  quarter,  when  the  market  value  of  such 
securities  is  generally  observed  to  give  way,  the  inference  which  appears  to  be 
justified  by  t£e  facts  before  us,  confirms  in  a  very  marked  manner  the  prevalent 
impression  as  to  the  adventurous  disposition  of  the  leading  dealers.  The 
rapid  increase  of  bullion  also  in  the  Bank  of  England,  has  contributed  to 
increase  the  sanguine  spirit  of  the  market.    On  the  15th  December,  1849,  the 


Digitized  by 


Google 


Monetary  IrUelligenee.  66 

total  ainoinit  of  actual  treasure  in  the  two  departments  of  the  Bank  is  returned 
at  1 7>00(),0(K>/.  This  is  the  highest  amount  which  has  etar  been  held  at  one 
time  in  the  possession  of  the  Bank  of  England.  On  the  29th  August,  1846, 
the  total  reserve  of  bullion  was  stated  at  16,366,000/.,  and  that  was  the  highest 
sum  previous  to  the  present  month.  It  is  not  improbable' that  in  eoosequencc 
of  the  arrival  of  large  remittances  known  to  be  in  cocurte  of  tmnnty  the  total 
metallie  reserve  of  Uie  Bank  may  exceed  17i  millions  sterling  on  the  last  day 
of  1849. 

In  the  money  market  the  fluctuations  have  not  been  extensive.  The  Bank 
minimum  rate  of  2i  per  cent,  per  annum,  for  three  months,  teitnuns  the 
mercantile  rate  out  oi  doors  to  something  less ;  and  we  believe  that  during 
the  month  the  current  rates  have  ranged  from  a  small  fraction  under  2  to  a 
quarter  or  three-eighths  above  that  flgure.  There  has  been  a  fidr  amount  of 
business ;  and  money  at  call,  at  2  per  cent,  per  annum,  has  been  taken  to  some 
extent. 

We  referred  last  month  to  the  partial  re-appearance  of  some  of  those  evi- 
dences of  uneasiness  among  the  owners  of  large  capitals,-  which  seem  to  be 
quite  inseparable  from  periods  of  a  low  rate  of  interest,  or,  to  use  the  common 
but  much  less  accurate  term,  during  periods  of  cheap  money.  During  the  last 
few  weeks  we  have  been  sorry'  to  ooserve  that  these  symptoms  have  become 
more  distinct  and  decided;  and  we  believe  we  are  not  overstating  the  fact, 
when  we  sa^  that  a  speculative  spirit  of  considerable  hardihood  has  already 
manifested  itself  in  the  markets  for  Colonial  Produce.  The  movement  was 
first  observed  in  the  article  of  coffee;  it  then  became  apparent,  with  a  degree 
of  suddenness,  in  the  article  of  rice ;  it  has  subsequently  extended  itself>  but  in 
a  much  less  marked  manner,  to  sugar,  to  spices,  and  to  some  descriptions  of 
metal.  We  say  nothing  of  cotton,  because  the  value  of  cotton  has  become  as 
mnch  a  subject  of  systematic  speculation  as  the  value  of  the  public  funds  on 
the  Stock  Exchange,  or  the  price  of  oil  at  Naples.  For  the  dm^  in  the  Value 
of  coffee  there  are  at  least  some  sound  commercial  reasons,  founded  upon  the 
relation  of  the  stock  in  hand,  and  the  anticipated  supply,  to  tibe  demand;  and 
the  same  observation  holds  good,  but  to  a  less  extent,  in  the  case  of  rice.  We 
confess  that  our  nerspicad^  does  not  enable  us  to  say  as  much  for  sugar. 
The  advance  on  the  price  of  coffee  since  the  early  part  of  November,  appears 
to  be  about  68.  or  /a*  per  c^t.,  speaking  with  reference  to  the  various  quatities 
of  the  oonunoditv,  and  this  would  be  equal  to  something  like  12  or  15  percent, 
on  the  value  of  the  1st  November,  1849.  It  is  possible  that  the  speculation  may 
stop  short  at  the  legitimate  point,  and  that  it  may  extend  only  to  thoit  oom- 
moditiea  which  are  fairly  witnin  the  influence  of  causes  calculated  to  increase 
tbeir  price  aa  articles  of  oon«umption>~we  say  as  articles  of  consumption. 
If  the  variations  of  value,  anticipated  or  actual,  are  to  proceed  ou  any  other  basis 
than  the  supply  and^he  consumption,  all  reasonable  calculation  is  at  once  at 
an  end,  and  the  market  is  no  longer  a  market  for  produce,  but  an  exchange,  on 
whidi  men  with  the  most  money  and  the  strongest  nerves  give  the  law  for  the 
time.  Our  duty  in  this  place  is  discharged  when  we  have  pointed  out  these  facts, 
and  reminded  our  readers  that,  of  all  the  uncertain  ana  hazardous  enterprises 
into  which  men  can  enter  who  have  not  been  educated  as  practical  menmants 
or  brokers,  there  are  none  so  deceptive  and  so  fatal,  surrounded  by  tempta- 
tions so  dazzling,  and  reverses  so  sudden  and  so  disastrous,  as  speoulaiions  in 
produce. 

We  regret  that  we  have  again  to  report  unfavourably  of  the  Railway  Market. 
Discussions  and  predictions  abound  on  all  hands  with  reference  to  the  ap- 
proadiine  half->yearly  dividends;  and,  with  whatever  deeree  of  reason,  we 
obeerve  uiat  tew  of  them  point  to  a  satisfactory  result.  The  proceediiigs  d[ 
the  SoQth-Westem  Compimy,  and  the  statements  made  by  its  chairman  (Mr. 
Chaplin),  of  the  unfortunate  inue  of  bis  [connexion  with  that  concern,  have 
opented  unfkfouxably  upon  themarket  for  the  last  few  days.  We  annex  our 
usual  l]«t :—  *       •  •  ■     • 
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aoth  Not.  IB49. 

Newcastle  and  Berwick  1 7i 

York  and  Ncrth  Midland  . .  19 

Eastern  CoimtieB'  7 

Laneaahne  and  Yorkshire  . .  68 

London  and  Noith-Westem  1 14 

London  and  Sooth-Western  31 

Brighton 82 

MkOand 50 

Great  Western                  ..  59 


94tii  Dee.  1849. 
16i 
17i 

7 

67 
110 
aoi 

80 
46 

68 


STATE  OF  TRADE. 
Thb  reports  firom  the  mannfacturing  districts  have  been  favourable  throughout 
the  month.  There  was  a  slight  reaction  in  the  Manchester  market  in  the  last 
week  or  ten  days  of  November,  and  the  earl^  days  of  the  present  month ;  but 
it  has  disappeared,  and  the  reports  descnbe  a  highly  satisfactory  state  of 
things.  From  Leeds  and  the  West  Riding  towns  the  accounts  have  been 
uniformly  good.  The  price  of  cotton  has  not  advanced  materially  during  the 
monUi,  and  the  speculation  for  a  rise  has  shewn  symptoms  of  abatement. 

THE  CORN  TRADE. 
The  following  have  been  the  Gazette  averages  for  England  and  Wales : — 


Weeks 


1840. 
Nov.     17 
24 

1 

8 
15 


Dec. 


(ln.iold. 

107,723 
103,356 
97,974 
104,243 
100,126 


WeeUy 


Six  Weeke* 


40 
40 
40 

39 
38 


41  1 
40  11 
40  9 
40  5 
39  11 


Doty. 
«.     d. 

1      0 
1     0 


LMtYew. 

«.  4. 

51  8 

51  0 

51  4 

51  0 

50  4 


The  following  figures  eihibit  the  total  weekly  importations  of  foreign  grain  : 

Wlieet.  Other  Onin.  Total. 

Sixty-three  weeks  ended  14  Nov.,  1849,  4,655^23      4,932^131      9,58^154 
Four  weeks  ended  12  Dec.,  1849         ..      261,605        377,363        638,968 


4,916,728      5,309,494     10,226,122 


And  the  following  have  been  the  voeekly  average  arrivals : — 


Sixty-three  weeks  to  14  Nov.,  1849 
Four  weeks  to  12  Dec.,  1849 

Less 
More 


Wheat. 

Qr«. 

73,000 

65,000 


Other  Grain. 
Qr». 

79,000 
94,000 


8,000  — 


15,000 


Total. 

152/ioO 
159,000 

7,000 
The  trade 


The  weeklv  average,  it  will  be  observed,  has  fallen  below  40s. 
continues  quiet,  and  the  asitation  among  the  farmers  does  not  appear  to  ex- 
tend  wiUi  tne  rapidity  which  was  threatened  in  the  early  part  of  the  autumn, 
The  oomplainta  of  the  potato  crop  have  entirely  ceased. 


Bank 

OP  Enolakd. 

The  returns  have  been : — 

Dtta.                                Pnbltc 

Print.               Tot»I 

Total 

IMa.     arenUrtton.        DeptMita. 

DejMtla.           Depoilto. 

9.91    ..     17.16    .. 

Rest.        LUbUiUes. 

Not.  17..   19.21    ..     7.25    .. 

3.16    ..     39.53 

24..   19.11    ..     8.10    .. 

9.46    ..     17.66    .. 

3.16    ..     39.82 

Dec.    1..   19.11    ..     8.46    .. 

9.39    ,.     17.85    .. 

3.10    ,.     40.07 

8..   19,01    ..     8.93    .. 

9.62    ..     17.44    .. 

3.11    ..     40.57 

16..   19.02    ..     9.63    .. 

9.93    ..     19.46    .. 

3.11    ..     41.59 

- 
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A88BT8. 

BnlUon  In 

BnlUon  in 

Date.           Public 

PriTftte 

Banking 

larae 

Total 

Total 

1849.        Secaritiea. 

Sccaritles. 

Department. 

Department. 

BnUion. 

Aioet* 

Nor.  17. .    14.32 

..      9.18     .. 

11.86     ., 

4.19    .. 

16.04     .. 

39.53 

24..    14.34 

..     9,10    .. 

12.37    .. 

4.01     ,• 

16.38    .. 

39.82 

Dec.     1..    14.34 

..     9.21     .. 

12.48     ;. 

4.03    ,. 

16.51    .. 

40.07 

8..   14.34 

..     9.46    .. 

12.84    .. 

3.93    .. 

16.77  ••. 

40.67 

16..   14.35 

..    10.26    .. 

13.03    .. 

3.96    .. 

16.99    .. 

41.69 

The  increase  in  the  amount  of  private  deposits  seems  to  indicate  that  the 
Bank  have  not  altogether  Med  in  obtaining  some  increase  of  business  by  the 
late  reduction.  The  bankingreferve  is  now  above  j£  13,000,000,  and  is  higher 
than  at  any  former  period.  With  reference  to  the  observations  we  made  last  , 
month  on  the  policy  of  the  reduction  of  the  Bank  rate  to  2^  per  cent,  in  a 
ialling  market,  it  may,  perhaps,  be  well  to  say  a  few  words.  We  fear  that  a 
good  deal  of  misapprehension  is  frequently  occasioned  by  the  indiscriminate  ' 
emplojonent  of  two  very  different  terms  in  discussmg  the  alterations  of  the 
Bank  rate  of  discount.  It  is  a  very  common  thing  to  hear  men  sav  that  the 
Bank  ought  to  regulate  the  rate  of  discount  in  the  market,  that  it  shall  never 
fall  below  (say)  four  per  cent. ;  and  it  is  also  a  very  common  thing  to  hear  it 
said  that  the  Bank  on^ht  not  to  intetfere  with  the  market  rate  when  that  rate 
falls  below  a  given  pomt.  It  appears  to  us  that  the  last  view  is  the  proper 
and  legitimate  one.  The  Bank  of  England  either  may,  or  may  not,  m  the 
ezereise  of  ita  own  discretion,  discount  bills  at  less  than  4  per  cent.,  or  refuse 
to  discount  them ;  and  if  it  refuses  to  discount  them  at  less  than  4  per  cent* 
when  the  market  rate  of  interest  is  3  per  cent,  then  the  consequence  would  be 
that  the  Bank  of  England  would  not  interfere  with  the  market  at  all.  It 
would  not  brine  the  weight  of  its  example,  and  the  influence  of  its  resources^ 
to  bear  upon  tne  rate  of  interest,  already  falling  from  the  influence  of  other 
causes.  This,  it  appears  to  us,  would  be  a  desirable  policy  for  the  Bank  to 
follow,  and  idso  to  be  the  only  policy  which,  with  reference  to  the  rate  of 
interest,  the  Bank  has  the  power  to  follow,  with  a  view  to  the  regulation  of 
that  rate.  It  is  quite  dear  that  any  forcible  regulation  is  out  of  the  question* 
The  Bank  of  England  could  only  effectually  regulate  the  rate  of  interest 
ao  as  to  restrain  it  at  4  per  cent.,  in  a  Hfino  market,  by  having  the  will 
and  the  means  to  supply  whatever  amount  of  capital  might  be  wanted  at 
that  particular  price,  and  at  no  higher  price ;  and,  on  the  other  hand« 
the  Bank  of  Ensland  could  onl^  maintain  the  rate  of  interest  at  four, 
per  cent.,  in  9ifamng  market,  by  bemg  able  to  withdraw  out  of  use  the  whole  of 
the  private  funds  which  enter  into  competition  with  its  own  subscribed  and 
banking  capital.  It  is  manifest  that  the  Bank  of  England  cannot  possibly 
exert  such  a  power ;  and  that  it  is  not  desirable  that  it  should.  The  scheme^ 
therefore,  of^  a  regulation  of  the  rate  of  interest  by  the  Bank  of  England  is 
impracticable;  and,  if  practicable,  we  may  say,  without  much  hesitation,  that 
it  would  be  i>eniicious.  But  the  great  power  of  the  Bank,  as  wielding  fifteen 
or  twenty  millions  of  capital ;  as  commanding  the  resources  of  an  almost 
exhaustlesff  credit;  as  the  cashier  of  the  state;  and,  in  addition  to  these 
formidable  advantauRS— we  are  almost  disposed  to  say  even  above  them-y-the 
imwumif**  moral  influenoe  exerted  by  the  actions  and  example  of  this  national 
institution  ;  ail  theae  things  may  be  employed  or  not  emploved,  at  any  given 
time,  in  obedience  to  the  will  of  the  Duectors.  And  it  will  be  a  great  step 
gained,  when  men  become  convinced  that  an  establishment  enjoying  so  many 
advantages,  confened  by  law  and  association  and  tradition,  eannot  with  safe^ 
be  regarded  aa  a  frioate  concern,  the  movements  of  which  require  no  more 
than  the  ordinary  attention. 
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Account,  pursuant  to  the  Act  7Ui  and  8th  of  Victorut,  cap.  33,  for  the  Week*  ending  m  follows. 
ISSUE  DEPARTMBNT. 


"1840. 
Nov.  34th. 

1849. 
Pee.  1st. 

1849. 
Dec.  8th. 

1849. 
Dec.  15th, 

Mote*  issued 

39,570,425 

29,720,195 

29,983,956 

80,137,460 

I 
11,015,180  1    11,015,100 
a.984,900  j     2,984,900 
15,293,348       15,443,118 

277,077  !        V7,077 

11,015,100 

2,984,900 

15.706,878 

277.077 

11,015,100 
2,984.900 
15,860,883 

Other  ■ecozitica  

Silter  bullion   

S9,570,42»j   19,720,195 

29,083,955 

20,137,408 

BANKING  DEPARTMENT. 


- 

Nov.  24th. 

1849. 
Dec.  Ut. 

1849. 
Dec.  8th. 

1849. 
Dec.  15th. 

Proprietors*  cspitaL • » . 

14,553,000 
3,163,297 

8.O9;.042 
9,456,110 
1,109,699 

.£ 
14,553.000 
3,106,623 

8,'462,655- 
9,89«,06« 
1J>82,427. 

14,553,000 
3,108,687 

'  8;931,249 

0,619,964 

.  >MttS.Ml 

14.553.000 
3,111,592 

.  9.529,986 

•  9,928,805 

1,009.210 

Rest   \ 

Pnblic  depoeHs  (includiog  Ex. 
dKefiaer,  SaTings'  Baaks,  Com- 

and  Diddeiid  Accounts)    

Other  deposits 

S«T«B  day  and  other  hiUs 

36,380,169 

s6,»94,7n- 

•^7;2ob;42i 

38,192,659 

, 

DesdWdght  Anw^) 

Other  ■ecorities  .• ...,,,. 

9,000,032 

11,671,995 

809,759 

H.3S8.97a 

9.770,189 

11,693,830 

792,219 

.i4,sat,97i 

10,016,316 

12,067,290 

788,848 

14,8Mg0M 

10,803,418 

13,184,560 

853,801 

Notes 

Gold  and  vtlTfr  coin  

36,380,159 

36.694,711 

87,200,421 

38,192,650 

-                ■     • 

8^e  0^(1)8110(1$. 

, 

Nov.  36th. 

Dec.  7th: 

Dec.  14th. 

Dec.  21st. 

Amsterdanu  Smgnths 
Ditto  at  sight  ...  * 
Rattcrditt,  sh«t   .. 
AatfKrp^  3  raonUuk  • 
Hamburgh,  ditto. . . 

Paris,  short 

Paria.Sibociiha  ...« 

Bordeaux,  ditto   .... 

Frankfort,  ditto 

Vieoiia*  ditto.  •  •  • . .  < . 

Trieste,  ditto < 

lIadrid,ditto   

Cadis,  ditto 

liaglioni,  ditto..'... 

Naples,  ditto 

Palermo,  ditto 

Jfeasiaa,  dilto 

Li>bon,OOdara*  data 

Oporto,,  ditto 

Bm  Janeiro,  ditto  .. 

12  81 
Itl* 

12  «i 
35  80    ^ 

13  141 
25  £4 
25  774: 

?sl» 

U  18 

11  18 

^Sl 

SI  so 

96  65 
401 
121 
1214 

12    2f 

3*3 

26  50 

25  70 
36  70 
25  70 
122i 
U  27 
11  28 

31  20 
20  09 
404 
121 
1314 

12  24 

25  70 

13  14 

26  4* 

25  65 

.  36  674 
•  35  70 

W3 
.11  31 

11  21 

SI 

81.15 

26  50 
401 
121 
1211 

12  24 
124 

12  24 
25  70 

13  124 
25  45 

25  70 

26  70 
26  70 
122 
It  45 
11  60 

ISI 

31 

20  60 
402 
121 
1214 

htfkktfif  Magazine  AppmHaf,  Janwtry^  1860. 
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Pursuant  to  the  Act  7  8c  S  Victoria,  c,  32;  extracted Jrom  the  London  Gazjsttbs. 
PRIVATB  BANKS. 


NAM!  OF  BANK. 


1  Andorer  Bank    

2  Aahford  Bank 

3  Aylaham  Bank   

4  Aylesbury  Old  Bank 

5  Baldock  and  Biggleswade  Bank    . 
fi  Barnstaple  Bank    

7  Basingstoke  and  Odibam  Bank. . . 

8  BedfordBank 

9  Bedford  and  Bedfordshire  Bank    . 

10  BewdleyBank    

11  Bicester  and  Oxfordshire  Bank. . . 

12  Birmingham  Bank— Attwoods&  Co. 

13  Birmingham  and  Warwickshire  Bk 

14  Blandford  Bank 

15  Boston  Bank-A-Garfit  and  Ck> 

16  Boston  Bank— Gee  and  Co 

17  Bridgewater  Bank 

18  Bristol  Bank 

19  Broadey  and  Bridgmorth  Bank    . . 

20  Buckingham  Bank 

21  Bory  and  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bank    

24  Bath  City  Bank 

25  Bedfordshire  Leighton  Buzzard  Bk. 

26  Binnin^mBank->Taylor&  Lloyds 

27  Bradford  Old  Bank 

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    

30  Burlington  and  DriiBeld  Bank  . . 

31  Bury  St.  Edmund's  Bank 

32  Bromsgroye  Bank 

33  Cambridge  Bank— Mortlock&  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank  

36  Carmarthen  Bank 

37  Chertsey  Bank   

38  Colchester  Bank 

39  Cokhester  and  Essex  Bank  .... 

40  Cornish  Bank 

41  CoTentryBank 

42  City  Bank,  Exeter 

43  CrarenBank 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank — Messrs.  Evans    . . 

47  Derby  Bank— Smith  and  Co.  . . 

48  Derby  Old  Bank    

49  Devizes  and  Wiltshire  Bank 

50  Diss  Bank 

51  Doncaster  Bank  and  Retford  Bank 

52  Darlington  Bank    


AYEHAOB  AMOUNT. 

r  '-•• 

Nor.  10. 

Not.  17 

Not.  24. 

Dce.1. 

£ 

£ 

£ 

£ 

£ 

17,751 

ia,877 

12,842 

13,571 

11,877 

11,849, 

10,960 

9,786 

10, 148 

9,478 

5,854: 

5,266 

5.207 

5,001 

4.844 

48,461 ; 

33.3*5 

31,490 

30,507 

30,200 

37,223, 

i6,i37 

27.042 

27.853 

27,825 

17,1821 

11,468 

10,149 

9,591 

9,329 

24,7301 

I4»8H 

14,683 

14,897 

14,262 

34,218 1 

28,803 

27,701 

27,864 

28,421 

8,515 

5»930 

5.781 

6,067 

6,355 

18,597 

XI, 818 

11,604 

11,818 

12,280 

27,090 

"•I?^ 

12.255 

12,004 

11,611 

23,695 

22,889 

25.229 

H,49i 

22,404 

18,132 

12,79c 

12,775 

12,612 

12,073 

9,723 

7,822 

7,194 

7,425 

7,253 

75,069 

61,991 

59,916 

61,336 

60,641 

15,161 

14,825 

14,882 

14,02a 

13.3" 

10,028 

5,669 

5,677 

5,596 

5.137 

48,277 

33»644 

32,398 

33.387 

32.171 

26.717 

19.580 

20,554 

19,990 

20,314 

29,657 

19,934 

18,139 

18,105 

18,467 

82,362 

66,663 

66,026 

64,511 

63,144 

43,457 

27,806 

29,584 

28,010 

28,044 

55,153 

30.563 

32,039 

31,395 

31.205 

4,572! 

3.38* 

3,245 

3,458 

3.499 

36,8291 

30,669 

31,514 

31.132 

31.413 

38,816 

30,700 

29,003 

28,295 

28,457 

12,676 

12,716 

11,937 

12,131 

12,205 

68,271  > 

67,019 

64,045 

62,860 

60,941 

33,794 

26,960 

26,395 

26,891 

26,306 

12,745 

",790 

10,833 

11.985 

12.349 

3,201 

2,125 

2,200 

2,313 

2,382 

16,799 

10,568 

10,370 

10,510 

10,976 

25,744 

17,5^1 

17,662 

17,178 

17,028 

49,916 

4a.79» 

40,715 

39,367 

38,705 

33,671 

30,431 

29,761 

28,422 

27.694 

23,597 

14,675 

15,526 

^5,765 

15.764 

3,436 

2,722 

2,775 

2,800 

2.578 

25,082 

H,5»o 

13.750 

13,381 

13,«27 

48,704 

33.731 

32,852 

30,464 

30,7^5 

49,869 

33,979 

32,860 

31,806 

31.400 

12,045 

6.348 

6,080 

5,918 

5.529 

21,527 

16,660 

16,223 

17,060 

16,883 

77,154 

74. 3H 

76,848 

79,100 

73.760 

7,001 

7,110 

6,855 

6,780 

6,715 

9.387 

8.485 

8,424 

8,504 

8»09S 

13,332 

i2,a35 

11.197 

11,404 

10,689 

41,304 

34,481 

33,625 

33.821 

33 'Jl^ 
27,687 

9,681 

27,237 

^3.978 

24,098 

23,<H7 

20,677 

10,310 

10,048 

9,762 

10,654  i 

10,309 

10,280 

10,138 

10,131 

77,400 

56,191 

55,472 

56,958 

56,340 

86,218 

72.235 

72,579 

76,507 

7ii4»5 

Digitized  by 


Google 


WXBKIiY  BBTUBN8   OF  BANKS   OF  IS8VB. 


KAMX  OF  BANK. 


M  Deronport  Bank 

M  DordiMter  Old  Bank 

M  EirtConnraUBank    

56  East  Ridmg  Bank    

57  EMzBk.&Biihop8StortfordBk 

58  Exeter  Bank 

59  Fakoham  Bank 

60  Faringdon  Bank  &  Bk.  of  Wantage 

61  Parnlnin  Bank 

62  FsmalBmBank 

63  Godalming  Bank 

64  Gofldford Bank    ['.[.[ 

65  Giantham  Bank^Hardy  &  Co. . 

66  Hastings  Old  Bank 

67  Hereford  City  and  County  Bank. 

68  Hertford  and  Ware  Bank    

69  Hull  &  Kingston-upon.HuU  Bank 

70  Huntingdon  Town  &  County  Bank 

71  HanrichBank 

72  Hemel  Hempstead  Bank 

73  Hertfoidahire,  Uitchin  ^nk  .... 

74  Hereford,  Roas,  &  Archenfield  Bk. 

75  IjMwichBank 

76  Ipswich  &  Needham  Market  Bank 

77  KoitishBank 

78  Kington  and  Radnorshire  Bank . . 

79  Kni^ton  Bank    

80  Kaaresborongh  Old  Bank 

81  KendalBank    

82  Ketteriog  Bank    

83  Lane  End  Staffordshire  Bank 

84  Leeds  Bank 

85  Leeds  Uuon  Bank 

86  Leicester  Bank 

87  Lewes  Old  Bank 

88  LkfafieldBank 

89  Lineoln  Bank 

90  UandoreryBank  &  LlandiloBsnk 

91  Lougfaborongfa  Bank   

92  LyuSngton  Bank 

93  Lynn  Regis  and  Lincolnshire  Bank 

94  Lynn  Ragis  and  Norfolk  Bank  .. 

95  Macclesfiekl  Bank    

96  ICanningtree  Bank 

97  Mariborough  Bank 

98  Mariboro&  North WUtsh.NewBk 

99  Merionethshire  Bank 

100  Miners' Bank 

101  Moomonthah.Agncnl.&Com.Bk 

102  Monmonth  Old  Bank 

103  Monmouthshire  NewportOld  Bank 

104  Newark  Bank 

;05  Newark  and  Sleaford  Bank. . . . 

106  Newbury  Bank 

107  Newmarket  Bank 

108  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank 


£ 
10,664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26.050 

9»090 
21,825 
44,663 

9,192 

5,624 
53,357 
37.459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
29.335 
16,385 

8.600 
28,788 
51,615 
36.787 
23,098 

4,551 


AVBEAOK  AMOUNT. 

N«f.  la. 

N«v.  17. 

Not.  S4. 

Dm.1. 

£ 

£ 

£ 

£ 

^''li 

8,987 

9,055 

8,794 

41,466 

41.695 

4^,344 

40,870 

96,0153 

95,490 

98,983 

98,892 

54»09* 

50,236 

52,896 

Si*^!^9 

39.550 

40,844 

40,722 

41.583 

i7.097 

26,422 

»6,337 

*5,944 

ao,37i 

20,218 

20,615 

19,791 

4.761 

4,580 
10,897 

4,913 

4,553 

10,805 

10,212 

10,284 

4.98- 

4,699 

5,060 

5,082 

5.334 

5,605 

5,725 

5,732 

9.656 
28,114 

9,364 

9,343 

8,734 

27,409 

27,289 

26,066 

i5.68i 

26,801 

*6,547 

27,10a 

^5.747 

i^^S^A' 

14,078 

13,266 

>5,i4o 

^5,455 

15»762 

16,323 

18,664 

18,615 

19,244 

19,241 

42,841 

41,727 

40,004 

39,087 

4.905 

4,946 

4.765 

4,720 

20,126 

20,061 

19,520 

19.574 

29,030 

29,708 

31,187 

31,781 

20, 108 

19.111 

18.313 

17.456 

i''^^l 

20,920 

20,679 

20,158 

61,798 

59.323 

57,919 

57,430 

19,616 

18,923 

18,121 

17,240 

22,630 

22,825 

22,323 

22,040 

5»768 

7,443 

9,003 

9,626 

20,107 

20,019 

20,001 

19,898 

39.183 

39,965 

38,200 

36,998 

7.823 

8,550 

7.615 

7,579 

5.34» 

5,196 

5,^40 

5, "5 

53.647 

56,005 

53,230 

49,627 

^^'Hl 

3^, 145 

35,i6o 

35,435 

25,288 

^7,323 

26,776 

^5,949 

28,389 

*9,5»9 

28,487 

28,292 

20,171 

20,44? 

18,299 

17,385 

840x4 

81,855 

78,707 

78,624 

27,087 

28,300 

27,494 

25,269 

6,3*0 

7,316 

7,204 

6,834 

2,971 

2,904 

2,780 

2,709 

39,547 

37,552 

37,337 

3«,537 

13,015 

.1^,835 

",551 

«a.454 

12,905 

13,077 

13,486 

13,35s 

5,ao7 

Sf^^6 

4,775 

4,435 

15,803 

16,990 

18.259 

15,356 

«,58t 

8,299 

8.165 

8,002 

7»5»7 

7,317 

7,237 

7,319 

11,919 

11,575 

11,583 

10,93a 

27,229 

H.724 

25,628 

24,850 

12,164 

11,^34 

13,180 

12,465 

7,980 

7,902 

7,916 

8,048 

24.488 

14,304 

^5.155 

»5,578 

47,109 

47,469 

46,980 

47,007 

20,464 

18,957 

18,910 

17.916 

21,405 

21,546 

21,193 

20,590 

48,591 

4'. 378 

45,363 

45,840 

Digitized  by 

^OOQ 

WBSKLY  RBTURNS  OF  BANKS  OF  I8BUS. 


KAMK  or  BANK. 


Avtintned 


109  Norwich  and  Norfolk  Bank 

110  Nottingfaam  &  Nottmghamsh.  Bk. 

111  Nuneaton  Bank    

112  Naval  Bank,  Plymouth    

113  New  Sarum  Bank    

114  Nottingham  Bank    

115  Oswestry  Bank 

116  Oxford  Bank    

117  Oxford  Old  Bank    

1 18  Old  Bank  Tonbridge   

119  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  Hall 

121  Pkmzance  Bank 

122  Peterborough  Bank— Yorke  fit  Co. 

1 23  Peterborough  Bk. — Simpson  9c Co. 

124  Pembrokeshire  Bank 

125  Reading  Bank — Simmonds  &  Co. 

126  Reading  Bank — Stephens  &  Blandy 

127  Richmond  Bank,  York    

128  Ringwood  and  Poole  Bank 

129  Rochdale  Bank 

130  Rochester,  Chatham,  ft  Strood  Bk. 

131  RoystonBank 

132  Rugby  Bank 

133  Rye  Bank 

134  Reigate  and  Dorking  Bank 

135  Ross  Old  Bank,  Herefordshire   . . 

136  Saffron  Walden  &  North  Essex  Bk. 

137  Salop  Bank 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank 

140  Sittingboume  and  Milton  Bank  . . 

141  Southampton  Town  &  County  Bk. 

142  Southwell  Bank    

143  Southampton  and  Hampshire  Bank 

144  Stone  Bank 

145  Stourbridge  Bank < 

146  Stafford  Old  Bank  

147  Stamford  and  Rutland  Bank  .... 

148  Stourbridge  Old  Bank 

149  Shrewsbury  and  Welah  Po<a  Bank 

150  Taunton  Bank 

151  Tavistock  Bank    

152  Thombury  Bank 

153  Tirerton  and  Defotishire  Bank  . 

154  Thrapstone  and  Kettering  Bank . .  i 

155  Tring  Bank  and  Cheaham  Bank  . . 

156  Towcester  Old  Bank    

157  Union  Bank,  Cornwall    

158  Uxbridge  Old  Bank 

159  Wallin^ord  Bank    

160  Warwick  and  Warwickshire  Bank 

161  Wellington  Bank,  Somerset    

162  Weat  Riding  Bank 

163  Whitby  Old  Bank    

164  WinrhftsfiT.  Alresford  Si  Alton  Bk. 

165  Winchester  and  Hampshire  Bank 


£ 
75,372 
10,866 

5,896 
27,321 
15,659 
31,047 
18,471 
14,«77 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480  i 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43.191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17.560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17.003 
25,186 
17,064 
30,504 

6,528 
46,158 
14,258 
25,892 

6,737 


AVERAGE  AMOUNT. 


Not.  10. 


£ 
62,880 

,343 
,811 

,3^8 


298 

585 
320 
700 
678 

395 
83s 
999 
5" 
185 
283 

447 
680 
5^8 
018 
290 
643 
074 
969 

563 

55* 

121 

582 

152 
140 

600 

5<i4 
755 
193 
149 

862 
540 
44t 
830 

759 

819 

"59 

855 
817 
071 

431 
103 
906 
606 
283 

944 
149 

514 
171 
992 
i85 


Nov.  17.    Not.  24. 


£ 

64,280 

8,096 

3,657 

23,719 
12,708 

26,770 

11,780 

9,050 

32,509 
8,566 

10,132 

37,693 

9,292 

7,991 

»85 

11,190 

25,769 
27,679 

4,510 
8,710 

5*305 
8,356 
10,620 

",590 

i3»304- 
9,638 
4,007 

27,270 

".451 
22,124 

i8,8<9 

I     3,284 

j   12,266 

12,162 

4.145 

i»709 

9»575 

12,204 

3»,»93 

17,029 

22,917 

20,492 

8,615 

7,101 

9,167 

10,156 

12,654 

6,928 

8,905 

18,159 

7,326 

22,365 

5,249 

39,545 

12,239 

I9»365 
3.766 


£ 

62,522 

7,420 

3,833 

22.775 

11.578 

26,661 

11,647 

8,823 

3»,95> 
8,864 

10,625 

38,373 
8,907 

7,453 
185 

11,005 

25,»76 

26,833 

4,740 

9,000 

5,348 

7,806 

io,8co 

12,803 

I3»222 
9,050 

3,963 
28,055 
11,498 
22,317 

28,703 

3,H2 

11,824 

12,641 

3.776 

«,75o 

9,59» 

11,746 

3M75 

»7,735 

22,664 

20,109 

9,c6o 

6,699 

8,770 

10,167 

12,692 

6,636 

8,337 

17,620 

7,548 
20,306 

4,955 
40,227 

13,043 
19,421 

3.894 


Dec  1. 


£ 
61,034 
7,628 
3,858 
22,242 
11,124 
26.796 

12,575 
8,372 

31,665 
9,073 
9,442 

38,693 
9,042 
7,607 

185 

10,603 

25,005 

27,217 

5,150 

8,531 

5,386 

7,664 

10,315 
12,380 
13.326 
8,085 
4,106 
28,373 
11,235 
22,939 
28,167 

2,735 
1 1 , 805 

12,370 
3.55' 
1.560 
9,236 

11,637 

28,250 
17,710 

21,175 
21,269 

8,422 
6,511 

8,733 

•0,555 
12,168 
6,819 
9,029 
16,901 

6.595 
20,337 

5.4»9 

38.741 

13,138 

I  19,904 

3,737 


Digitized  by 


Google 


WKBKIiY   BBTURN9  OF  BANKS  OF  IS8UJ|* 


NAME  OF  BANK. 


166  WeTinoiith  Old  Bank 

J67  Wirketvorthand  Derfayahire  Bank*! 

168  Wisbech  and  Lincolnshire  Bank     ' 

169  Wivdiseombe  Bank 

170  WolTerfaampton  Bank->6oodricke' 

kCo I 

171  Worcerter  Bank 

172  Worcester  Old  Bank  

173  Worceitenhire  Bank 

174  Walsall  Old  Bank    

175  Warminster  and  Wiltshire  Bank. . 

176  Woherfaampton  Bank— R.  &  W. 

Fryer    

177  YarmouA  and  Saffolk  Bank  .... 

178  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

179  York  Bank 


14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


Nov.  10. 


AVERAGE  AMOUNT. 
Not.  17.        Not.  34. 


£  £ 

14,941  I  »4>«5« 

28,559  t  28,99» 

45.900  441891 

6,951        5.988 

w,47o  I  i2,5aa 

9,7a6  I    8,769 

74,7*1  I  7»,a55 

»o.353  i     9.734 


1,665 
14.847 


1,660 
14.44* 


11,105  I  10,923 
40,416  I  39,943 
11,450  10,645 
41.455  4i.»3« 


JOINT  STOCK  BAKKBn 


1  Bank  of  Westmoreland 

2  Bamsley  Banking  Companj 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,  Uttozeter,  and  StafTordahirr 

Union  Bank 

8  Chesterfield  &  N.  Derbysh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co. . . , 

10  Cheltenham  &  Glo'aterthire  Bk.  Co. 

11  Coventry  &  Warwickahire  Bk.  Co.; 

12  Coventry  Union  Banking  Companyl 

13  County  of  Gloucester  Banking  Co.  | 
U  Carliale  &  Cumberland  Banki^  Co. 

15  Carlisle  City  and  District  Bank. .  •  • 

16  Dudley  &  West  Bromwich  Bkg.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 
Id  Darlmgton  Dist.  Joint  Stock  Bk.  Co. 

19  Bast  of  England  Bank 

20  Gloocestcnhiru  Banking  Company 

21  HaKfaz  Joint  Stock  Bank « 

22  Huddertfidd  Banking  Company 

23  Hull  Banking  Company 

24  Haiiftz  Conmiefaal  Banking  Co. 

25  HaU&z&Hiiddenfiehi  Union  Bank 

26  Hebtoii  Bankmg.Company  

27  Herefordahire  Banking  Company. . 

28  Koaresborough  and  Ctero  Bkg.  Co. 

29  Ungsbridge  Joint  Stodc  Bank .... 

30  Laneaater  Rankiag  Company    , . . . 

31  Leeds  Banking  Company 

32  LaioaatBrihire  Backing  Company . . 

33  Lincoln  and  Lincjaay  Banking  Co. 

34  LeaoungtonPriors&Warwicksn.Bk. 

35  Udlotr  and  Tenbury  Bank 


12,225 
9,563 

49,292 
9,418 

32,681 

20,084 

60,701 

10,421 

35,395 ! 

12,786 

28,734 

16,251 

144.352 
25,610 
19,972 
37,696 
30,093 
26,134 
23,025 

155,920 
18,534 
37,364 
29,333 
13,733 
44,137 
1.503 
25,047 
28,059 
3,952 
64,311 
23,076 
86,060 
51,620 
13,875 
10,215 


Decl. 


8»*33 

9,146 

9.  "5 

8,698 

50.499 

49,489 

9.491 

9.445 

^5.2^3 

15*899 

ao,39a 

*9.i*5 

46,9»5 

4^,199 

9,361 

9.071 

^«.543 

19,991 

9,169 

9,129 

xo,844 

^9.580 

11,128 

10,113 

93.476 

91.354 

13.>90 

24.185 

35,6<i5 

Im?! 

»6,477 

17.190 

»4.35o 

H.755 

ii,.988 

13,369 

133.335 

i27>86i 

17.500 

17,530 

34.875 

36,890 

13.04* 

11,711 

11,030 

".305 

34.418 

S5,9i^ 

1,080 

i|i88 

19,790 

20,020 

11.614 

11.939 

1.913 

2,84a 

51.550 

51.590 

14.396 

13.768 

67.151 

70,931 

49,666 

49,011 

9.659 

9.231 

9.6o^ 

9,410 

£ 

14.697 

I7t576 

44.368 

5.113 

11*368 

8,164 

68,318 

9.844 

1,648 

«3,9i5 

JO, 555 
38,834 
»o,358 
39.984 


8,825., 

8,789 

46.591 

9.154 

24,681 

19,948 

44,091 
8,950 
29, 360 
9.117 
19,385 
10,373 
88,464 

13.174 
18,929 
36,178 

17.455 
16,192 

13.549 

125,381 
17,058 
37,018 
22,200 
11,005 
37,135 
1.551 
18,685 

13.846 

3.519 

50,076 
11,286 

70.731 
48,881 

9,509 
9,443 


£ 

14.805 

17,536 

43,130 

4,626 

11,455 

7,688 

67,477 

9.399 
1,640 

14,115 

10,947 
38,406 
10,495 
39,745 


8*4«5 

7;  903 

47,038 

8,756 

24,299 

10,034 

45i57i 
9,188 

1^^.535 
9,iof 
18,914 
*o,i54 
85.695 
11,475 
18,344 
36,103 

17,534 
16,001 

24,262 

121,945 
17,048 
36,213 
11.455 
10,584 
35,111 
1,470 
17,115 
13,795 
3,079 
48,003 
20,206 
70,249 

4«,93i 
«;,oS8 

9,177 


Digitized  by 


Google 


WBEKLY   RETURNS  OF  BANKg  OF  I88VB. 


KAMB  or  BANK. 


AYBKAOB  AMOURT. 


Nov.  10.       Nov.  17. 


r.  S4.         IlM.1. 


36  Moore&Robiiitoii's  Notts.  Bank  .. 

37  NottmgbamandNotts.  Banking  Co.: 

38  Newcastle,  Shields,  and  Sunderland] 

Union  Joint  Stock  Bank ' 

39  National  ProTincial  Bk.  of  England' 

40  North  Wilts  Banking  Company   . 

41  Northamptonshire  Union  Bank    . 

42  Northamptonshire  Banking  Co.    . 

43  North  and  South  Wales  Bank  . . . 

44  Psre^s  LeJcestershire  Banking  Co.. 

45  Saddleworth  Banking  Company   . 

46  Sheffield  Banking  Company 

47  Stamford,Spaldiqg&BoBtonBk.Co. 

48  Stockey's  Banking  Company 

49  Shropshire  Banking  Company 

50  Stourbridge  and  lUdderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank 

52  Sheffield  &RotherhamJt.  Stock  Bk. 

53  Swaledale  and  Wensleydale  Bank. . 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  StafTordsh.  Bank 

56  Wakefield  and  Bamsley  Union  Bank 

57  Whitdiaven  Joint  Stock  Bank 

58  Warwick  and  Leamington  Bkg.  Co. 

59  West  of  England  and  South  Wales 

District  Bank \\ 

60  Wilts  and  Dorset  Banking  Company  I 

61  West  Riding  Union  BanUng  Co. . . , 

62  WhitchurGhandEllcamereBkg.Co.>| 

63  Worcester  City  &  County  Bkg.  Co.'j 

64  York  Union  Banking  Company    . .  j 

65  York  City  and  County  Banking  Co.  | 

66  Yorkshire  Banking  Company   .... 


£ 
35,813 
29,477 

84,130 
442,371 
63,939 
84,356 
26,401 
63,951 
59,300 
8,122 
35,843 
55,721 
356,976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37.124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,532 


I     £ 

!   29,091 
a7»097 

I     I , 660 
377,246 

43,4*0 
65,821 
20,025 
27,2x9 
4a»<»35 

2,2t3 

35.088 
50,097 
272,852 
I  38,84* 
53 » 350 
20,018 

5i»H3 

I  43,365 

9,909 

29,895 
«2.»34 
21,470 

i7,577 

72,988 

71,483 

3*, 5*1 

3,1*9 

4»6H 

'   56.690 

;  86,982 

:ii6,093 


£ 
28,002 
*7,585 

».655 

371,221 

43,33* 

i9,5«6 

t  *6,576 

42,138 

2,028 

33.585 

5»,450 

268,669 

39.3*5 

5*, 3*5 
19,183 

50,849 

43,73« 

9.885 

3*.*55 
11,964 

**.*54 
26,839 

71,016 
70,826 
33.33« 
3,*9^ 
4,111 
57,4*6 

89.315 
120,907 


£ 

*6,5»3 
26,866 

«.655 
363.545 
4*,854 
60,163 
18.877 
*5,9io 
42,890 
1,942 
33,390 
55, >4* 
*65,44* 
39,183 
5».»89 
18,857 
50,031 
46,275 
9,617 
3*, 765 
11,922 
21,506 
*5>38o 

67,983 

68,687 

3*,8oi 

2,862 

3,74* 

58,933 

91,671 

"5.*56 


£ 

26,750 
28,310 

1.651 
354,600 

4*.33« 
63,128 
19,046 

*5.585 

4*.895 

1,855 

33.»o8 

55.203 
260,785 
39.175 
49,98i 
19.^95 
49,118 

47.>56 
9,426 

3*.405 
11,370 
20,560 
25,092 

69,139 
67,965 
31,318 

2,680 

3»787 

58,278 

89,77« 

121,97^ 


^ummarp  of  tbt  abobt  SSittumn. 
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66  Joint  Stock  Banks  . 
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TofeslB. 


Fixed  ImiiM. 

£ 


Not.  10. 

£ 
3,741,602 
2,734,794 


6,476,396 


N«v.  17. 

£ 
3,799,558 
2,729,422 


6,528,980 


Nov.  S4. 

£ 
3,669,364 
2,694,587 


6,363,961 


Dee.  I. 

£ 
3.603.442 
2,656.008 


6,259.450 


Averagt  Weekly  Circulation  of  llieae  Banks  for  the  month  ending  December  1st  :— 

Private  Banks «,703,491 

Joint  Stock  Banks 2,703,703 

Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 

ending  as  above ; ;^6,407,194 

On  a  comparison  of  the  above  widi  the  Returns  for  the  Month  ending  3rd  November  ls«t, 
it  shows —  ^    ^^,, 

A  d^crsoM  in  the  Notes  of  Private  Banks,  of ;ril9,2n 

A  i^crHuextk  the  Notes  of  Joint  Stock  Banks,  of 75,713 

Total  liecrMtt  on  the  Montii    ........    ;jfil94,924 
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CIRCULATION   BBTUBN8. 

AadfM  compared  with  the  Month  ending  the  2nd  December,  1848,  it  ihowa — 

A  deereoM  in  the  Notes  of  Priyate  Banks,  of jt233 

A  decreMt  in  the  Notes  of  Joint  Stock  Banks,  of 35,986 

Total  decreate,  as  compared  with  the  same  period  of  last  year. .     ;^6,21 9 

TIk  following  appears  to  be  the  comparatire  state  of  the  cireolation,  with  reference  to 
the  fixed  iasnes,  as  gi^en  in  the  Banking  Almanac  for  1850  : — 

The  Prirate  Banks  are  Ulaw  thmr  fixed  issues £1,101,932 

The  Joint  Stock  Banks  are  h^ow  their  fixed  issues 706,284 

ToUl  BXLOW  the  fixed  issues j^l,808,216 


iTVfy  an)i  »tiAtb  Ctrrulation  a^turns(. 

Averagt  dreniatUmy  and  C&in  held  bv  the  Scotch  and  Irish  Banks  during  ike 
fow  weeks,  ending  Saturday,  tke  \st  day  of  December,  1849. 

SCOTCH   BANKS. 


NAME  OF  BANK. 


Bank  of  Scotland 

Royal  Bank  of  Scotland  . . 
British  linen  Company. . . . 
Commercial  Bk.  of  Scotland 
Natbnal  Bank  of  Scotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aherdeen 
Aberdeen  Town  and  Co«  Bk. 
North  of  Scotland  Bk.  Co. 
Dimdee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  ScoUand 
Cljdesdale  Banking  Co.    .. 

City  of  Glasgow  Bank 

Caledoniaxi  Banking  Co.  . . 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland. . 


AiitkorlMd 
CiimUtton. 


£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 


Avangc  Ciradatton  doilaf  fvu  Wwks» 


iCaand 
upward!. 


£ 
"6,733 

61,091 
»6o,353 
137*378 

95, Sao 

"4.3*1 
58,791 
33.697 
26,882 

56,94* 
10,927 
11,845 

103,93* 
28,000 
40,661 
18,022 
15,693 
16,545 


ToTAts  (Scotch  Banks)  ..  {3,087,209  li 
'  NoTi.— la  the  '*  London  Gaactte"  of  the  Uth 


Under  jBt, 


£ 

HO,  384 
1*7,353 
305,619 

305,411 
214.034 
**3.5i9 
94,507 
80,479 
*66,6i7 
100,086 

*5.5io 
23,178 

310,444 
86,889 

70,278 
44,*5o 
30,798 
33,193 


,117,633    *,382,549 
December,  tkla  amottnt  u 


TouL 


■aut  of 
Gold  a  SUtrvr 
Coialidd 
dnrinvFovr 
Wotlu      •• 


£ 
357, '17 
188,444 

465,973 
44**789 
309,854 
347,840 

153. *98 

ii4»i77 

93*499 

157,028 

36,438 

35.0*3 

414,376 

114,889 

110,939 

62,272 

46,49* 

49,738 


3,500,186 
printed  as  600, 


£ 

121,826 

59,632 

120,725 

119,773 

49,04* 

73,439 

39,*i7 

30,540 

*6,527 

16,926 

4.3** 

7,961 

116,263 

*4.*97 
53.534 
15,359 
i*,367 
11,250 


903,000 
177  In  error. 


laiBH   BANKS. 


BukoflnOand    

PnmndalBaak 

BeUast  Bank 

Northern  Bank 

Ulster  Bank 

Natbaal  Bank 

CaRick.on.Snir  Nat.  Bank 
Clound  National  Bank    .. 

ToTAM  (IriA  Banks)  .... 


3,738,428 

1,620,300 

1,035,9*5 

2,656,225 

710,697 

927,667 

257,160 

4*5*39* 

682,552 

301,075 

281,611 

30,652 

209,165 

239,818 

97,599 

243,.440 

*3.9*i 

176,178 

200,099 

61.127 

311,079 

19.340 

214,107 

*33. 44; 

5*.576 

761.757 

216,837 

400,735 

617,573 

222,326 

24,084 

3,766 

7,802 

11,569 

*,827 

66,428 

13,41* 

19,436 

3*,848 

14,7*0 

6,354,494 

*, 185,388 

2,488,740 

4,674,131 

»,46*,947 
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SUMMARY  OF  IRlsn  AND  SCOTCH  RETURNS  TO  DEC.  1,  184I>. 


The  llcturns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing Ist  Dec.  last,  when  added  together, 
give  tiie  following  aa  the  aTorvge  weekly 
circulation  of  these  banks  daring  the  past 
monthi  viz. : — 

Average  Curenlation  of  the  Imh  Bank*  ^4,6r4,lSI 
Arerage  Circulation  of  iheScbichBanka    3,500,180 


Total  Average  Circulation  of  these  Banks  - 
for  the  past  month    ^es,  1 74,31 7 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  3rd  Nov.  last, 
they  show — 

'  Decrease  in  the  Circulation  of  Irish  Banks  ^6*  13, 132 
Increase  ia  the  Civeulatioa  of  Scotch  Banks  918,476 


Total  increase  last  month j6 200,344 

And  as  compared  tvith  the  month  ending 
2nd  Dec,  1848,  they  show- 
Decrease  in  the  Circulation  of  IrishBanki   1^294,919 
J^ocrease  in  the  Circulation  of  Scotch  Banks    6q,040 


Total  decrease  on  the  year ier304,e59 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  for  1849,  as  follows:— 

0  Banks  in  Ireland,  allowed  to  isaiM . .  iM,3« 4,494 
1 8  Banks  hi  Scotland,  allowed  to  issue      3,(f 87,209 

16  Banks  in  all,  allowed  to  lame je9,44i,703 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  issue   ^  1 ,640,3^3 
Scotch  Banks  are  above  their  fixed  issue       4ri.977 

Total  below  the  fixed  issue je  1,267, 3x6 

The  amounts  of  Gold  and  Silver  held  nt  the 
head  offices  of  the  several  banks,  during  the 
past  mouth,  havo  been  as  follows : — 

Gold  and  SUver  heU  by  the  Irish  BsKik£^l,4()J.gir 
Gold  and  Silver  held  by  the  Scotch  Banks     90  1,000 


Total  of  Sold  and  Silver  Coin 


.  ^'2,2i>:>,[)i7 


Being  a  decrease  of  £29,538  on  the  part  nf 
the  Irish  Banks,  and  an  increase  of  lo.oS-) 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amountH  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  DEC.  1,  1849. 


The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom, 
month  ending  the  1st  December,  1849. 


for  the 


Circulation  of  Notes  for  the  Month  ending  December  Ut,  as  compared  with  the  previous  month : 


Bank  of  England. . . 

Private  Baals 

Joint  Stock  Banks  . 

Total  in  England. . . 

Scotland 

Ireland 


Nov.  8. 
±'\8,S6:t,A9H 
3,822,709 
2,779.4Ifl 


25,467,010 
3,S81,710 
4,080,203 


Dec.  1. 
^18,155,804 
3,703,401 
2,703.701 


24,603,098 
3,SO0,IS0 
4,074,131 


Increase. 


Decrease. 

ii»,2n 

75,71a 


United  Kingdom 33,435,5801     32,737,315  —  fl98,3ri 

The  comparison  of  the  month  onding  December  2nd,  1848,  with  the  month  ending' 
December  1st,  1849,  shows  an  increase  in  the  Bank  of  England  circulation  of  .£460,100, 
a  dect-eaw  in  Private  Banks  of  £23Z,  and  a  decrease  in  Joint  Stock  Banks  of 
j^35,986 ;  being  a  total  increase  in  England  of  £460,169 :  while  in  Scotland  there  is  n 
decrease  of  ;f  69,940 ;  and  m  Ir«land  a  decrease  of  £294,919.  Thus  showing  that  the 
month  ending  Dec.  Ist,  as  compared  with  the  same  period  last  year,  presents  an  increase 
of  £460,169  m  England,  and  an  increase  of  £95,310  in  the  United  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  BagUnd,  for  the  month  endmg  Pec.  Ist, 
gives  an  aggregate  amount  in  both  departments  of  £16,187,800.  On  a  comparison  of 
this  with  the  Return  for  (he  monA  ending  Nov.  3rd,  there  appears  to  be  an  increase 
of  £973,345 ;  and  an  inerease  of  £2,186,343,  as  compared  with  tho  same  penod 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Irdaiid  dniing  the  month 
endhig  Dee.  let,  wras  £2,365,947,  being  a  decrease  of  £24,003  as  compared  «nth 
the  return  of  the  previous  month,  and  a  decrease  of  £200,622,  as  compared  with  the 
correspondiDg  period  last  year. 


Watedow  Bad  Sons,  Printm,  0»,  00^  07  &  Oe,  London  WsUi 
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STATISTICS  OF  PRICES  DURING  THE  YEAR  1849. 
As  a  sequel  to  our  monetary  review  of  the  past  year^  in  our 
January  numberj^^  we  now  beg  to  present,  as  usual,  an  epitome  of 
the  commercial  history  of  1849,  as  shown  in  the  progress  of  trade 
and  the  fluctuations  in  prices  during  the  year.  In  Uiis  summary 
we  avail  ourselves  of  the  various  official  statements,  and  annual 
circulars,  published  by  the  leading  houses  in  the  different  depart- 
ments of  trade,  the'  statistics  in  which  may  be  confidently  relied 
upon  for  their  accuracy. 

Ths  Ck>TTON  TsADE. — The  past  year  has  been  an  eventful  one  for 
the  cotton  trade  ;  the  American  crop  having  been  so  much  larger 
than  was  expected,  that  all  the  speculative  operations,  both  here  and 
in  the  United  States,  were  deranged  by  the  supply.  Towards  the 
close  of  the  year  it  was  also  discovered  that  the  weekly  official  returns 
of  the  stock  in  hand,  had  been  erroneously  prepared,  and  did  not 
.  agree  with  the  correct  amounts,  so  that  the  calculations  of  the  dealers 
were  based  on  incorrect  data.  These  circumstances  have  added  very 
much  to  the  difficulties  of  those  engaged  in  the  trade,  some  of  whom 
liave  been  heavy  losers  by  their  operations  ;  but  the  condition  of  the 
trade  generally,  throughout  the  year,  has  been  very  satisfactory.  Messrs. 
Haywood  and  Mc  Viccar,  in  their  annual  circular  say,  that  supposing 
the  spinners  at  present  hold  the  same  quantity  as  at  the  dose  of  1848, 
the  consumption  of  the  kingdom  wiU  be  found  to  have  increased  in 
1849,  on  the  whole,  81,500  bales,  or  1,560  bales  weekly.  This  con- 
sump^on  exceeds  that  of  the  previous  year,  by  7,000  bales  weekly. 
Comment  on  such  facts  would  be  superfluous.  They  indicate  so  un- 
equivocally a  marked  amendment  in  trade. 

The  following  is  given  as  a  summary  of  the  principal  features  of 
the  cotton  trade  during  the  past  year : — 

1.  The  imports  were  larger  than  during  any  former  year,  excepting 
1845,  when  they  nearly  equalled  1849. 

2.  The  deliveries  for  home  use,  which  stand  in  about  the  same 
proportion,  amounting  last  year  to  30,428  bales  per  week,  against 
30,337  bales  in  1845  ;  in  all  other  years  they  ranged  from  21,211 
bales  to  29,909  bales  per  week. 
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Statistics  of  Prices  during  the  Year  1849. 


3.  The  export  in  the  past  year  was  larger  than  in  any  previous 
one,  and  amounted  to  double  the  quantities  of  the  six  years  from 
1840  to  1845,  both  inclusive,  and  was  from  12  to  30  per  oent  above 
that  of  any  of  the  later  years. 

4.  The  stock  in  Great  Britain  on  the  31st  December  last  was  10 
to  20  per  cent,  larger  than  at  the  close  of  the  years  1840,  1847,  and 
1848,  but  about  equal  to  that  of  1841,  1842,  and  1846,  and  36  and 
40  per  cent,  below  that  of  1844  and  1845. 

The  quantity  held  by  spinners  and  manufacturers  is  estimated  at 
100,000  to  120,000  bales,  which  latter  figure  is  about  equal  to  that  of 
the  preceding  year.  Our  imports  during  the  last  month  of  1849  have 
been  larger  than  were  expected,  and  exceed  those  of  1847  as  well  as 
1848  ;  owing  to  this,  and  to  previously  over-rated  deliveries  in 
Liverpool,  the  stock  on  the  81st  December,  1849,  shows  a  surplus  of 
60,00a  bfldes,  against  that  of  1848,  instead  of  a  deficiency,  which  was 
anticipated. 

The  average  weekly  consumption  of  cotton  has  been  30,494  bales, 
which  compares — 

Againit  29,020  in  1848 
„  22,230  in  1847 
„      31,261  in  1846 


30,065  in  1845 
28,400  in  1844 

COMFASATIVE  PbICES  OF  COTTOK. 


Against  26,278  in  1843 
„  22,414  in  1842 
„  22,762  hi  1841 
„  24,062  in  1840 
,.      21,834  in  1839 


Jan. 
184G. 


Baw  Cottoh:— 

Upland  fair per  lb, 

Ditto  good  fair 

PMrnsmtmco  fair 

Ditto      good  fair    .... 
No.  40  Mule  Yam,  fair,  2nd  qtud., 
No.  SO  Water       do.         do. 
26-in.,  66  reed.  Printer,  29  yds.,' 

4  Ibi.  2  oz. 5 

87 -in.,  72  reed,  do.  do.  5  Ibi.  2  oe.|    6 
d9-in.,  60  reed,  Gold  End  Shirt-j 

ings,  37^  yds.,  8  lbs.  4  os.  ,  . 
40-in.,  66  reed.  do.  do.  do.  Slbe.  12oz.^ 
40-ln.,  72  reed,  do.  do.  do.  9  Ibe.  4  oz. 
S9-in.,  48  reed,  Bed  End  Long' 

Cloth,  36  ydfc,  9lbe.     .... 


In  commenting  on  the  prospects  of  the  trade  for  the  ensuing  year, 
the  Economist  says : — The  stocks  and  supplies  in  this  country  will  in 
all  probability  prove  to  be  deficient,  in  autumn  1850,  by  more  than 
250,000  bales  compared  with  1849. 

THE  CORN  TRADE. 
Ik  taking  a  retrospect  of  the  trade  during  the  past  twelve  months, 
the  Mali  Lane  Express^  speaking  on  behalf  of  the  growers  and 
dealers,  says—.*'  There  are  few  points  to  look  back  to  with  satisfac- 
tion." 
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The  following  Are  the  imports  as  given  in  the  Board  of  Trade 
retoms  for  the  eleven  months  ending  the  5th  January  last^  with  the 
weekly  average  prices,  as  given  in  the  London  Gazette  for  the  29th 
DeoembeTy  1849,  and  for  the  corresponding  period  of  1848  : 

At.  price  Ar.  price 

1849.  1848. 

IMPORTS.  Qrs.  s.    d.  a,    d, 

Wheait       4,291,635    ..     39    4    ..     47    6 

Btfley        1,435.508    ..     25    9    ..     31    4 

Oiti  1,292,279    ..     15    6    ..     18    4 

Rye  250,247    ..     24    0    ..     29    I 

Beans        461,865    ..     26  11    ..     37    7 

Peas  254,537    ..     29    0    ..     37  10 

Maize        1,982,424    ..       —        ..       — 

Cwte. 

Flour         3,639,601     .,.      —       ..       — 

Indian  com  meal  ..         •.  101,547    ...      •—        ..       — 

The  fall  in  pnces,  it  will  be  observed,  are  considerable,  and  since 
the  commencement  of  the  present  year,  there  has  been  very  little 
improvement  in  the  quotations.  The  weekly  average  price  of  wheat 
for  the  week  ending  the  19th  January,  has  been  4U.  per  quarter. 
Under  these  circumstances,  the  future  condition  of  the  market  is 
naturally  a  grave  subject  for  consideration.  We  do  not  ourselves 
beKeve  that  prices  can  long  continue  at  their  present  quotations,  and 
look  forward  for  an  improvement.  The  city  editor  of  the  Morning 
Chronkle  expresses  our  views  in  the  following  paragraph  ;  and  the 
ability  and  experience  of  the  writer,  gives  weight  to  his  opinion.  He 
says,  with  reference  to  the  low  prices  of  last  year : — 

"The  extreme  high  prices  which  ruled  in  1847,  in  consequence  of 
the  failure  of  our  own  crops,  induced  foreigners  to  grow  more  than 
they  had  previously  done  ;  and  as  the  continent  of  Europe  was  dis* 
tracted  by  revolutionary  movements,  which  destroyed  the  trade  of 
France  and  other  countries,  the  people  were  not  able  to  buy  their 
average  quantity  of  bread — the  grower  was  too  poor  to  hold  it,  the 
merchant  was  afraid  to  do  so,  a  market  must  be  found  for  it ;  and  as 
we  were  the  most  likely  purchasers  and  the  safest  pay,  the  excessive 
productions  of  our  neighbours  were  sent  here,  and  have  no  doubt 
tended  to  make  prices  still  lower  in  this  country  than  they  would 
have  been  under  the  influence  of  our  last  bountiful  harvest  But 
whether  these  extreme  low  prices  are  to  be  continued  is  the  question, 
and  it  is  one  of  such  importance  that  we  have  great  hesitation  in 
touching  it  The  experience  of  the  last  three  years  scarcely  aids  us 
in  arriving  at  a  conclusion ;  for  such  have  been  the  extraordinary 
changes  we  have  witnessed,  politically  and  morally,  that  it  is  impos* 
sible  yet  to  tell  the  effect  of  them ;  but  we  may  find  some  assistance 
by  applying  the  simple  test  which  is  put  to  aU  other  trades  (farming 
w  no  exception  to  the  rule),  and  ask  do  the  present  prices  pay  the 
foreign  producer  ?  If  they  do,  they  are  likely  to  be  continued ;  and 
if  not,  they  will  certainly  rise,  for  none  will  pursue  a  losing  trade 
long.  We  are  assured,  by  the  best  authorities,  that  wheat  cannot  be 
grown  at  a  profit  and  delivered  at  Stettin  (which  is  the  cheapest  port 
ifi  Fmssia)  for  80s.  per  quarter ;  and  when  it  falls  so  low,  it  is  imme- 
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diatelj  bought  on  speculation,  the  merchant  knowing  that  it  cannot 
be  produced  for  that  monej.  So  also  at  Odessa,  when  the  price  falls 
to  26s.  it  is  known  to  leave  a  loss  to  the  grower.  The  expenses  from 
Stettin  are,  on  an  average,  lOs.  per  quarter,  and  from  Odessa  16s. 
per  quarter ;  so  that  the  wheat  in  either  case  cannot  be  sold  here 
under  40s.  per  quarter.  It  has  been  asserted  that  the  Americans, 
with  their  immense  breadth  of  land,  must  send  their  flour  to  this 
country,  whatever  price  it  may  realise.  But  the  very  small  quantity 
that  has  been  received  from  the  United  States  during  the  last  two 
years  is  of  itself  a  sufficient  denial  to  that  assertion.  The  price  of 
flour  has  never  ruled  in  America,  for  many  weeks  together,  so  low  as 
^4  per  barrel,  which  is  equal  to  I7s.;  and  the  expenses  of  transit  to 
this  country  being  usually  3s.,  it  makes  the  price  laid  down  here  20s. 
per  barrel ;  and,  as  it  requires  four  bushels  of  wheat  to  make  a  barrel 
of  flour,  the  inference  is  that  wheat  or  wheatmeal  cannot  be  laid  down 
here,  under  the  most  favourable  circumstances,  for  less  than  40s.  per 
quarter,  or  20s.  per  barrel,  and  to  leave  a  profit  it  must  be  sold  above 
that  price.  If  these  figures  are  correct,  and  we  believe  them  to  be 
so,  it  may  be  fairly  assumed  that  our  farmers  will  not  always  have  to 
contend  with  foreign  wheat  at  the  present  low  rates,  although  prices 
may  sometimes  fall  below  them,  from  a  succession  of  large  crops,  as 
they  did  in  1836,  when  English  wheat  was  sold  at  36s.,  with  full 
protection  against  the  foreign  grower." 

In  continuation  of  these  remarks  we  annex  the  following  interesting 
table  of  the  weekly  average  price  of  wheat  in  England  and  Wales  for 
the  last  one->and-twenty  years,  from  which  it  will  be  seen,  that  in  the 
years  1836  and  1836  the  lowest  weekly  average  was  2s.  9d.  undtr  the 
lowest  weekly  average  of  1849.  At  the  same  time  it  will  be  observed 
that  the  highest  weekly  average  in  1847  was  102s.  6d.  per  quarter, 
while  the  highest  of  all  the  preceding  eighteen  years  was  but  81s.  6d., 
which  occurred  in  1839.  The  stimulus  given  to  importation  by  this 
high  quotation  in  1847,  and  the  subsequent  events  abroad  noticed  in 
the  extract  above,  have  no  doubt  been  the  main  causes  of  the  depres- 
sion of  the  market  that  has  lately  manifested  itself. 

Table  op  thb  Weekly  Average  Price  of  Wheat  m  Ekglaxd 
AND  Wales  from  1829  to  1849  inclusive. 


Annual 

Highest    Lowest 

Differ- 

Annual    Highest  1  Lowest  1  ^.^^ 

Tean. 

vrengp 

weekly 

weekly 

Years. 

average 

weekly    weekly     ^^" 

price. 

avenge. 

price. 

average,  avenge.'    «"«' 

1829 

66    3 

75  11 

55    4   20    7 

1840 

66     4 

72  lO;  58  10  14    0 

1830 

64    3 

74  11 

55    5   19    6 

1841 

66    4 

76    l;  60    7'  15    6 

1831 

m    4 

75    I 

59    2   15  11 

1842 

57-3  65    8'  46  10  18  10 

1832 

58    8 

63    7  51    3  12    41 

1843 

50    1   61    2  45    5   15    9 

1833 

52  11 

56    5|  49    2     7    3 

1844 

51    3  56    5l  45    L  11    4 

1834 

46    2 

49    6|  40    6;    9    0 

1845 

50  10;  60    li  45    Ol  15    1 

1835 

39    4 

44    o!  36    0 

8     0 

1846 

54    8;  64    4   45    H  19    3 

1836 

48    6 

61     9'  3G    0 

25    9 

1847 

69    9;102    5 

49    6;  52  11 

1837 

55  10 

60    1   51    0 

9    1 

1848 

50    7  56  10 

46  10   10    0 

1838 

64    7 

78    4  52    4 

26    0 

1849 

44    2  49    1 

38    9  10    4 

1839 

70    8 

81    6  65    6 

16    0 

•      1 
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Colonial  TBAD£.«^There  has  been  a  great  improvement  in  every 
branch  of  the  trade  in  colonial  produce  daring  the  past  year.  The 
abundance  of  money  has  led  to  investments  in  stock,  and  the  easy 
condition  of  the  working  classes  has  indaced  a  greater  consumption  of 
jffodace.  These  causes  combined  have  produced  an  advance  in  the 
price  of  coffee,  of  80  per  cent. ;  in  tea,  of  20  per  cent;  in  sugar,  of 
10  per  cent.;  in  silk,  of  15  per  cent.;  in  wool,  of  25  per  cent.;  and  in 
other  articles  to  nearly  the  same  extent.  The  following  table  shows 
the  quotations  of  some  of  the  principal  articles  of  produce  at  the  end 
of  1849,  as  compared  with  the  corresponding  period  of  the  previous 
year:— 

At  29  Dec.  1848.  At  29  Dec  1849. 

Coffee— Plantation^  Ceyloo, 

per  cwt.    •  •     568.  to  80s 64s.  to  9 Is. 

*  Native    . .       "         . .     29s.  to  328 54s.  6d.  to  55s.  6d, 

Sugsr— West  India       '*         ..     338.  6d.  to  4 Is.    ..  35s.  to  42s. 

Bengal    ..       "         ..     38a.  to  43i 398.  to  438. 

Tesr— Congou^  common  to 

go<^..     ..  perlb.      ..     7d.tol5d 9d.  to  16d. 

Cotton — New  Orleans,  mid. 

tofair..         **       ..     4d.to4id 6id.  to  6|d. 

Wool— Australian..         "       ..     8d.  to  18d Is.  to  2$.  2d. 

Sflk-€bma  Tsatlee        "       ..     12s.  to  l/s.  6d.   ..   14s.  to  IQs. 

East  India . .         '<        . .     8s.  to  I4s 8s.  to  I4s. 

Hemp— St.  Petersburg,  clean, 

rsr  ton      . .     32/ 29/.  to  29/.  IO5. 
toffood, 
per  U).       . .     2s.  lOd.  to  3s.  4d.     39.  6d.  to  3s.  9d. 
Saltpetre— East  India,  per  cwt.       25s.  6d.  to  27s.  6d.   258.  6d.  to  2^, 
Iron— Bar,  in  Wales,  per  ton   . .     4/.  168.  to  5/.        . .   5/.  to  5/.  5s. 

"      Pig,  in  the  Clyde,  '*      . .     428.  6d.  to  438.  6d.    458.  to  47s.  6d. 

Copper — Brit,  sheet,  per  lb.     . .     9d 9id. 

Lead— Pig,     . .       per  ton     . .      15/.  lOs 15/.  10s.  to  16/.  5s. 

1^— Brituh  block,  per  cwt.    . .     798 788. 

Oil— Linseed    ..     per  ton     ..     22/.  lOs 30/. 

"     Sperm      ..         "  ..     80/.  to  81/ 82/.  to  82/.  lOs. 

"     Southern  . .         <'  . .     26/.  to  26/.  10s.    . .  32/.  to  3;^/. 

Tallow— P.Y.C..   per  cwt.      ..     428 38s,  to  39s.  6d. 

Since  the  commencement  of  the  year  considerable  speculation  has 
taken  place,  and  prices  have  further  advanced.  We  need  not  repeat 
the  remarks  we  have  offered  on  the  dangerous  character  of  such  specu- 
lation, when  carried  beyond  legitimate  bounds.  At  the  same  time,  we 
may  observe  that  the  circulars  of  all  the  leading  houses  engaged  in  the 
colonial  trade  speak  in  confident  terms  of  an  improved  business  during 
the  ensuing  year,  and  report  very  favourably  of  the  existing  condition 
of  the  markets.* 

*  As  connected  with  the  su^r  trade,  Messrs,  H.  S,  Samuel  8f  Co,,  in  their 
annual  drcular,  give  the  following  notice  of  an  important  improvement  in  the 
process  of  nuinnfacturing  sugar,  which  appears  likely  to  have  an  important 
influence  hereafter  on  the  great  product  ot  our  West  Indian  Colonies.  They 
ny: — ^"  Apart  from  the  circumstances  which  ordinarily  affect  supplies  of  sugar 
u  the  process  of  sugar  manufacture  invented  by  Dr.  scoffern,  apj)licable  aUke 
to  the  colonial  necessities  and  the  purposes  of  refining.  If  the  mventor's  caU 
colitions  prove  at  all  correct,  his  process  will  effect  a  complete  revolution  in 
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The  Ibon  Trade  has  not  been  successful  during  the  past  "year. 
The  speculative  excitement  of  the  railway  years,  has  been  followed 
by  a  reaction  which  has  un&vourably  a£fected  prices,  although  on  the 
average  they  are  not  worse  than  in  1848.  Messrs.  P.  H.  Fergumm 
and  Ehindy  in  their  annual  circular,  give  the  following  as  the  average 
prices  for  the  last  five  years,  vix  : — 

1846  1846  1847  1848  1849 

£3  16    0    £3  11     8     £3    5    0    £2    4     5     £2    6     1 

In  the  other  principal  branches  of  trade  there  have  been  few  changes 
i*equiring  especial  notice.  The  annual  reports  referring  to  all  of  them 
are  favorable,  and  the  prospects  of  trade  for  the  ensuing  year  are  alto- 
gether of  a  cheering  character.  We  cannot  sum  up  our  review  better 
than  by  quoting  from  an  able  article  by  the  city  editor  of  7%e 
Times,  the  following  paragraph  on  the  prospects,  of  the  coming  year : 

"  It  is  not  merely  to  those  who  take  wide  views  that  1850  brings 
good  hopes.  To  the  ordinary  dealer,  looking  only  to.  the  daily  coarse 
of  business,  there  is  enough  to  give  the  certainty  of  a  satisfactory 
year.  The  recent  fears  of  an  absolute  scarcity  in  the  supply  of  cotton 
are  now  removed  ;  the  agriculturists  are  beginning  to  recognize  that 
the  depression  of  the  past  few  months  may  be  traced  in  a  great  degree 
to  exceptional  causes  ;  and  railway  shareholders  discern  a  possibility 
of  revival  from  improved  methods  of  working.  Tradesmen  may  con- 
gratulate themselves  on  the  protection  against  dishonest  rivals  they 
are  now  likely  to  experience  under  the  new  Bankruptcy  Act,  and 
merchants  and  producers  may  look  forward  to  the  advantages  of  free 
navigation,  which  are  to  date  from  this  day.^' 

the  economy  of  sugar  production.  Although  sugar-cane  juice  contains  not  less 
than  from  17  to  23  per  cent,  of  pure  white  sugar,  yet,  in  practice,  the  average 
produce  of  su^ar,  not  white  and  pure,  but  yellow  and  brown,  owing  to  the  pre- 
sence of  asioeiated  impurities,  is  scarcely  5  per  cent.  Dr.  Scofiern's  process  is 
said  to  be  competent  to  double,  at  least,  the  amount,  and  to  yield  it  in  the 
state  of  white  or  pure  sugar,  if  desired.  The  operation  consists,  primarily, 
in'theuse  of  acetate  of  lead,  for  the  pur]X>se  of  throwing  down  ail  the  impurities 
which  are  invariably  associated  with  sugar  in  cane  juice,  and  which  destroy  the 
sugar  during  the  process  of  boihng.  Secondarily  (and  which  alone  is 
claimed  by  Dr.  Scoffem  as  his  invention),  is  the  employment  of  sulphurous  add 
gas  for  the  purpose  of  combining  with  all  excess  of  lead,  with  which  it  forma  an 
insoluble  and  innocuous  powder  (the  sulphite  of  lead)  easily  removable  by  fil* 
tration,  and  productive  of  no  injury,  even  if  it  should  remain.  Having  heard 
that  large  quantities  of  machinery,  adapted  to  the  working  of  the  process,  had 
been  sent  to  India,  Cuba,  Porto  Rico,  Antigua,  Demerara,  Mauritius,  and 
Manilla,  we  took  the  necessary  measures  to  assure  ourselves  of  the  truth  of  the 
report,  and  finding  it  current,  we  soUcited  permission  to  view  the  Lrish  Joint- 
Stock  Refineiy  at  Cork,  wherein  Dr.  Scoffem's  process  has  been  carried  on  for 
more  than  twelve  months.  Permission  was  readily  granted  to  us,  and  we  were 
much  gratified  tO  witness  the  extreme  simplicity  of  every  branch  of  the  opera- 
tion, and  were  particularlv  pleased  to  observe  pure  white  sugar  extracted, 
without  the  aid  of  animal  charcoal  from  West  India  molasses.  Our  investiga- 
tion of  this  subject  has  left  a  very  favourable  impression  on  our  minds  as  to 
the  applicability  of  Dr.  Scoffem's  process  to  the  manufacture  and  refining  of 
sugar,^' 
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SAMUEL  ROGERS,   ESQ. 

We  have  much  pleasure  in  presenting  our  readers^  this  month, 
with  the  portrait  of  an  old  London  banker,  who  is  also  a 
distinguished  poet,  and  an  amiable  man ;  and  who  is  well  known 
to  many  of  our  readers,  for  the  sterling  qualities  of  his  character, 
as  well  as  for  the  rare  endowments  which  have  made  him  the 
friend  and  the  companion  of  thousands  who  have  never  seen  his 
&oe. 

It  is  not  our  intention  to  give  a  memoir  of  Mr.  Rogers.  The 
incidents  of  his  life  are  too  important  to  be  briefly  noticed,  and 
we  could  not  do  justice  to  his  character  and  genius  in  any  sum- 
mary review.  All  we  purpose,  in  publishing  his  portrait  in  our 
Magazine,  is  to  make  his  features  familiar  to  many  who  have  not 
had  the  opportunity  of  becoming  personally  acquainted  with  him 
(except  through  his  works) ;  and  to  give  those  who  know  him, 
and  esteem  him  for  his  many  good  qualities  of  mind  and  heart,  a 
token  of  remembrance  on  which,  we  think,  they  will  set  some 
value. 

This,  indeed,  is  the  object  we  chiefly  ha^e  in  view  in  publishing 
the  portraits  of  eminent  members  of  the  banking  profession.  It 
is  seldom  that  we  shall  have  the  opportunity  of  giving  any 
lengthened  biographical  notice ;  but  we  may  afford  the  friends  of 
such  gentlemen  an  opportunity  of  obtaining  their  portraits,  which 
cannot  &il  to  be  acceptable  to  the  circles  in  which  they  are  known 
and  respected.  There  are  two  classes  of  bankers  whose  portraits 
we  hope  to  have  the  pleasure  of  including  in  our  ^'Gallery  ^' — the 
practical  and  the  literary.  Mr.  Rogers  is  an  eminent  representative 
of  the  latter  class,  and  is,  perhaps,  unrivalled  as  a  poet  in  the 
school  of  which  he  is  the  leader.  Mr.  Robert  Chambers^  in  his 
'Cyclopaedia  of  English  Literature,'  has  given  a  pleasing  critiq^ue 
on  his  genius,  and  noticed  some  of  the  principal  events  of  his  life, 
and  we  avail  ourselves  of  his  memoir  for  the  following  particulars. 

Mr.  Samuel  Rogers  was  born  at  Newington-green,  a  village 
now  included  in  the  growing  vastness  of  London,  in  the  year  1 762. 
His  father  (well  known  and  respected  among  the  dissenters) 
was  a  banker  by  profession ;  and  the  poet,  after  a  careful  pri- 
vate education,  was  introduced  into  the  banking  establishment  of 
which  he  is  still  a  partner.  He  was  fixed  in  his  determination  of 
becoming  a  poet  by  the  perusal  of  Seattle's  *  Minstrel,'  when  he 
was  only  nine  years  of  age.  His  boyish  enthusiasm  led  him  also 
to  sigh  for  an  interview  with  Dr.  Johnson,  and  to  attain  this,  he 
ttrice  presented  himself  at  the  door  of  Johnson's  well-known 


Digitized  by 


Google 


76  Banking  Portraits. 

house  in  Bolt  Courts  Fleet  Street.  On  the  first  occasion  the 
great  moralist  was  not  at  home ;  and  the  second  time^  after  he  had 
rung  the  bell,  the  heart  of  the  young  aspirant  misgave  him,  and 
he  retreated  without  waiting  for  the  servant.  Rogers  was  then  in 
his  fourteenth  year.  Notwithstanding  the  proverbial  roughness 
of  Johnson's  manner,  we  have  no  doubt  he  would  have  been 
flattered  by  this  instance  of  youthful  admiration,  and  would  have 
received  his  intended  visitor  with  fatherly  kindness  and  affection. 
Mr.  Rogers  appeared  as  an  author  in  1786,  the  same  year  that 
witnessed  the  glorious  advent  of  Bums.  The  production  of 
Rogers  was  a  thin  quarto  of  a  few  pages,  an  *  Ode  to  Superstition,' 
and  other  poems.  In  1792  he  produced  the  *  Pleasures  of 
Memory ;'  in  1812  the  *  Voyaee  of  Columbus'  (a  fragment) ;  and 
in  1814  *  JacqueUne,'  a  tale,  published  in  conjunction  with  Byron's 
Lara*— 

Like  morning  brought  by  night. 

In  1819  appeared  '  Human  Life,'  and  in  1822  ^  Italy,'  a  descrip- 
tive poem  m  blank  verse.  The  collected  works  of  Mr.  Rogers 
have  been  published  in  various  forms — one  of  them  containing 
vignette  engravings  from  designs  by  Stothard,  and  forming  no 
inconsiderable  trophy  of  British  art.  The  poet  has  been  enabled 
to  cultivate  his  favourite  tastes,  to  enrich  his  house  in  St.  James's- 
place  with  some  of  tKe  finest  and  rarest  pictures,  busts,  books, 
aud  gems,  and  to  entertain  his  friends  with  a  generous  and 
unostentatious  hospitality.  His  conversation  is  rich  and  various, 
abounding  in  wit,  eloquence,  shrewd  observation,  and  interesting 
personal  anecdote.  He  has  been  familiar  with  almost  every 
distinguished  author,  orator,  and  artist  for  the  last  forty  years. 
Perhaps  no  single  individual  has  had  so  many  works  dedicated  to 
him  as  memorials  of  friendship  or  admiration.  It  is  gratifying  to 
mention,  that  his  benevolence  is  equal  to  his  taste :  his  bounty 
soothed  and  relieved  the  death-bed  of  Sheridan,  and  is  now  exerted 
to  a  large  extent,  annually,  in  behalf  of  suffering  or  unfriended 
talent.  Long  may  he  live  to  witness  the  happiness  which  he  has 
been  the  means  of  diffusing  around  him ! 

Nature  denied  him  much, 
But  gave  him  at  his  birth  what  most  he  values : 
A  passionate  love  for  music,  sculpture,  painting. 
For  poetry,  the  language  of  the  gods. 
For  all  thmgs  here,  or  grand  or  beautiful, 
A  setting  sun,  a  lake  among  the  mountains. 
The  light  of  an  ingenuous  countenance. 
And,  what  transcends  them  all,  a  noble  action. 

Italy. 
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THE  PUBLIC  REVENUE  OF  RUSSIA-THE  NEW  RUSSIAN 

LOAN. 
An  announcement  of  a  new  loan  for  the  Russian  Government, 
tx>  the  extent  of  five  millions  and  a  half  sterling,  at  four  and  a 
half  per  cent,  per  annum,  was  made  through  Messrs.  Baring  and 
Co.,  of  London,  on  the  14th  of  January  i3t.,  and  created  a  good 
deal  of  excitement  during  the  past  month.  Before  noticing  the 
circumstances  under  which  the  loan  has  been  brought  out,  we 
may  quote  the  following  circular  issued  by  Messrs.  Barings 
respecting  it,  which  will  explain  the  terms  on  which  it  was 
intended  to  be  negotiated : — 

"  Messrs.  Baring  Brothers  and  Co.  beg  to  state,  that  in  con- 
foraiity  with  the  annexed  translation  of  the  ukase  of  his  Majesty 
the  Emperor  of  Russia,  dated  9th  December,  1849  (old  style), 
and  in  compliance  with  the  instructions  of  his  Excellency  the 
Minister  of  Finance,  and  of  Messrs.  Stieglitz  and  Co.,  of  St. 
Petersburg,  the  bankers  of  the  Imperial  Government,  they  are 
ready  to  receive  applications  for  the  loan  therein  authorized,  of 
£5,500,000  (five  millions  five  hundred  thousand  pounds  sterling) 
of  stock,  bearing  4^  per  cent,  interest,  on  the  following  terms 
and  conditions : — 

Bonds,  in  due  form  executed  in  St.  Petersburg,  will  be  issued 
in  sums  of  £100,  £500,  and  £1,000  sterling,  respectively,  with 
twenty  half-yearly  dividend  warrants,  payable  1st  January  and 
1st  July  (new  style)  of  each  year,  at  the  cotmting-house  of 
Messrs.  Baring  Brothers  and  Co.,  and  not  elsewhere,  and  with 
an  authorization  to  claim  fresh  dividend  warrants,  without  charge. 

The  half-yearly  dividend  warrants  will  be  respectively  for 
^2  58.  on  each  bond  of  £100,  for  £11  bs.  on  bonds  of  £500, 
and  for  £22  10*.  on  bonds  of  £1,000. 

The  sterling  amount  of  the  bonds  will  be  also  reimbursed, 
without  charge  or  deduction,  at  the  counting-house  of  Messrs. 
Baring  Brothers  and  Co.,  and  an  annual  sinking  fund  of  two  per 
cent  on  the  principal  will  be  applied  to  their  repayment  at  par. 

The  bonds  to  be  reimbursed  will  be  annually  drawn  by  lottery, 
in  St.  Petersburg,  and  the  first  reimbursement  will  take  place  in 
London  on  the  1st  of  January,  1852  (new  style),  when  bonds  to 
the  amount  of  £110,000  will  be  repaid  at  par,  and  as  a  like 
amount  will  be  reimbursed  annuaUy,  the  whole  loan  will  be  repaid 
in  fiifty  years. 

All  the  bonds  will  thus  be  repaid  at  par,  and  they  bear  interest 
in  £avour  of  subscribers  from  1st  of  January,  1850. 

The  subscription  price  is  93  per  cent.,  say  at  the  rate  of  £93 
sterling  for  every  £100  stock,  of  which  £20  must  be  paid  two 
days  after  allotment,  to  Messrs.  Martin,  Stone  and  Co.  bankers, 
Lombard-street  5  £10  must  be  paid  on  the  1 5th  February ;  £10  on 
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the  15th  March ;  £10  on  the  15th  April ;  £10  on  the  15th  May ; 
£10  on  the  15th  June ;  and  the  remainder^  after  deduction  of 
the  hsdf-yearly  dividend  due  1st  July,  must  be  paid  on  the  15th 
July  next. 

The  failure  to  pay  all  the  instalments  regularly^  forfeits  all 
previous  payments. 

Subscnbers  may  pay  up  all,  or  any  of  these  instalmentsj  under 
discount  of  the  respective  maturities  at  the  rate  of  3  per  cent, 
per  annum.  Scrip  receipts  will  be  delivered  with  as  little  delay 
as  possible,  on  the  production  of  the  banker's  receipts  of  payment 
of  the  instalment,  and  the  bonds  will,  at  latest,  be  ready  for 
exchange  against  the  scrip,  on  the  15th  July  next. 

No  applications  for  this  loan  will  be  received  after  four  o'clock 
p.m.,  on  Monday,  the  21st  January. 

8,  Bishopsgate-strcet  Withia,  14th  January,  1850." 

The  ukase  referred  to  in  the  above  circular  states  that  the  loan 
is  for  the  purpose  of  completing  the  railroad  from  St.  Petersburg 
to  Moscow,  and  merely  repeats  the  conditions  given  above  in 
Messrs.  Barings'  Circular. 

The  following  is  a  calculation  of  the  exact  results  in  the  shape 
of  interest,  which  will  be  yielded  by  the  proposed  loan : — 

Discounts  on  the  instalments  at  3  per  cent.     •  •         #  •         . .  £0  13    6 

£7 — Profit  on  reimbursement  of  each  ^100  bond— estimating 
the  redemption  at  an  average  of  26  years,  is  worth  now 
(interest  at  3  per  cent.)         ..         ..* 3.50 

£3  18    6 
which  deducted  from  93,  the  contract  price,  leaves  £89  Is,  6d. 
as  the  sum  expended  in  the  purchase  of  a  4|r  per  cent,  stock, 
with  an  average  duration  of  26  years,  and  therefore  yielding  for 
that  time  an  interest  of  about  £5  Is.  per  cent. 

Although  the  ostensible  object  of  the  loan  is  to  complete 
the  extensive  railway  between  St.  Petersburg  and  Moscow,  it  is 
generally  understood  that  the  money  is  wanted  to  pay  the  cost 
of  the  late  war  against  the  Hungarians.  A  public  meeting  was 
held  at  the  London  Tavern,  on  the  18  th  of  January,  to  protest 
against  the  loan,  at  which  Mr.  Cobden  was  the  principal  speaker, 
and  endeavoured  to  show  that  English  capitalists  ought  not  to 
lend  their  money  to  Russia,  for  the  two  important  considerations : 
(1),  that  it  would  be  applied  in  furthering  the  designs  of  the 
Emperor  of  Russia  against  the  liberties  of  Europe;  and  (2), 
because  the  Russian  Government  could  offer  no  adequate  secu- 
rity for  the  due  payment  of  the  interest  and  return  of  the  prin- 
cipal. Although  our  own  opinion  is  strongly  against  the  nego- 
tiation of  foreign  loans  in  this  country,  we  do  not  intend  at 
present  to  discuss  the  merits  or  demerits  of  this  new  loan  to 


Digitized  by 


Google 


PubUe  Revenue  of  Ruiria.  79 

Russia,  fartiher  than  to  warn  capitalists^  before  embarking  their 
money  in  it  as  an  investment,  to  endeavour  to  ascertain  someUung 
of  the  finances  of  the  Russian  empire. 

We  have  endeavoured  to  obtain  some  account  of  its  revenue 
and  expenditure ;  but,  as  no  official  accounts  are  published  by 
the  Emperor  of  his  eapendiiure,  we  have  only  been  partially 
successful.  Mr.  McGregor,  in  his  official  statement  of  ^^  Com- 
mercial TariflFs/^  published  by  authority  of  Parliament,  quotes 
the  latest  account  of  the  probable  revenue  of  Russia,  from  which 
we  have  derived  the  following  statistics  t— 

Taxation  and  Revenue  qf  Russia. 

The  revenue  is  derived  chiefly  from  the  following  sources : — 

1.  A  capitation  tax,  charged  on  all  male  serfs  and  certain  classes 
of  freemen. 

2.  The  obrok^  or  rent  paid  by  all  male  serfs  on  crown  estates. 

3.  A  tax  of  If  per  cent,  on  the  declared  capital  of  the  mer- 
chants. 

4.  The  customs  duties. 

5.  The  excise  on  spirits  sold.  In  old  Russia  the  government 
reserves  to  itself  a  monopoly  of  distilleries,  but  in  other  parts  of 
the  empire  the  produce  of  the  distilleries  is  under  an  excise 
duty.  The  nobiuty  may  distil  all  the  spirits  required  for  their 
establishments,  free  of  duty. 

6.  The  salt-mines  and  brine-springs  monopolized  by  govern- 
ment, which  sells  their  produce  at  the  rate  of  a  rouble  or  more 
per  pood. 

*  7*  The  revenue  from  crown  mines,  and  the  duties  exacted  from 
the  proprietors  of  private  mines. 

8.  The  seignorage  on  coin. 

9.  Stamps,  licences,  &c.,  and  the  tax  laid  on  the  sale  of  immo- 
vable property. 

10.  Miscellaneous  items,  such  as  the  sums  paid  by  the  nobles 
to  be  exempted  from  furnishing  recruits  for  the  army ;  rent  of 
crown  property,  on  lease ;  the  profits  of  crown  manufactures,  &c. 

The  taxes  are  partly  formed  and  partly  collected  by  govern- 
ment officers.  There  is  in  every  government  a  council  charged 
with  the  administration  of  the  finances. 

According  to  the  report  of  the  minister,  M.  Kankrin,  the 
public  debt  amounted,  m  1837^  to  956,333,574  roubles. 

There  must  be  other  revenues  to  a  great  amount  paid  to  the 
Emperor  from  domains,  and  also  provincial  revenues  and  expen- 
cBture :  but  the  actual  imperial  revenue,  taking  the  five  years 
ending  1839,  has  been  given  as  follows—calculating  the  silver 
rouble  at  3s.  2d.  sterling : 
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CustomB    ......      ...         ^6.430,833 

Bevenue  on  spirituous  liquors    •  •         . .         . .         • .  3,319^166 

Gommutatioiu  paid  in  lieu  of  excise  on  brandy            . .  1,137»500 

Poll-tax'^  on  neasants 3,097,500 

Ditto  on  merchants  and  burghers          1,125,833 

Revenue  of  crown  lands             1,443,753 

Salt,  and  gold  and  silver  mines              1,020,833 

Stamps  and  passports 1,432,083 

Post-office            255,214 

Average  total  revenue  of  Russia      . .  j£18,262,715 

In  1842,  the  contract  for  the  brandy  monopoly,  which  has 
always  been  farmed,  was  about  to  expire ;  and  there  being  a  great 
deficiency  in  the  revenue,  the  minister  o£  finance  turned  the  cir- 
cumstance of  the  nearly  expired  contract  so  far  to  account,  by 
competition  for  it,  that  a  sum  was  agreed  to  for  its  renewal, 
which  will,  it  is  said,  yield  the  Russian  treasury  about  7  millions 
sterling  annually,  instead  of  1^  millions  sterling. 

The  total  revenue  for  the  year  1843,  including  an  increase  of 
4,250,000  sterling  by  the  new  contract  for  the  distillation  of 
spirits,  was  estimated  by  the  minister  of  finance  at  500,000,000 
roubles,  or  £28,000,000  sterling. 

Of  the  expenditure  of  the  Russian  empire  no  official  statement 
is  published. 

The  following  is  an  official  statement  of  the  national  debt  of 
Russia  at  the  commencement  of  the  year  1839,  as  quoted  in  tlie 
"  Commercial  Tariflfe'' : 

1.  Terminable  Debts. 

(a)  Foreign — Dutch: — 

The  fir»t  loan  of  78,600,000  guUders  equalled,  at  Is.  lOd.,  je7,205,000,  df 
which  the  portion  of  Russia  was — 

Dutch  guilders        ..         40,100,000  or  j^3,675,833 
The  second  loan         „  „  ..         37,091,000,,       3,400,008 

Total  ..         77,191,000  „   je7,075,841 

(b)  Home: — 

Silver  roubles 1,851,856  60  cop.  or  £  308,643 

Banknotes 140,692,712  28    "    or    6,669,653 

Total        je6,978,296 

2.  Interminable  Debts. 

6  per  cent,  in  gpld  roubles     , .  14,220  , .  or  j^     '2,441 

•Uver    '•  ..       6,921,462  93Jcop.  or    1,153,575 

"  banknotes,roublcs  230,267,871  ..  or  10,965,136 

5  per  cent,  in  silver         «     . .    105,046,720  . ,  or  17,507,787 

Total        je29,628,939 

*  Tlie  poll-tax  is  rated  as  follows :— Peasante  each  3s  2d. ;  burghers,  9s.  6d. 
Merehants,  1st  class,  a  per  centage,  equal  to  an  average  of  about  jgl65  per 
annum ;  2nd  class,  £ii ;  3rd  class,  £20. 
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The  above  added  together  gives  a  total  of  terminable  and  interminable  dehU, 
AS  follows : — 

Bank  notes,  roubles    .•         ..   935,146,592  60  cop.  or  ^£44,530,790 

We  have  no  means  of  ascertaining  whether  this  sum  o{forly- 
four  millions  and  a  half  sterling  is  really  the  whole  amount  of 
tlie  national  debt  of  Russia.  Compared  with  our  own  debt  of 
seven  hundred  and  seventy-four  millions,  it  appears  quite  dispro- 
portioned  to  the  extent  and  political  standing  of  the  Russian 
empire*  But  it  will  be  borne  in  mind  that  the  war  against 
Napoleon  was  conducted  by  the  Russians^  at  a  very  different  cost 
to  that  which  we  incurred^  and  that  it  was  this  war  which  so 
greatly  increased  the  amount  of  our  national  debt. 

The  following  is  given  as  the  ^'  Interminable  Debts  redeemed 
by  the  Commission  up  to  1839.'^ 

Of  the  6  per  cent,  gold  roubles. .         . .  8,700  or  £    1,493 

silver    "     ..         ..  2,974,700  or  495,783 

bank  notes,  roubles  61,651,980  or  2,935,808 

Of  the  5  per  cent,  silver                „  18,059,280  or  3,009,880 

Total  Debt  redeemed     ..   jf  6,442,964 

The  following  is  given  as  the  ^*  Variations  in  Balances  during 

the  year  1838/'  showing  the  receipts  and  disbursements  of  the 

Commission  for  the  discnai^e  of  d^ts  assigned  for  the  payment 

of  debt  in  1838; 

RECEiPTS.—Bank  notes,  roubles  . .     68,948,597  99  cop.  or  £3,283,266 

^i?^!fcKp«*Jl!"*"°**^*^l  2,368,857  95    „    or       112,803 
rsvcs  01  ezcnAnges  •  •        •  •    j 

Amount   actually   received,  1 
which  was  left  in  the  im- ^66,579,740   4    „    or  ^3,170,463 
l»erial  national  treasury. .  J 

This  sum,  after  exchanging  portions  of  it  for  specie,  and  adding  the  balance 
from  1837,  and  yarious  ouier  sums,  consisted  of — 

Ducats  793  ..     .,   or.€        396 

Gold  roubles 1,959  20  cop.  or  338 

Silver 10,243,738  98 J  "    or  1,707,290 

Bank  notes,  roubles   ..         ..       45,144,478  22    "   or  2,149,737 

Total  receipts      . .         . ,   ^63,857,761 

DisBUBSSHBNTS- — From  these  amounts  the  commission  employed  in  1838 — 

In  the  ^haige  of  foreign  and  home  terO      i20,960  or   i!20,160 

mmable  debts,  suver  roubles    . .  J  '  -^    > 

Banknotes,  roubles..       ..         ..         ..   18,559,205  or     883,772 

Total        je903,932 

On  interminable  6  per  cent,  and  5  per  cent,  debts,  as  well  as  perpetual 
bcome  paid  to  the  bearers,  and  transferred  to  the  redemption  eapitab— 


Digitized  by 


Google 


82  Public  Revenue  of  Ruaia. 

GoldroublM 1,6%  20 oop.  or  ^        274 

SiWer      "         8.124,950  67i  "  or  1,354,158 

Bank  notes,  roubles     . .         « .      17.428,700  73    "  or     829,938 

Total       jg2,l84,370 

Paid  off  of  rarious  debts,  in  ready  money,  capital  and  interest— 

Silver  roubles         370,847  19i  oop.  or  j£;61,808 

Bank  notes,  roubles  . .         . .  2,015,793  58     „    or     95,990 

Total  jei57,798 

Deducted  for  the  eipenses  of  the  commission-^ 
Bank  notes,  roubles    .  •         • .        400,000  or  jt^l9,047 

After  all  these  disbursements  there  remained,  for  1839,  of  the  rarious  sums— 

DucaU 793        ..       or  jf       39G 

QoldrouUes        363       ..       „  62 

Silver    „  1,354,056  48i  cop.  „      225,676 

Bank  notes,  roubles        . .         , .   6,652,361  47    „     „      316,779 

Total  j^542,913 

The  operations  of  the  Russian  sinking  fund^  for  reducing  the 
amount  of  the  several  loaiui^  are  shown  in  the  following  tables:-^ 

CAPITAL  FOR  REDEEMING  INTERMINABLE  DEBTS  OP  THE  6  PER  CENT. 
AND  THE   FIRST  AND   SECOND  5   PER  CENT.   LOANS. 

This  capital  for  1838,  consisted,  with  the  balances  ^m  former  years,  with 
the  perpetual  income  on  the  capital  redeemed,  and  with  the  sums  returned 
from  various  places  on  the  debt  of  the  war  department,  not  called  for  by  the 
creditors— 

Gold  rouble 5,283,455    9   eop.oriC  883,217 

Silver     „       8,727,526  67J   „    „      1,454,588 

Bank  notes,  roubles  ..        «.  21,519,757  49i   „    „      1,024,750 

Total        je3,362,555 

Of  these,  after  deducting  the  disbursements  and  exchanges  in  1838,  there 
remained  in  cadi  for  1839— 

Gold  roubles   ..         ..         ..     64282,187    9   eop.  or.£  883,005 

Silver    „         7,961,577  58*   „    „      1,326,929 

Bank  notes,  roubles   ..         ..    19,201,683  481   „    „         914,365 

Total       ^3,124,299 

Which  includes  the  following  amounts  transferred  to  a  separate  account : — 

Gold  roubles 1,188,305  20   cop.  or  jgl  98,645 

SUver    » 1,073,206    H   „    „      178,867 

Bank  notes,  roubles  . .    12,743,538  56     „    „      606^835 

Total  ..        ».         ..   ^£984,347 


CAPITAL  FOR  REDEEMING  THE  THIRD  5  PER  CENT.  LOAN. 

this  capital  was  formed  in  18d8«  in  the  following  Biannflr:^a)  Balance 
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remaining  from  1837;  (*)  one  per  cent,  for  discharging  the  capital;  and  (c) 
perpetoaliiieomo  from  the  capital  redeemed ;  amounting  in  the  aggregate  to 

SilTer  roubles  369,081  60  cop.  or  £6\,513 

Pftid  from  this  for  capital  of  billets,  drawn  by  lot^ 

Silver  roubles  285,600  „      47,683 

Balance  to  1839,  nlver  roubles         ..       83,68160   „    „      13,930 

Total  ;€61,513 

CAPITAL  FOR  REDfiKMtNG  THE  FOURTH  5  PBR  CENT  LOAN. 

This  capital  was  formed  in  the  same  manner  as  shown  in  the  third  6  per 
cent,  loan,  and  amounted  in  all  to 

Silver  roubles        288,675  47  cop.  or  ^€48,113 

Paid  from  this  sum  for  capital  of  billets,  drawn  by  lot — 

Silver  roubles        262,50?)      ..       or     43,750 

Balance  to  1839,  silver  roubles  . .  26,175  47  cop.  or      4,363 

ToUl        j€48,113 


THE  SEPARATE  AND  DISTINCT  CAPITAL. 

This  capital  was  formed  from  the  sums  which  were  ordered  to  be  burnt  in 
1822  and  1823,  and  from  buUionreodved  on  the  loan  of  1822  in  London ;  and 
consists  of;— 

Gold  roubles 2,621,614  48|  cop.  or  ^460,036 

Silver    „  1,906,971  78*   „    „      317,662 

Bank  notes,  roubles      ..         ..     6^313,010  69     „    „      263,000' 

Total        ^£1,020,698 


HISTORY  OF  OPINION  ON  THE  CURRENCY. 
No.  II. — ^Writers  prkcbdino  the  Bullion  Committee  of  I8IO4 

Although  the  publication  of  Adam  Smith's  great  work  on  "  The 
Wealth  of  Nations,**  in  1776,  directed  the  attention  of  thinking  men 
in  a  remarkable  manner  to  the  science  of  Political  Economy,  and 
necessarily  to  its  various  branches,  the  principles  of  hankmg  and 
the  currency  do  not  appear  to  have  received  so  much  consideration 
a5  might  have  been  expected.  The  failure  of  the  Ayr  Bank  of  Messrs. 
Donglas,  Heron  and  Co.  in  June,  1772,  with  obligations  to  the  extent 
of  £800,000,  had  created  intense  excitement;  and  Dr.  Smith's  able 
analysis  of  the  causes  which  contributed  to  produce  the  catastrophe, 
showed  that  the  principles  of  banking  he  had  expounded  in  his  work, 
and  which  we  quoted  last  month,  were  undoubtedly  correct;  but  the 
public  mind,  after  a  short  period,  appears  to  have  become  apathetic  on 
the  subject  of  the  currency ;  and  hence,  until  the  suspension  of  cash 
payments  by  the  Bank  of  England  in  1797,  there  were  very  few  works 
of  any  importance  published  on  monetary  affairs.    A  list  of  the  chief 
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oF  these  works  we  subjoin;  but,  before  quoting  them,  it  will  be 
interesting  to  learn  something  of  the  causes  wliich  ultimately  led  to 
the  great  event  we  have  referred  to.  The  most  succinct  account  of 
the  state  of  the  currency  for  some  years  preceding  1797,  has  been  given 
by  Mr.  McCuUoch,  (Literature  of  Political  Economy,  p.  165  J  ;  and, 
without  adopting  all  his  conclusions,  we  avail  oursdves  of  his  state- 
ment of  the  facts. 

# 

He  says,  the  first  great  destruction  of  bank  paper  oiccasioned  by 
a  contraction  of  the  currency  consequent  to  its  previous  over-issue, 
took  place  in  1792-3.  Previously  to  1759,  the  Bank  of  England  did 
not  issue  any  notes  for  less  than  £20 :  but  having  then  commenced 
the  issue  of  £10  notes,  her  paper  was  gradually  introduced  into  a  w^ider 
circle,  and  the  public  became  more  habituated  to  its  employment  as 
money  in  ordinary  transactions.  The  distress  and  embarrassment  that 
grew  out  of  the  American  war  proved  exceedingly  unfavourable  to  the 
formation  of  country  banks,  or  of  any  establishments  requiring  unusual 
credit  and  confidence.  No  sooner,  however,  had  peace  been  concluded 
than  everything  assumed  a  new  face.  Agriculture,  commerce,  and 
cspex^ially  manufactures,  into  which  Watt  and  Arkwright's  inventions 
had  been  lately  introduced,  immediately  began  to  advance  with  a 
rapidity  unknown  at  any  former  period ;  so  that  the  public  confidence, 
which  had  been  very  much  weakened  by  the  disastrous  events  of  the 
war,  was  soon  fully  re-established.  The  extended  transactions  of  the 
country  required  fresh  facilities  for  carrying  them  on  ;  and  in  conse- 
quence a  bank  was  erected  in  every  market  town,  and  in  almost  every 
village.  The  prudence,  capital  and  connexions  of  the  individuals  who 
set  up  these  establishments  were  but  little  attended  to.  The  great 
object  of  a  large  class  of  traders  was  to  obtain  discounts ;  and  the 
bankers  of  an  inferior  description  were  equally  anxious  to  accommodate 
them.  All  sorts  of  paper  wer^  thus  forced  into  circulation,  and  enjoyed 
nearly  the  same  degree  of  esteem.  The  bankers,  and  those  with  whom 
they  dealt,  had  the  fullest  reliance  on  each  other.  None  seemed  to 
suspect  that  there  was  anything  hollow  or  unsound  in  the  system. 
Credit  of  every  kind  was  strained  to  the  utmost ;  and  the  available 
funds  at  the  disposal  of  the  bankers  were  reduced  far  below  the  level 
which  the  magnitude  of  their  transactions  required,  to  render  them 
secure. 

The  catastrophe  which  followed  might  easily  have  been  foreseen. 
The  currency  having  become  redundant,  the  exchanges  took  an  un- 
favourable turn  in  the  early  part  of  1792 ;  and  the  Bank  of  England 
having  been,  in  consequence,  obliged  to  narrow  her  issues,  a  violent 
revulsion  took  place  in  the  latter  part  of  1792  and  the  beginning  of 
1793.  The  failure  of  one  or  two  great  houses  excited  a  panic  which 
proved  fatal  to  myriads  more.  When  this  revulsion  began,  there  were 
about  350  country  banks  in  England  and  Wales,  of  which  about  100 
were  compelled  to  stop  payment,  and  upwards  of  50  were  totally  des- 
troyed, producing  by  their  fall  an  extent  of  misery  and  bankruptcy 
that  had  until  then  been  unknown  in  England, 
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"  In  the  general  distress  and  dismay/'  says  Macpherson,  *'  every 
one  looked  upon  bis  neighbour  with  caution,  if  not  with  suspicion.  It 
was  impossible  to  raise  money  upon  the  security  of  machinery,  or 
shares  of  canals ;  for  the  value  of  such  property  seemed  to  be  annihi- 
lated in  the  gloomy  apprehensions  of  the  sinking  state  of  the  countiy, 
its  commerce,  and  manufactures :  and  those  who  had  any  money,  not 
knowing  where  they  could  place  it  with  safety,  kept  it  unemployed 
and  locked  up  in  their  coffers.  Amidst  the  general  calamity,  the 
country  banks,  which  multiplied  greatly  beyond  the  demand  of  the 
country  for  circulating  paper  currency,  and  whose  eagerness  to  push 
their  notes  into  circulation  had  laid  the  foundation  of  their  own  mis- 
fortunes, were  among  the  greatest  sufferers,  and,  consequently,  among 
the  greatest  spreaders  of  distress  and  ruin  among  those  connected  with 
them ;  and  they  were  also  the  chief  cause  of  the  drain  of  cash  from 
the  Bank  of  England,  exceeding  any  demand  of  the  kind  for  about  ten 
years  back.  Of  these  banks  above  one  hundred  failed,  whereof  there 
were  twelve  in  Yorkshire,  seven  in  Northumberland,  seven  in  Lincoln- 
shire, six  in  Sussex,  five  in  Lancashire,  four  in  Northamptonshire, 
four  in  Somersetshire,"  &c. 

Attempts  have  sometimes  been  made  to  show  that  this  crisis  was 
not  really  occasioned  by  an  excess  of  paper  having  been  forced  into 
circulation,  but  by  the  agitation  caused  by  the  war  then  on  the  eve  of 
breaking  out  But  there  do  not  seem  to  be  any  good  grounds  for  this 
opinion.  The  unerring  symptoms  of  an  overflow  of  paper — a  fall  of 
the  exchange,  and  an  effiux  of  bulHon — exhibited  themselves  early  in 
1792,  or  about  twelve  months  before  the  breaking  out  of  hostilities. 
Mr.  Chalmers  states  that  none  of  the  great  houses  that  failed  during 
this  crisis  had  sustained  any  damage  from  the  war.  The  efforts  of 
the  country  bankers  to  force  their  paper  into  circulation  occasioned 
the  redundancy  of  the  currency ;  and  it  was  on  them  and  the  country 
traders  and  dealers  dependent  on  them,  that  the  violence  of  the  storm 
chiefly  fell.  "  And  this  circumstance  is  alone  sufficient  to  show,  that 
the  cause  of  our  commercial  maladies  arose  at  home,  without  infection 
from  abroad ;  that  it  arose  from  the  fulness  of  peace,  without  the  mis- 
fortunes of  war." 

It  is  of  importance  to  remark,  inasmuch  as  it  illustrates  some  of 
the  principles  that  have  been  already,  and  some  that  will  hereafter  be 
noticed,  that  antecedently  to  this  crisis  the  Bank  of  England  had  no 
notes  for  less  than  10/.,  nor  the  country  banks  for  less  than  5L  in 
circulation.  The  issue  of  low  notes  had  indeed  been  expressly  for- 
bidden by  repeated  Acts  of  Parliament ;  and  it  was  perhaps  supposed 
that  this  limitation  of  their  value  would  prevent  them  from  being 
issued  in  excess,  and  driving  gold  coin  from  circulation.  But  if  such 
notions  were  really  entertained,  the  result  showed  their  fallacy.  The 
ease  with  which  supplies  of  paper  were  procured  from  the  country 
bankers,  occasioned  its  employment  in  an  immense  number  of  tran«* 
sactions  previously  carried  on  by  means  of  specie;  and  ultimately 
occasioned  that  overflow  of  the  currency  and  fall  of  the  exchange  which 
led  to  the  cri9i8. 
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The  suspension  of  cash  payments  at  the  Bank  of  England  occurred 
in  February,  1797.  Owing  partly  to  events  connected  with  the  war  in 
which  we  were  then  engaged-^to  loans  to  the  Emperor  of  Germany — 
to  bills  drawn  on  the  Treasury  at  home  by  the  British  agents  abroad — 
and  partly,  and  chiefly,  perhaps,  to  the  advances  unwilUngly  made  by 
the  Bank  to  Groyemment,  which  prevented  the  directors  from  having 
a  sufficient  control  over  their  issues, — ^the  exchanges  became  unfavour- 
able in  1795,.  and  in  that  and  the  following  year  large  sums  in  specie 
were  drawn  from  the  Bank.  In  the  latter  end  of  17%,  and  beginning 
of  1797,  considerable  apprehensions  were  entertained  of  invasion,  and 
rumours  were  propagated  of  descents  having  been  made  on  the  coast. 
In  consequence  of  the  fears  that  were  thus  excited,  runs  were  made  on 
the  provincial  banks  in  different  parts  of  the  country ;  and  some  of 
them  having  failed,  the  panic  became  general,  and  extended  itself  to 
London.  Demands  for  cash  poured  in  upon  the  Bank  from  all  quarters; 
and  on  Saturday,  the  2oth  of  Februiuy,  1797,  she  had  only  £1,272,000. 
of  cash  and  buUion  in  her  coffers,  with  every  prospect  of  a  violent  run 
taking  place  on  the  following  Monday.  In  tliis  emergency  an  order  in 
council  was  issued  on  Sunday,  the  26th,  prohibiting  the  directors 
from  paying  their  notes  in  cash  until  the  sense  of  parliament  had  been 
tnken  on  the  subject.  And  afYer  parliament  met,  and  the  measure  had 
been  much  discussed,  it  was  agreed  to  continue  the  restriction  till  six 
months  after  the  signature  of  a  definitive  treaty  of  peace. 

As  soon  as  the  order  in  council  prohibiting  payments  in  cash  ap- 
peared, a  meeting  of  the  principal  bankers,  merchants,  traders,  &c.  of 
the  metropolis,  was  held  at  the  Mansion  House,  when  a  resolution  was 
agreed  to,  and  very  numerously  signed,  pledging,  as  had  been  done  in 
1745,  those  present  to  accept,  and  to  use  every  means  in  their  power 
to  make  bank-notes  be  accepted,  as  cash  in  all  transactions.  This 
resolution  tended  to  allay  the  apprehensions  that  the  restriction  had 
excited. 

Parliament  being  sitting  at  the  time,  a  committee  was  immediately 
appointed  to  examine  into  the  affairs  of  the  Bank ;  and  their  report 
put  to  rest  whatever  doubts  might  have  been  entertained  with  respect 
to  the  solvency  of  the  establishment,  by  showing  that,  at  the  moment 
when  the  order  in  council  appeared,  the  Bank  was  possessed  of  pro- 
perty to  the  amount  of  £16,513,690,  after  all  claims  upon  her  had  been 
deducted. 

Much  difference  of  opinion  has  existed  with  respect  to  the  policy  of 
the  restriction  in  1797;  but,  considering  the  peculiar  circumstances 
under  which  it  took  place,  its  expediency  seems  abundantly  obvious. 
The  run  did  not  originate  in  any  over-issue  of  bank-paper,  but  grew 
entirely  out  of  political  causes.  So  long  as  ihe  alarms  of  invasion 
continued,  it  was  clear  that  no  bank-paper  immediately  convertible 
into  gold  would  remain  in  circulation.  And  as  the  Bank,  though 
possessed  of  ample  funds,  was  without  the  means  of  instantly  retiring 
her  notes,  she  might,  but  for  the  interference  of  Gk)vemment,  have  been 
obliged  to  stop  payment;  an  event  which,  had  it  occurred,  must  have 
produced  consequences  in  the  last  degree  fatal  to  the  publie  interests. 
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It  had  been  generally  supposed,  previous  to  the  passing  of  the 
Restriction  Act,  that  bank-notes  would  not  circulate  unless  they  were 
immediately  convertible  into  cash ;  but  the  event  showed,  conformably 
to  principles  that  have  since  been  fully  explained,  that  this  was  not 
really  the  case.  Though  the  notes  of  the  Bank  Of  England  were  not, 
at  the  pasaing  of  the  Restriction  Act,  publicly  declared  to  be  legal 
tender,  they  were  rendered  so  in  practice,  by  being  received  ai  cash 
in  aU  traniactions  on  account  of  Government,  and  of  the  vast  majority 
of  individuals.  For  the  first  three  years  of  the  restriction  their  issues 
were  so  moderate,  that  they  not  onlv  kept  on  a  par  with  gold,  but 
actually  bore  a  small  premium.  In  the  latter  part  of  1800,  however, 
their  quantity  was  so  much  increased  that  they  fell  to  a  discount  of 
about  eight  per  cent,  as  compared  with  gold,  but  they  soon  after  rose 
nearly  to  par ;  and  it  was  not  until  1808  ^at  the  decline  of  their  value 
excited  any  considerable  attention. 

Fewy  if  any,  measures  ever  occasioned  so  much  discussion  in  par- 
liament and  out  of  doors  as  the  Restriction  Act  The  following  are  a 
few  of  the  more  important  tracts  to  which  it  gave  rise.  We  adopt 
Mr.  M'Culloch's  description  of  them. 

Obsuvations  on  the  Establishmxht  of  the  Bank  of  Enolanb,  and 
on  the  Papbr  Giboulatzon  of  the  Ck>UNTBT.  By  Sir  Francis  Baring, 
Bart.    8to.    London,  1797. 

An  able  tnct  in  favour  of  the  policy  of  the  restriction.  The  author,  however, 
deariy  perceived  that  the  value  of  bank-notes  could  not  be  maintained,  now 
that  the  obligation  to  paf  them  on  demand  was  done  away,  unless  they  were 
issued  in  moderate  quantities ;  and  he  even  ^oes  so  far  as  to  recommend,  in 
the  view  of  guarding  against  abuse,  and  their  depreciation  from  excess,  that 
the  nuuifRam  amount  of  notes  which  the  Bank  should  be  allowed  to  issue 
should  be  fixed  by  law  at  a  sum  not  materially  greater  than  the  amount  then 
in  circnlation. 


A  Lbtter  to  the  Right  Hon.  William  Pitt,  on  the  Influence  of  the 
Stoppage  of  Issubs  in  Spbcib  at  the  Bank  of  England  on  the  Prices 
of  Provisions  and  other  Commodities.    By  Walter  Bovd,  Esq.,  M.P. 
Second  edition,  with  Notes  and  a  Preface.    8vo.    London,  1801. 
Hx,  Boyd  contends  in  this  letter,  "  that  a  great  increase  of  bank-notes  has 
taken  place  since  February,   1797;   that  such  an  increase  could  not  have 
happened  in  the  same  period  if  the  Bank  had  been  bound  to  observe  the  fun- 
damental principles  of  its  institution,  namelv,  to  pay  its  notes  in  specie  on 
demand;  and  that  there  is  the  highest  probJbiUty  that  the  increase  of  bank- 
notes is  the  principal  cause  of  the  sreat  rise  in  the  price  of  commodities  and 
every  species  of  ezchauffeable  value. '  (p.  ?)•    Sundry  answers  were  made  to 
Mr.  Sof^«  «<«AS;  4Ut  of  these  it  is  needless  to  do  more  than  refer  to. 

Jbbbbvationb  on  the  Publication  of  Waltbr  Boyd,  Esq.,  M.P.    By 

Sir.  Fhmeis  Binng,  Bart.    8vo.    London,  1801, 

Sir  PVaacis  Baring  contends  in  this  tract  that  the  additions  made  by  the 
Beak  to  her  issue  in  the  period  since  the  restriction,  had  not  been  greater  than 
wers  reqinied  by  cirounstances ;  and  that  it  was  quite  impossible  they  could 
bift  the  effisetB  aaeribed  to  them  by  Mr.  Boyd. 
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An  £NauiUY  into  the  Nature  and  Effects  of  the  Papbr  Credit  of 
Great  Britain.  By  Henry  Thornton,  Esq.,  M.P.  I  vol.8vo.  London, 
1802. 

This  work  contains  a  greater  amount  of  practical  and  useful  information  with 
respect  to  the  pecuniary  transactions  carried  on  in  the  country  than  had  ever 
previously  been  communicated  to  the  public.  Its  author  having  been  long  a 
Director  and  also  Governor  of  the  Bank  of  England,  was  placed  in  the  most 
&vourabIe  position  for  acquirii^  accurate  information  respecting  the  various 
subjects  of  which  he  treats.  His  position  appears,  however,  to  nave  biassed, 
though  perhaps  unconsciously,  his  judgment;  his  statements  and  reasonings 
bavins  an  eviaent  leaning  in  favour  of  the  Bank,  and  being  intended  to  vindi- 
cate the  policy  of  the  restriction  on  cash  payments  from  the  objections  of  Mr. 
Boyd  and  others.  Mr.  M'Cullough  says,  that  though  he  agrees  with  Mr. 
Thornton  in  thinking  that  that  measure  was  indispensable  at  the  time  when  it 
was  passed,  the  latter  has  produced  no  arguments  sufficient  to  show  that  it 
should  have  been  continued  after  the  alarms  of  invasion  (in  which  the  drain  on 
the  Bank  for  »>ld  originated)  had  subsided ;  and  it  is  needless  to  add  that  be 
has  wholly  mied  in  snowing  that  there  is. or  can  be  anv  real  security,  other 
than  their  conversion  into  coin  at  the  pleasure  of  the  holders,  for  that  limita- 
tion of  the  amount  of  bank-notes  which  he  admits  is  necessary  to  sustain  their 
value.  Mr.  Thornton  ascribes  the  fall  of  the  exchange  in  1800  and  1801  to 
payments  abroad  on  account  of  the  war,  and  the  heavy  importations  of  com. 
These  circumstances  will  not,  however,  account  for  the  rise  in  the  mint  price 
of  bullion  in  these  years^a  rise  which  showed  conclusively  that  the  currency 
was  depreciated.  Mr.  Homer  wrote  an  elaborate  article  upon  this  book  in  the 
first  number  of  the  '  Edinburgh  Review.'  Mr.  Thornton  was  a  member  of  the 
Bullion  Committee  in  1810,  and  contributed  a  portion  of  the  report. 

Thoughts  on  the  Effects  of  the  Bank  Restrictions.    By  Lord  King. 

First  edition.  8vo.    Londop,  1803.     The  second  edition  enlarged,  wiUi 

some  Remarks  on  the  Coinage.    8vo.  London,  1804. 

At  the  time  when  this  tract  was  published,  the  circumstauces  which  deter^ 
mine  the  value  of  paper  money,  though  they  had  been  well  explained  by 
Adam  Smith  and  others,  were  not  generally  understood.  The  Restnction  Act 
was  comparatively  recent;  and  the  fall  of  the  exchange  and  the  rise  in  the 
mint  price  of  bullion  from  1799  downwards  had  been  ascribed  by  Mr.  Thomton 
and  various  practical  authorities  to  the  influence  of  deficient  harvests,  war 
expenditure,  and  other  circumstances  unconnected  with  the  issue  of  paper. 
It  was,  therefore,  of  great  importance,  with  a  view  to  the  information  of  the 
public  and  the  proper  conduct  of  the  Bank  of  England,  that  the  principles 
which  really  determine  the  value  of  paper  money,  and  the  tests  by  which  its 
depreciation  may  be  satisfactorily  ascertained,  should  be  clearly  stated ;  and 
this  Lord  King  did  in  the  tract  now  referred  to.  He  showed,  by  a  reference 
to  the  exchange  with  Ireland,  where  notes  had  been  issned  to  a  much  greater 
excess  than  in  England,  that  its  currency  was  certainly  depreciated  as  com- 
pared with  the  currency  of  this  countr}] ;  and  he  further  showed,  by  similar 
reasoning,  that  the  currency  of  Great  Britain  was  itself  depreciated  as  compared 
with  the  precious  metals ;  and  that  this  depreciation  was  occasioned  oy  its 
being  issued  in  too  great  quantities.  The  tract  is  written  in  a  temperate, 
philosophical  spirit,  without  any  of  that  acerbity  which  marks  some  of  the 
other  performances  of  its  author ;  and  though  the  doctrines  which  it  expounds 
have  been  since  frequently  stated  with  greater  precision,  brevity,  and  force, 
and  corroborated  by  a  far  wider  and  more  conclusive  experience.  Lord  King 
deserves  to  be  remembered  as  being  one  of  the  ablest  as  weU  as  earliest  of 
those  writers  who  led  the  wav  Ia  the  bullion  controversy,  and  the  soundness 
of  whose  principles  was  at  length  fully  recognised  by  the  legislature.    Thi« 
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tract  was  reviewed  by  Mr.  Homer  in  the  second  volume  of  the  *  Edinburgh 
Review,'  and  has  been  reprinted  in  the  '  Selections'  from  Lord  King's  Speechel 
and  Writings  published  in  8vo.  in  1844.  His  lordship  expired  on  the  4th  of 
June,  1833,  in  the  58th  year  of  his  age. 

For  several  years  previously  to  the  reBtriction  on  cash  payments  the 
exchange  between  Dublin  and  London  had  varied  very  little  from  par. 
Bat  subsequently  to  that  event  it  became  gradually  very  unfavourable 
to  Dublin,  and  in  January,  1804,  it  w^  no  less  than  10  per  cent, 
against  the  latter.  Under  these  circumstances,  a  Committee  of  the 
House  of  CommonsVas  appointed  to  inquire  into  '^  the  state  of  Lreland, 
as  to  its  circulating  paper,  its  specie,  and  current  coin,  and  the 
exchange  between  that  part  oif  the  United  Kingdom  and  Great  Britain.*^ 
And  this  Conftnittee  having  taken  evidence,  agreed  to  aBeport,  dated 
June,  1804,  which  deserves  especial  attention,  from  the  striking 
nature  of  the  facts  which  it  lays  before  the  public,  and  the  able 
manner  in  which  they  are  explained  and  commented  upon.  The 
Committee  show,  by  a  careful  inquiry  into  the  circumstances,  that 
there  was  nothing  in  the  trade  of  L*eland  to  render  the  exchange 
unfavourable  to  her ;  and  they  then  proceed  to  trace  its  fall  to  its  true 
source — ^the  depreciation  of  Lish  bank  paper,  occasioned  by  the  excess 
of  its  issue  by  the  bank  of  Ireland  and  otner  banks.  In  corrobora- 
tion of  this  view  of  the  matter,  they  state  that  the  notes  of  the  Bank 
of  Ireland  had  increased  from  between  £600,000  and  £700,000,  in 
March,  1797,  to  the  unprecedented  amount  of  £2,986,999  on  the  1st 
of  January,  1804  !  And  they  go  on  to  show,  that  by  limiting  the 
issue  of  bank  paper  in  Irehmd,  or  by  making  it  convertible,  at  the 
pleasure  of  the  holder,  into  Bank  of  England  paper,  the  exchange 
would  be  forthwith  restored  to  par.  The  evidence  of  Messrs.  ColviUe 
and  Marshall,  attached  to  this  report,  is  peculiarly  valuable. 

About  the  same  time  that  the  Report  appeared  Messrs.  Parnell  and 
Foster  published  the  following  tracts,  in  which  they  take  the  same 
view  of  the  matter. 


Obsbrvations  upon  the  Stats  of  Cubrsncv  in  Irrland,  and  upon 

the  Course  of  ISxciianor  between  Dublin  and  London.    By  Heniy 

Parnell,  Esq.  (afterwards  Sir  Henry  Parnell,  Bart.)    8vo.    Dublin,  1804. 

In  this  tract  Mr.  Parnell  directs  the  reader's  attention  to  a  fact,  established 

in  the  clearest  manner  by  the  returns  laid  before  the  Committee,  which  is 

equally  striking  and  conclusive.    It  appears  that  while  the  exchange  between 

London  and  Dublin,  where  bank  paper  only  was  in  circulation,  was  10  per 

cent,  against  Ireland,  the  exchange  between  Ix>ndon  and  Belfast,  which  had  a 

metallic  currency,  was  about  3  per  cent  in  favour  of  Ireland !    And  there  was, 

St  the  same  time,  an  internal  exchange  between  Dublin  and  Belfast  equally  in 

favonr  of  the  latter  and  against  the  former !    Is  it  [XMsible,  says  Mr.  M'Cul- 

loo^,  to  imagine  anything  more  decisive  of  the  question? 

An  Essay  on  the  Principlk  of  Commbrcial  Exchangbs,  and  more 
Moiiciilarly  of  the  Exchange  between  Great  Britain  and  Ireland ;  with  an 
loqiiiiy  into  the  Practical  Effects  of  the  Bank  Restrictions.    By  John  Leslie 
Foster,  Esq.    8vo.    London,  1804. 
In  this  very  able  treatise  Mr.  Foster  gives  the  earliest  explanation  of  the  real 

natttie  and  influence  of  absentee  expenditure  that  we  have  met  with. 
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**  Let  us  suppose  the  case  of  a  single  absentee  proprietor,  who  has  an  estate 
In  Ireluid  of  the  ralue  of  j£20,000  p3r  annum ;  his  rents  must  be  remitted  to 
him  either  in  ^Id  or  in  bills  of  exchange ;  if  they  are  remitted  in  gold,  an 
increase  of  Insh  produce  must  be  sent  out  to  recover  specie  to  an  equal 
amount,  as  indispensable  to  the  circulation  of  Ireland;  and,  therefore,  may  be 
considered  as  having  been  sent  out,  in  the  first  instance,  in  discharge  of  that 
remittance.  The  reason  that  such  should  be  the  inevitable  oonaequenee^f  a 
balance  of  debt  has  been  already  so  fully  stated  that  it  is  unnecessary  to 
repeat  it;  but  the  fact  is,  tha^  the  remittances. to  absentees  seldom  or  never 
are  made  in  specie.  This  was  fully  admitted  in  the  evidence  taken  by  the 
Select  Committee.  Even  in  the  north  of  Ireland,  where  the  rents  are  paid  in 
gold,  the  gold  does  not  leave  the  countiy.  The  remittances,  for  a  reason  which 
shall  be  stated  hereafter,  are  made  in  bills  at  a  course  of  exchange  not 
sufficiently  high  to  tempt  the  gold  out  of  the  country ;  but  Men  the  remit- 
tances are  made  in  bills  of  exchange,  it  is  so  obvious  that  they  are  ultimately 
paid  for  in  Irish  produce  that  it  is  scarcely  necessary  to  illustrate  it ;  for  if  the 
bill  of  exchange  be  drawn  in  Ireland  upon  London,  and  bought  by  the 
agent  in  Ireland  to  be  remitted  to  the  proprietor,  it  has  necessarily  been 
drawn  in  consequence  of  a  demand  which  the  Irish  exporting  merchant  has 
upon  England.  If,  on  the  other  hand,  the  bill  be  drawn  by  the  absentee 
in  London,  on  his  agent  or  banker  in  Dublin,  it  cannot  be  sold  on  the 
!&ichange  in  London  unless  to  some  merchant  who  has  imported,  or  is  goin^ 
to  import,  commodities  from  Ireland ;  or  if  we  suppose  that,  for  want  of 
a  purchaser  in  London,  the  bill  is  remitted  to  Ireland  in  the  first  instance 
for  payment,  and  that  specie  is  in  consequence  exported,  still  that  must 
occasion  an  exportation  of  produce  to  recover  specie  to  an  equal  amount. 

"  Perhaps  the  most  correct  mode  of  considenng  the  effect  of  the  absentees 
in  the  abstract  would  be,  that,  had  they  continued  in  Ireland,  they  would 
have  given  birth  to  a  quantity  of  produce  equal  in  value  to  their  rents,  and 
consumed  it  in  Ireland ;  but  that  living  in  Ln^land,  they  still  give  birth  to 
an  equal  amount  of  Irish  produce,  but  consume  it  in  England.  The  produc- 
tions  of  Irish  industry,  and  the  consumption  of  it,  are  equal  in  both  cases ; 
but  in  the  latter  the  produce  passes  through  the  Custom-house  in  its  way  to 
the  consumer,  and  therefore  falls  under  observation ;  but  though  the  quan- 
tities produced  and  consumed  in  both  cases  appear  to  be  the  same  in  value, 
they  are  certainly  different  in  the  nature  of  the  items  of  which  they  are 
composed. 

"The  Irish  produce  which  would  have  been  consumed  in  Ireland,  had 
the  proprietor  remained  at  home,  would  have  been  such  as  his  taste  and 
pleasure  should  have  dictated;  but  on  his  emigration  they  become  such  as 
the  foreign  market  shall  demand.  The  consumers  also  are  different;  for  it 
is  not  to  be  supposed  that  the  absentee  spends  his  inoome  in  the  purchase 
of  Irish  eommodities;  on  the  contrary,  he  spends  his  Irish  rents  in  the 
encouragement  of  English  industry;  but  then  he  is  the  cause  that  others 
become  the  consumers  of  Irish  produce  of  another  description,  and  to  an 
equal  amount.  The  Irish  producers  are  also  different.  Had  the  proprietor 
remained  at  home,  he  would  have  called  forth  industry  probably  on  his  own 
estate,  uid  in  its  immediate  neighbourhood ;  but  when  settled  in  England, 
the  proprietor  of  an  estate  in  Munster  may  perhaps,  to  a  much  greater  d^ree, 
encourage  the  industry  of  Ulster.  It  is  he,  indeed,  that  sives  birth  to  the 
quantity  of  produce,  but  the  quality  must  be  decided  by  uie  demand  of  the 
roreign  market.  It  is  this  circumstance,  perhaps  more  than  any  oth^,  which 
has  made  the  absentee  the  object  of  jealousy  in  Ireland.  The  traveller  who 
sees  the  neglected  fields  and  miserable  habitations  of  his  tenants,  oftcu 
can  trace  out,  by  ditches  and  hedges,  the  line  of  demarcation  between  the 
estates  of  the  absentee  and  the  rcrident ;  but  as  he  cannot  see,  so  he  omits  to 
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neoUeet  the  drcttmsUnoe,  tiiat  the  prosperity  of  the  tenant!  of  the  resident 
maynoniblybe  in  conieqnenoe  of  the  demand  for  their  produce  occasioned  by 
the  absentee."— pp.  23-26. 

A  Trbatibs  on  the  Coins  of  the  Realm,  in  a  Letter    to  the  King 
(George  III.)    By  Charles  Earl  of  Liyerpool.    1  vol.  4to.    Oxford,  1805. 

In  17^8,  in  consequence  of  an  address  of  the  House  of  Commons,  recom- 
mending a  new  copper  coinage,  a  Committee  of  the  Privy  Council  was 
appointed  to  inquire  generally  into  the  state  of  the  coins,  the  constitution  of 
the  mint,  &c.  The  first  Earl  of  Liverpool  was  a  member  of  this  Committee, 
and  prepared  the  draft  of  a  report  to  be  laid  by  them  before  his  Majesty;  but 
though  printed,  for  some  reason  or  other,  the  report  does  not  appear  to  have 
been  made,  and  the  draft  was  subsequently  thrown  by  his  Lordship  into  its 
present  form.  It  is  a  work  of  great  and  deserved  authority ;  and  comprises  in 
a  reasonable  compass  a  greater  amount  of  information  respecting  the  coins  of 
the  kingdom,  and  a  more  comprehensive  and  elaborate  exposition  of  the  prin- 
ciples on  which  the  coinage  should  be  conducted,  than  is  perhaps  to  be  met  with 
in  any  other  publication.  The  present  mint  regulations,  which  work  extremely 
well,  were  adopted  in  exact  conformity  with  tne  suggestions  offered  by  Lord 
Liverpool  in  this  treatise. 

The  above  were  the  more  important  of  the  publications  on  subjects 
connected  with  the  currency  which  appeared  subsequent  to  the 
publication  of  the  "Wealth  of  Nations,"  and  before  the  issue  of  the 
report  of  the  "Bullion  Committee'*  of  the  House  of  Commons  in  1810. 
Mr.  Thornton's  treatise  is  the  one  most  deserving  of  attention  ;  and, 
before  quoting  from  the  report  of  the  Bullion  Committee,  which 
expounded  the  views  of  Mr.  Homer,  Mr.  Huekisson,  and  Mr.  Thorn- 
ton, we  shall  give  some  extracts  from  the  "  Enquiry  into  the  Nature 
and  Effects  of  the  Paper  Credit  of  Great  Britain,''  which  we  have  briefly 
referred  to  above. 


THOMAS  BULLION'S  LETTERS.* 

Mr.  Thomas  Bullion  has  collected  together  the  Series  of 
Letters  which  have  appeared  during  the  last  three  years  under  his 
signature  in  our  Magazine,  and  has  published  them  separately  in 
a  neat  volume.  The  appearance  of  the  Letters  in  this  form  has 
enabled  Mr.  Bullion  to  arrange  them  in  a  different  manner  to  that 
in  which  they  originally  appeared  in  the  Magazine,  and  to  add  to 
them  much  additional  valuable  information.  The  work  in  its  col- 
lective form  will,  we  think,  be  welcomed  by  the  banking  public, 
and  by  a  large  circle  of  readers,  to  whom  the  knowledge  it  is  capa- 
ble of  impartiDg  will  be  most  valuable.    The  merchant,  as  well  as 


^  '  The  Internal  Management  of  a  Country  Bonk  :  in  a  Series  of  Letters 
OB  the  Functiona  an<l  Duties  of  a  Branch  Manager/  by  Thomas  Bullion. 
Lonilon  :  Groombridge  and  Sons. 
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the  banker,  may  read  the  di£ferent  sections  of  the  work^  more 
particularly  that  on  *^  discounts/^  with  advantage ;  and  the  lively 
agreeable  style  in  which  the  information  is  conveyed,  will  popu- 
larize it  amongst  a  numerous  class  who  would  not  readily  become 
readers  of  a  dry  essay  on  banking  business.  Without  being 
suspected  of  partiality,  we  may  express  our  individual  opinion  of 
the  merits  of  these  Letters.  Tliey  bear  the  impress  of  originality, 
cleverness,  and  sagacity.  The  information  they  afford  is  such  as 
could  only  be  given  by  a  writer  of  great  practical  experience,  pos- 
sessing a  talent  for  expression,  which  is  not  firequently  found 
associ{d;ed  with  such  knowledge.  ^  Bullion's  Letters '  will  take 
their  place  in  banking  literature,  and  be  read  with  pleasure  when 
nine-tenths  of  the  scientific  essays  and  pamphlets  on  the  cur- 
rency are  forgotten. 

From  the  new  matter  introduced  into  the  volume^  we  take  the 
following  chapter 

On  the  Revenue  of  a  Branch. 

The  revenue  of  a  branch  naturally  divides  itself  into  two  prin- 
cipal sources,  viz,^  Interest  and  Commission  ;  and  each  of 
these  again  has  its  particular  sub-divisions,  of  which  more  here- 
after. In  the  meanwhile,  it  would  seem  necessary  to  disabuse 
some  of  your  clients  of  certain  erroneous  and  embarrassing 
notions  which  they  appear  to  entertain  on  the  subject  of  bank- 
ing profits  in  the  abstract:  and  first,  as  regards  the  question  of 
bank  interest. 

Your  rates  of  interest  and  discount,  then,  will  fluctuate,  to 
some  extent,  in  accordance  with  the  fluctuations  of  the  money 
market.  A  rise  or  fall  in  the  value  of  money  in  London  is 
instantly  felt,  and  generally  followed^  throughout  the  country ; 
because  the  metropolis  is  the  market  sought  imiversally  by  the 
country  banks,  whether  they  desire  to  lend  or  borrow  money. 
Towards  London,  therefore,  as  to  a  common  centre,  are  flowing 
continually  from  the  agricultural  districts  those  banking  funds 
which  are  found  to  be  in  excess  of  the  monetary  wants  of  the 
localities  where  they  have  accumulated :  and  from  London,  as 
continually,  are  these  funds  being  distributed  over  the  mercantile, 
manufacturing,  and  mining  districts,  where  money  is  usually  in 
demand,  and  where  such  funds,  therefore,  can  generally  find 
ready  employment :  London,  in  short,  is  the  great  monetary  heart 
of  England,  and  its  pulsations  are  felt  to  the  farthest  extremities 
of  our  banlang  system. 

But  in  one  respect  your  rates  of  interest  will  be  invariable — 
they  must  invariably  be  above  the  London  rates.    You  will 
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follow  the  London  rates^  but  it  must  be  at  a  respectful  distance 
— ^particularly  if  the  tendency  is  downwards — ^because  you  must 
at  all  times  maintain  that  difference  betwixt  the  London  rates 
and  your  own  which  will  make  a  reasonable  compensation  for 
the  relatively  greater  expense  with  which  your  business  is 
cpnducted. 

You  state^  however,  that  you  find  the  greatest  difficulty  in 
making  your  customers  understand  this.  ^^  I  could  manage  the 
majority  of  them  tolerably  well/'  you  add,  "  but  for  a  pestilent 
little  tailor — Clipps  by  name — who  neglects  the  littie  business 
he  has,  to  bestow  an  immensity  of  thought  on  the  currency.  His 
^  turn  over'  in  his  business  is  the  merest  trifle,  but  he  has  a 
theory  of  currency,  which  he  turns  over  with  wonderfiil  pertina- 
city and  vigour.  In  short,  Clipps  is  an  oracle  amongst  the 
tradesmen  here,  and  he  keeps  them  in  a  continual  ferment  about 
the  iniquity  of  our  money  laws  in  general,  and  the  extortion 

Practised  under  tiiem  by  myself  in  particular;  the  difference 
etwixt  the  London  rates  and  our  own  being  his  constant  theme 
of  invective.'' 

[lie  origin  of  Mr.  Clipps's  hostility  to  the  present  system  of 
banking  and  currency  in  England  you  attribute,  I  observe,  to 
your  predecessor  having,  many  years  ago,  refused  to  discount  for 
him  a  small  bill  upon  a  dubious  acceptor.] 

Now^  if  you  discounted  the  same  amount  of  bills  in  Huggleton 
that  a  London  bill-broker  does  in  the  course  of  the  twelve  months^ 
that  might  be  a  good  reason — other  things  being  equal — ^for 
your  adhering  to  the  London  rates  of  discount;  but  what  are 
the  facts? 

On  the  average,  you  have  under  discount  bills  to  the  amoimt 
of  j£20,000.  Say  that  your  gross  profit  upon  this  sum  is  even 
as  much  as  2^  per  cent. :  this  would  amount  to  £500  a  vear. 

A  bill-broker,  however,  would  not  consider  a  few  miUions  an 
overwhelming  sum  to  have  under  discount  at  one  time.  But 
say  a  single  million,  and  instead  of  2^  per  cent.,  let  his  profit  be 
only  i  per  cent,  upon  die  amount :  nevertheless  the  result  would 
be  £5,000  a  year. 

It  follows,  on  this  estimate,  that  a  London  bill-broker,  although 
be  charged  five  times  less  profit  than  you,  would  nevertheless 
realise  ten  times  your  revenue. 

Nor  does  the  expense  of  his  establishment  exceed  yours  in 
anything  like  a  corresponding  ratio.  For  every  £50  bill  which 
you  discount,  he  will  probably  discount  one  for  £5,000 ;  and  the 
same  number  of  book-entries,  the  same  amount  of  calculations, 
time  trouble,  and  expense  generally  will  suffice  to  pass  through 
your  books  the  one  bill  or  the  other.  But  your  profit  upon  the 
£50  bill,  if  at  three  months'  date,  would  be  6s.  3d«  only :  whereas 

VOL.    X.  I 
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upon  the  larger  bill,  at  the  same  currenoy,  the  profit  of  the 
broker  would  be  £6  5b. 

The  case  is  different  in  Manchester^  Liverpool,  and  other 
great  marts,  which  are  second  only  to  London  itself  in  the  mag* 
nitude  of  their  commercial  and  banking  operations.  In  these 
places  there  are  mercantile  accounts,  the  transactions  upon  any 
one  of  which  exceed  in  volume  the  transactions  on  all  the  accounts 
of  your  branch  put  together. 

In  Manchester  and  Liverpool,  therefore,  and  in  other  ^preat 
towns  similarly  circumstanced,  the  enormous  amount  of  busmess 
transacted  enables  the  banks  to  assimilate  their  rates  of  dis- 
count more  closely  to  those  of  London  than  can  possibly  be  done 
in  remote  country  places,  where  banking  transactions  are  com* 
paratively  few  in  number  and  trifling  in  amount. 

Should  you,  however,  find  these  arguments  to  be  above  the 
comprehension  or  beneath  the  notice  of  Mr.  Clipps,  there  is 
another  ground  on  which  to  put  the  matter. 

Tou  are  established  in  Huggleton,  then,  with  all  the  means 
and  appliances  for  conducting  many  times  the  amount  of  busi- 
ness which  vou  transact;  but  which,  notwithstanding,  are  requi- 
site to  enable  you  to  transact  the  business  which  you  actually  do* 
Tou  have  brought  to  the  very  doors  of  the  Huggleton  people  an 
establishment,  small  in  one  respect,  but  equal  in  all  others  to  a 
bank  on  the  largest  scale  of  magnitude — ^that  is  to  say,  you  are 
prepared  to  undertake  and  to  carry  through  any  banking  trans- 
action whatsoever  that  any  other  bank  out  of  London  can,  and, 
in  most  cases,  on  the  same  scale  of  charges. 

But  change  the  position  of  matters,  and  say  that  Huggleton 
shall  be  without  a  bank,  and  its  inhabitants  compelled,  therefore, 
to  travel  twenty  miles  to  the  nearest  town  for  every  banking 
operation  which  they  have  to  transact.  Will  even  Mr.  Clipps 
assert  that,  under  these  circumstances,  his  fellow-burghers  could 
conduct  their  banking  business  on  the  same  terms  Uiat  they 
now  do  ? 

Will  Mr.  Clipps  himself,  to  bring  the  matter  still  nearer  home, 
part  with  a  yaitl  of  broadcloth  on  precisely  the  same  terms  that 
you  can  purchase  the  same  article  in  the  mart  whence  he  brought 
It?  If  you  were  to  suggest  such  a  thing,  Mr.  Clipps  would  not 
be  slow  to  assure  you  that  there  was  a  material  difference  betwixt 
selling  wholesale  and  selling  by  retail :  that  for  one  yard  he  sold, 
the  '  house '  would  sell  a  thousand :  that  thev  could  go  on  the 
principle  of  small  profits  and  quick  returns ;  out  that  his  returns 
being  exceedixiglj^  slow,  his  profits  must  be  proportionately 
large.  If  Mr.  Chpps  cannot  see  the  application  of  tins,  he  must 
be  labouring  under  mental  derangement. 

From  the  general  principle,  via.,  that  the  rates  of  interest  in 
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country  places  musfc  necessarily  exceed  those  of  the  metropolis^ 
let  US  now  enter  briefly  into  detail;  and^  first  as  regards  the 
rates  of 

Dueaimt  on  BiUs. — ^These  will  vary  in  accordance,  first,  with 
tiie  character  of  the  bills.  A  first-rate  commercial  bill,  drawn  by 
a  first-rate  house,  upon  a  first-rate  acceptor,  for  example,  is  obvi- 
ously of  a  higher  character  than  such  a  bill  as  we  have  described 
as  bemg  drawn  by  Mr.  Bowdler  on  his  friend  David  Starkey : 
and,  accordingly,  the  rate  upon  the  former  will  be  much  lower  at 
all  times  than  tnat  upon  the  latter. 

Again  i  there  is  always  a  market  for  first-class  paper  j  you  can 
always  hU  such  bills,  or  re-discount  them,  which  is  nearly  the 
same  thmg)  but  for  inferior  bills  the  market  is  always  uncertain, 
and  sometimes  closed  altogether. 

The  first-dass  bill,  moreover,  you  can  rely  upon  being  met  to 
the  day — bot  so  as  regards  the  other.  By  deaung  in  the  former, 
therefore,  you  have  at  all  times  the  absolute  command  of  your 
financial  position.  Cease  to  discount  them,  or  reduce  the  num- 
ber whidi  you  discount,  and  your  reserve  of  cash  instantly 
begins  to  enlaige;  but  cease  discounting  Mr.  Bowdler's  paper, 
ana  you  are  not  absolutely  certain  of  thereby  augmenting  your 
cash  reserve  at  all,  inasmuch  as  his  bills  are  met  with  singular 
irregularity.  For  these  reasons,  the  first-class  bill  always  com* 
mands  a  higher  price ;  or,  what  amounts  to  the  same  thing,  it 
can  always  be  turned  into  cash  at  a  lower  rate  of  discount  than 
any  other  description  of  bills. 

lour  rates  of  discount  will  vary,  secondly,  in  accordance  with 
the  currency  of  bills.  You  cannot  discount  a  bill  at  six  months' 
date  for  the  same  rate  at  which  you  could  discount  a  bill  at  two 
months'  date.  By  investing  your  funds  in  the  former  class  of 
bills,  it  is  obviouA  that  you  would  turn  your  capital  over  only 
twice  within  the  year;  whereas,  by  investing  your  funds  in  bills 
having  an  average  currency  of  two  months  to  run,  your  capital 
would  revolve  Mr  times  within  the  year. 

If,  for  example,  your  current  rate  of  discount  were  5  per  cent, 
and  the  usual  6s.  per  cent,  commission,  and  you  regularly 
invested iBSO,000 in  billsat  two  months'  date,  the  result  would 
be  for  the  year — 

5  per  cent  on  £20,000        £1,000 

Six  commissions  on  do.  5s.  per  cent,  each  •  •  300 

£1,S00 

Now,  to  invest  the  same  amount  to  equal  advantage  in  six 
months^  Ullsj  your  rates  would  require  to  be  6  per  cent,  interest 
and  \  commission.    For 
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£20^000  at  6  per  cent £1^200 

Two  oommisBions  of  \  each  •  •         • .  100 

£1^300 

And  this  is  on  the  supposition  that  none  of  the  bills  are  retired 
or  paid  through  you  when  due.  The  probability  isj  however, 
that  a  considerable  portion  of  them  may ;  and  if  so,  it  is  almost 
superfluous  to  observe  that  you  would  have  three  bills  to  retire 
imder  the  shortrdate  system  for  every  one  which  you  would  have 
to  retire  under  the  other. 

On  Current  Accounts  overdrawn,  tiie  rate  of  interest  charged  is 
determined  as  much  by  the  nature  of  the  account  as  by  the 
existing  state  of  the  money  market.  Other  things  being  equal, 
the  interest  charged  will  be  at  a  higher  rate  upon  an  account 
always  overdrawn  than  upon  an  account  the  balance  of  which 
fluctuates  from  one  side  to  the  other.  And  again,  the  interest 
will  be  higher  upon  the  balance  of  a  comparatively  inactive  than 
upon  that  of  a  highly  operative  account. 

The  country  banker,  in  fieust,  does  not  much  regard  the  interest 
upon  current  accounts  as  a  source  of  profit.  The  value  of  these 
accounts  in  this  respect  he  estimates  by  the  amount  of  opera- 
tions upon  them,  and  the  consequent  commission  accruing  to  him 
from  these  operations.  And  this  explains  the  apparent  ano* 
maly  of  a  higher  rate  of  interest  being  sometimes  charged  upon 
bills  than  upon  the  balances  of  overdrawn  accounts. 

It  is  different  in  the  case  of  accounts  that  have  ceased  to  be 
operative  and  assumed  the  character  of  dead  loans.  The  com- 
mission chargeable  upon  an  account  ceases,  of  course,  with  the 
operations  upon  it ;  hence,  upon  dormant  accounts,  the  interest, 
being  the  sole  revenue  derivable  from  them,  must  necessarily  be 
charged  at  a  higher  rate  than  upon  those  which  are  active. 

On  certain  of  your  less  active  accounts,  you  tell  me  that  you 
charge  by  arrangement  a  commission  on  the  sum  that  ought  to 
have  been  turned  over  upon  them, — ^that  is  to  say,  upon  an 
account  r^ularly  overdrawn  £1,000,  you  charge  commission  on 
five  times  that  sum  every  half-year,  whether  tiie  operations  have 
reached  that  amount  or  not.  This  may  be  a  remunerative 
charge,  but  it  is  an  unsound  description  of  business  to  counte- 
nance :  and,  unless  the  overdraft  is  covered  by  undoubted  bank- 
ing security,  an  unsafe  and  perilous  description  of  advance.  It 
is  a  safe  inference  that  if  all  the  money  passing  through  the 
hands  of  a  trader  in  the  course  of  six  months  does  not  exceed 
the  advance  upon  bis  account  in  the  proportion  of  five  to  one, 
you  are  lending  him  by  for  too  much,  and  that  he  is  trading  on 

Sur  capital, — ^littie  to  his  own  advantage,  it  may  be,  and  stiU 
m  to  yours.    No  rate  of  commission,  therefore,  justifies  the 
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continuance^  of  such  advances.  They  ought  to  be  recalled  or 
reduced,  and  the  money  advanced  to  parties  who  will  make  more 
Ic^timate  use  of  it,  and  at  the  same  time  pay  you  as  well  or 
better  for  it. 

In  treating  of  interest  as  one  of  the  two  main  sources  of  the 
revenue  of  a  bank,  incidental  allusion  was  made  to  the  other 
great  branch  of  the  income  of  a  coimtry  bank  in  England,  viz., 
the  Commission  usually  charged  by  it  on  transactions  with  its 
customers,  in  order  to  explain  why  the  interest  upon  advances^ 
apparently  similar  in  character,  varied  sometimes  materially  in 
Tate.  But  the  subject  of  commission  is  large  enough  to  merit 
more  formal  consideration. 

With  very  few  exceptions,  then,  the  country  banks  throughout 
England  charge  the  uniform  rate  of  5s,  per  cent,  for  transacting 
the  banking  business  of  their  customers;  and  it  is  not  an  unusual 
estimate,  that  the  revenue  derived  from  this  source  represents 
the  nett  profits  of  the  bank — the  diflFerence  betwixt  the  rate  of 
interest  allowed  and  that  charged  to  its  customers  being  required 
to  cover  the  expenses  of  the  establishment.  The  estimate  will 
not,  of  course,  hold  good  in  all  cases.  In  some  instances  more,  in 
others  less  than  the  difference  of  interest  will  be  required  to  dover 
these  expenses ;  but  as  an  average  the  estimate  may  be  regarded 
as  a  fair  one,  and  as  showing,  consequently,  the  importance  of 
this  branch  of  the  income  of  a  country  bank. 

There  are  those,  however,  who  gird  at  the  charge  as  exorbi- 
tant, and  who,  therefore,  take  every  means,  directly  and  indi- 
rectly, to  evade  it — (little  to  their  own  advantage,  I  may  observe, 
by  the  way — but  of  that  more  hereafter.)  But  if  the  banker^s  profit 
is  exorbitant,  what  shall  we  say  of  the  profits  of  trade,  which  range 
from  £5  to  £20  per  cent.— or  from  twenty  to  eighty  times  the 
rate  of  banking  profit  ?  True,  the  banker  has  a  greater  volume 
of  transactions  passing  through  his  hands,  and  consequently  his 
aggregate  profits  may  be  as  great  as  those  of  some  other  traders 
on  the  amount  of  capital  employed ;  but  that  the  profits  of  a 
bank  are  the  reverse  of  extravagant,  the  average  rate  of  dividend 
paid  by  joint-stock  banks  to  their  proprietors,  will  testify  to  the 
satisfaction  of  any  reasonable  person. 

But  you  will  be  told  that  the  London  bankers  do  not  charge 
commission.  Neither,  however,  do  they  allow  interest  on  cur- 
rent account  balances ;  and  if  they  do  not  charge  a  fixed  rate  of 
commission,  they  expect  that  you  will  not  quite  forget  their 
derks  at  Christmas  time.*    Therefore  it  depends  entirely  upon 

*  There  are  few  exception!  to  this  rale.  SeTeral  of  the  joint-itock  banks 
in  London  sUow  interett  on  balances  above  £200,  bat  the  rate  allowed  ia 
companliTely  low,  and  even  its  being  allowed  at  all  is  baoxpcred  with  restriC'- 
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the  nature  of  a  banking  account  whether  it  will  be  more  profit* 
able  to  the  holder  on  the  London  or  on  the  country  principle. 
By  being  charged  with  commission^  but  credited  with  interest} 
may  be  quite  as  advantageous  as  to  escape  both. 

There  is  another  point  of  view,  however^  from  which  to  regard 
the  respective  advantages  of  the  London  and  the  country  prin- 
dple  of  conducting  a  banking^  account*  The  London  principle 
is^  that  you  shall  not  only  receive  no  interest  upon  your  acoounti 
but  that  you  shall  never  reduce  the  balance  below  a  certain  sum ; 
and  this  sum  will  be  regulated^  in  some  measure^  by  the  number 
and  magnitude  of  the  operations  upon  the  account.  ^  In  opening 
an  account  with  a  London  banker,  therefore,  you  in  effect  per- 
manentiy  sink  or  invest  a  certain  portion  of  your  capital.  Ton 
may  certainly,  at  any  time,  withdiuw  the  money,  but  if  you  do^ 
you  must  close  the  account;  and  it  is  not  a  slight  consiaeration 
for  any  man  in  business  to  change  his  banker.  But  in  opening 
an  account  with  a  country  banker,  no  sudi  investment  of  a 
portion  of  your  capital  is  necessary.  Whatever  your  balance  is^ 
It  is  at  your  command,  and  the  understanding  b,  that  you  may 
withdraw  it  at  any  moment. 

Nor,  according  to  the  country  system,  is  the  customer  invari- 
ably restricted  to  drawing  only  the  sum  standing  at  his  credit. 
To  the  London  banker  ^*  overdrawn  account'^  is  practically  an 
unknown  term.  To  be  called  upon  to  pay  a  cheque  for  JC1,000, 
against  an  account  having  only  £500  at  its  credit,  would,  pro* 
bably,  suggest  to  his  mind  a  happy  illustration  of  the  height  of 
impudence.  But  the  country  banker,  by  a  pretty  long  course  of 
experience,  has  become  habituated  to  this  custom — probably  as 
eeb  are  said  to  get  accustomed  to  being  skinned.  In  tne  country, 
therefore,  a  party  might  not  only  retain  the  command  of  the 
entire  balance  at  his  banker's,  but  might  feel  tolerably  secure 
of  being  permitted  to  draw  for  something  more,  if  his  credit 
were  sound,  his  means  good,  and  the  occasion  required  it 

Now,  to  any  one  engaged  in  business  die  question  is  simply 
this,— will  not  the  absolute  command  of  the  balance  at  nia 
banker's,  and  something  more,  enable  him,  in  the  ordinary  oourso 
of  things,  now  and  then  to  take  advantage  of  the  market,  and, 
by  the  use  of  this  money,  realise  a  profit,  compared  with  which 
the  total  commission  charged  upon  the  account  for  the  twelve 
months  would  be  a  mere  bagatelle  ?  They  must  be  singular 
times  indeed,  in  which  such  occasions  do  not  arise;  and  he  must 
needs  be  a  dull  fellow  who  lets  them  slip. 

But,  again,  there  is  the  Scottish  system,  under  which  you  are 

tions  which  render  it,  in  many  instancei,  quite  nominal.  Tlie  joint-stock 
banks,  moreover,  do  not  pwmit  the  aooeptance  of  Christmas  gntuitics  fiiom 
^e  eastomtn  of  the  hank. 
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charged  no  commiasion^  but  yet  are  credited  with  interest  on 
your  aooonnt.  You  wUl  be  asked,  probably^  with  an  air  of 
triumph,  to  get  oyer  that  if  you  can  ? 

The  readiest,  and  perhaps  the  most  conclusive  answer  to  this 
would  be,  to  suggest  to  the  gentleman  in  waiting  for  a  reply^ 
whoever  he  may  hs,  the  expediency  of  his  at  once  emigrating  to 
that  portion  of  Her  Majesty's  dominions,  and  trying  his  for- 
tunes where  ''the  extortion'^  of  which  he  complains  is  happily 
unknown. 

Or,  if  this  reply  smacks  too  much  of  petulance  and  discourtesy 
for  general  use,  there  is  another  which  I  take  to  be  quite  as 
condunve  in  its  way,  although  less  portable. 

The  Scottish  banks,  then,  as  a  body,  enjoy  two  things  which 
the  English  countrv  bankers  do  not,  viz.,  the  imlimited  con* 
fidence  of  the  public,  and  the  privilege  of  issuing  one  pound 
notes. 

It  matters  not  that  you  enter  into  an  historical  statement  of 
how  this  confidence  arose,  spread,  and  became  confirmed;  it  is 
enough  that  it  exists,  and  that  it  has  been  the  cause  of  throwing 
into  the  hands  of  the  Scottish  banks  the  enormous  aggr^te  of 
five-and-twenty  millions  of  deposits,  of  which  twenty  are  as 
permanent  and  exempt  from  fiuctuation  as  the  principal  sum  of 
the  national  debt  itself.  As  regards  the  small  note  issues,  it  is 
sufficient  here  to  state,  that  they  form  two-thirds  in  amount  of 
the  whole  paper  currency  of  Scotland. 

Now,  to  enable  the  llnglish  country  banks  to  compete  with 
their  Scottish  contemporaries  in  the  scale  of  banking  diarges, 
you  would  have  to  place  them  on  a  similar  footing  in  oUier 
respects.  Their  present  limit  of  issues  of  £8,000,000,  for 
example,  must  be  extended  to  24,000,000,  to  admit  of  a  propor- 
tionate issue  of  small  notes,  and  their  existing  a^;regate  of 
deposits,  whatever  that  may  be,  should  be  raised  to  something 
like  two  hundred  millions  of  pounds  sterling. 

Let  it  be  further  arranged,  that  one  hundred  and  sixty  millions 
of  these  shall  continue  as  permanent  and  free  from  fluctuation 
as  the  twenty  millions  of  the  Scottish  deposits  are— exempt  the 
banks  in  England  from  the  action  or  the  fear  of  ''  runs''— -and 
on  these  conditions  you  may  safely  pledge  your  honour  as  a 
gentleman,  that  the  country  bankers  of  England  would  abandon 
tile  chaise  for  commission,  and  look  to  their  deposits  and  circu* 
lation  solely  as  sources  of  revenue  or  profit. 

But  a  change  is  coming  over  the  Scottish  system,  as  to  the 
principle  of  charging  commission  on  current  accounts.  Already 
the  principle  has  been  introduced— very  partially,  it  is  true, — 
bat  It  is  the  point  of  the  wedge.  The  truth  is,  that  Sir  Robert 
VeeVa  Scottish  Bank  Act  of  1846  effected  a  fundamental  change 
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in  the  principle  of  issuing  notes  in  that  country.  Previous  to 
that  enactment^  the  banks  had  been  regarded  as  the  most  com- 
petent judges  of  the  amount  of  notes  it  was  prudent  for  them  to 
issue^  and  also  of  the  reserve  in  specie  it  was  desirable  to  hold 
against  them.  But  the  Act  set  Ibounds — and  very  arbitrary 
l]^unds — to  both.  It  declared  that,  up  to  a  certain  point,  every 
bank  should  issue  notes,  with  or  without  a  reserve  of  spede,  as 
it  thought  best;  but  that  every  note  issued  beyond  this  point 
or  limit  must  be  represented  by  specie  in  the  coners  of  the  issuer. 

Now,  previous  to  this  enactment,  it  was  the  interest  of  each 
bank  to  maintain  the  circulation  of  its  own  notes  at  the  highest 
attainable  point  which  the  action  of  the  local  exchanges  would 
permit.  Of  the  total  circulation  required  for  the  monetary  wants 
of  Scotland,  and  of  which  these  exchanges  were  the  ceaseless 
and  unerring  corrective,  I  say  it  was  the  policy  of  each  bank  to 
procure  as  large  a  share  as  it  could.  Its  customers,  therefore, 
were  encouraged  to  pay  in  to  their  credit  the  notes  of  other 
banks  as  they  collected  them,  and  to  make  their  payments 
exclusively  in  the  notes  of  the  bank  with  which  they  dealt — a 
process  which  a  charge  for  commission  would  obviously  have 
tended  very  materially  to  obstruct,  and  in  a  great  measure  to 
neutralise. 

The  Act  in  question,  however,  has  changed  all  this.  A  Scottish 
bank  now  has  no  inducement  to  enlarge  its  issues  a  single  pound 
beyond  its  fixed  limit,  however  much  the  circulation  generally 
mav  fiedl  short  of  the  actual  monetary  requirements  of  the  country : 
and  hence,  probably,  the  first  step  towards  the  English  system  of 
chaise  which  I  have  noticed  above. 


EXPORTS  AND  IMPORTS  TO  THESth  DECEMBER,  1849. 

The  returns  of  the  Board  of  Trade  for  the  month  ending  the 
5th  December^  show  an  increase  in  the  exports  of  £374,993 
over  the  corresponding  montli  of  1848.  This  result  is  the  more 
satisfactory,  since  December,  1848,  unlike  the  preceding  months 
of  that  year,  presented  a  favourable  total,  its  exports  having  been 
not  less  than  £132,346  in  excess  of  the  amount  in  December, 
1847*  The  specific  increase  or  decrease  on  each  production  will 
be  seen  from  the  following  table.  Owing  to  the  recent  rise  in 
the  price  of  the  staple,  the  export  of  the  cotton  yam,  it  will  be 
observed,  shows  a  sudden  and  considerable  decrease. 
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Dbclarsd  Valuk  of  Exportations. 


Alkali— viz.  Soda 

Beer  and  Ale 

Batter    

Candles 

Cheese 

Coals  and  Culm    

Cordage  and  Cables  .... 
Cotton  manufurtores. . .  • 

Cotton  yam 

Earthenware 

Rsh   

Glass  manufactures  .... 
Haberdashery  and  Millinery 
Hardware  and  Cutlery.  • 

Leather 

Linen  Manufactures. . .  • 

linen  yam    

Machinery     

Metals  

Oil  and  Seeds   

Painters'  colours.  Sec.  . . 

Salt    

Silk  manufactures 

Silk,  thrown 

Silk,  Twist,  and  Yam  .. 

Soap 

Stationery • 

Sugar,  refined  

Wool,  sheep  or  lambs' .  • 
Woollen  manufactures .  • 
Woollen  yam    


Month  ending  Dec  5* 


1848. 


£ 

24,439 

39,938 

194225 

6,919 

1,601 

76,914 

3,674 

1,583,824 

654,264 

46,679 

13,962 

14,357 

69,045 

144,474 

27,619 

232,934 

52,246 

64,593 

459,258 

27,393 

12,951 

23,266 

43,449 

5,190 

5,629 

17,136 

22,711 

34,479 

21,184 

479,741 

88,074 


Total 4,316,168    4,691,161 


1849. 


£ 

21,348 
26,950 
28,100 

5,897 

2,290 
68,937 

6,438 

1,063,103 

594,616 

63,563 

43,038 

23,729 

88,767 

206,069 

44,573 

316,554 

62,579 

56,287 

586,202 

20,937 

15,111 

16,429 

71,734 

9,117 
13,118 
11,130 
26,716 
23,048 
42,085 
550,788 
86,911 


Increase. 


8,875 

**689 

'2,764 
19,277 

16,884 
29,076 
9,372 
19,722 
61,595 
16,954 
83,620 
10,333 

126,944 

2,160 

28.285 
3,927 
7,489 

4,005 

20,901 
71,047 


543,819 


Decrease. 


£ 

3,091 
12,988 

7,022 

6,977 

104,648 


8,306 
6,366 
6,838 

6,006 

11,431 
.  •  • . 

'l,i*63 


168,826 


The  entire  increase  in  exports  during  the  first  eleven  months 
of  the  year  1849^  as  compared  with  the  corresponding  months 
of  1848,  is  now  £9,681,897,  the  totals  respectively  being 
£44,407,912  and  £54,089,809. 

With  respect  to  imports,  the  total  of  grain  taken  for  home 
oonsamption  shows  a  large  increase,  which  is  partly  attributable 
to  the  £act  of  heavy  quantities  having  been  held  back  during  the 
corresponding  month  of  last  year,  until  the  cessation  of  all  duties 
on  the  1st  of  February. 
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Subjoined  are  the  qoantities  of  proviaons,  Sec,  imported  and 
taken  for  home  consumption:''^ 


GraiD,  wheat,  qri 

Grain  of  other  deacriptiona, 

Inman  com^  qra 

Flour  and  meal,  owt 

Proviaiona. — Bacon,   pork, 

lard,  &c.,  ewt 

Butter  and  cbeaae,  cwt. 

Animala,  No. 

£gg8,No 

Cocoa,  lb 

Coffee,  Britiab,  lb 

Ditto,  foreign,  lb 

Total  coffee 

Sugar-^ 

Weat  India,  cwt 

Mauritiua,  cwt 

Eaat  India,  cwt 

Foreign,  owt. 

Total  augar 

Tea,  lb 

Rica,  cwt. 

Spiriti,  galla 

Winea,  nlla 

Opium,  lb 

Tobacco,  lb 

Fruita — 

Curranta,  figa,  and  raiaina, 
cwt 

Lamoni    md    onngeaj 

cheata    .  •  • , • 

Spioea,  lb • 

Ditto,  cwt 


Imported 


Month  endiog  Dec.  5. 


1848. 


212,369 

460,880 
186,350 
284,130 

21,706 

82,276 

21,439 

4,471.718 

285,585 

6,872,709 
977,424 


7,860,133 

136,610 
26,126 
40,132 

138,441 


340,209 

633,208 

49,612 

629,186 

644,939 

21,354 

8,506,014 


135,326 

24,202 

496,679 

929 


1849. 


303,468 

671,116 
137.773 
200,930 

33,206 

64,906 

24,762 

6,476,673 

677,082 

4,776,664 

799,828 


6,675,382 

81,983 

3,601 

101,629 

136.919 


323,632 

3,966,672 

28,456 

826,927 

619,426 

266 

10366,561 


128,609 

44,176 

740,206 

376 


Taken  for  Home  Con- 
Bomption. 


Month  anding  Dee.  5. 


1848. 


105,930 

326,636 
186,932 
211,016 

78,840 
Free. 
4,471,718 
224,446 

2,694,144 
630,621 


3,224,765 

280,569 
39,670 
97,963 
48,030 


467,218 

4,110,544 

34,691 

476,282 

570,610 

2,466 

2,373,899 


141398 

26,660 

406,335 

430 


1849. 


313,254 

687,217 
138,064 
209,176 

rree* 

66,938 
Free. 
6,475.673 
284,767 

2,466,081 
310,416 


2,765,497 

272,087 
43,936 

120,667 
56,297 


492,986 

4,294,662 

33,497 

476,893 

607,686 

4,067 

2,462,664 


159,793 

39,464 

406,288 

292 
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The  following  are  the 
mafeeriali  showing  a  Iai| 

1  oomparatiTe  import!  and  sxporto  of  raw 
[0  incraaae  in  wool  t~ 

Imported. 

SUMMed. 

Mondi  ending;  Dec.  5. 

Mondi  vaSSa^  Dec.  S. 

1848. 

1849. 

1848. 

1849. 

Fin,  cirt 

84,212 
90,179 

170,682 

3,381,407 

163,384 

123,040 
78,373 
243,609 
161,444 
6,467,402 
229,376 

H644 

40.722 

777,779 

H^DIDb    CWCa       ■«*•■••«•'•• 

IUwMlk,lb 

8.630 

CotlaB,«rt. 

63,664 

Wo(d.lb ,. 

1,032,446 

TiDow,  cwt.  ......•.•••. 

Of  silk  manu&otures  the  totals  stand  thus  i^ 

Inpoitedt 

lUten  fcr  Home 
Coaeuwftioa. 

Month  ending  Decs. 

MoBih  ending  Dee. ». 

1848. 

1849. 

1848. 

1849. 

KJk  muiiifflistiires  of 
£aioM,U».    •••« 

39.879 
14.626 

:63,966 
34,983 

27,006 
9,186 

29.789 

Ditto ofliidiii, pieces  .... 

4,868 

As  regards  other  articles  of  import,  there  has  been  a  consider- 
able increaae  during  the  month  in  all  dyeing  stuffs  except  cochi- 
neal and  indigo.  In  glass  manu£actures  there  has  been  a  general 
decrease.  Hides  show  a  slight  decrease  in  untanned,  and  a  lai^e 
increase  in  tanned,  and  in  leather  manufactures  there  is  a  large 
increase  in  gloves.  There  is  a  large  decrease  in  unwrought 
eopper,  and  oils  show  a  decrease  in  palm  and  an  increase  in 
other  sorts.  In  timber  there  has  been  again  an  increase  in  British, 
and  a  decrease  in  foreign. 

The  Times  commenting  on  the  above  tables,  g^ves  the  follow* 
ing  interesting  analysis  i — 

The  several  items  of  the  increase  are  generally  decisive ;  and 
acme  are  of  a  peculiarly  gratifying  character.  Thus,  it  appears 
that  during  last  Noveml^r  we  exported  abocit  twice  as  much 
^  cordage  and  cables''  as  in  the  previous  November — a  fact  which 
taids  to  show  that  in  one  point,  at  least,  we  are  becoming  better 
VttKfied  to  eompete  fer  the  shippteg  trade  of  the  world.    If  the 
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increase  in  the  value  of  tiie  cotton  manufactures  exported  is  not 
in  proportion  to  the  general  iinprovement,  it  is  easily  expkdnecL 
That  there  has  been^  and  still  is^  an  increased  demand  for  the 
home  trade  is  evident^  by  the  comfortable  and  well  clad  appear- 
ance of  our  town  populations.  But  there  has  also  been  a  con- 
siderable rise  in  the  price  of  the  raw  material.  Owing  to  these 
two  circumstances,  dierehas  for  many  weeks  been  a  positive 
difficulty  in  getting  orders  for  the  foreign  trade  taken  or  executed 
in  Lancashire,  and  the  merchants  have  been  obliged  to  submit 
to  greatly  increased  rates.  Thus  our  Manchester  correspondent 
writes — *^  Stocks  were  seldom  so  low  before;  indeed,  many  pro- 
ducers of  both  cloths  and  yarns  are  engaged  for  some  period." 
It  has  been  occasionally  objected  that  an  increased  value  of  cotton 
exports  does  not  prove  an  increased  employment  and  remunera- 
tion at  home,  inasmuch  as  the  increase  may  perhaps  be  in  the 
material  which  has  just  undergone  one  preliminary  stage,  in  pre- 
paration for  the  continental  factories.  Cotton  yarn,  however, 
is  a  distinct  item ;  and  in  that,  owing  to  the  increased  price  of 
the  material,  there  has  been  a  greatly  reduced  exportation. 
There  has  been  a  remarkable  increase  in  the  export  of  earth- 
enware, hardware  and  cutlery,  leather  wrought  or  unwrought, 
metals,  and  other  articles  of  produce  and  manu&cture.  These 
must  speak  for  themselves;  out  there  are  other  items  which 
call  for  remark.  Our  fisheries  have  been  unusuaUy  productive, 
and  the  exports  have  increased  from  £13,962  to  £43,038 — 
a  hint  for  our  unfortunate  fellow-subjects  on  the  western  shores 
of  Ireland.  Of  glass,  the  exports  increase,  the  imports  dimi- 
nish. The  late  reduction  of  the  duty  stimulated  the  manufacture 
far  beyond  the  demand,  which  in  this  case  is  not  left  to 
the  operation  of  free  trade,  but  is  limited  by  the  operation  of 
certain  gentlemen  going  about  with  note-books  and  measuring^ 
rods,  and  taxing  us,  per  window  or  per  square  foot,  for  the 
common  light  of  day.  The  increase  in  the  linen  and  woollen 
exports  have  been  much  greater  than  in  the  cotton  exports,  which, 
as  we  have  mentioned  above,  have  been  checked  by  the  limited 
supply  of  the  material.  In  woollen  yam  there  has  been  a  slight 
decrease.  The  export  of  silk  manufacture  has  increased  in  a  still 
greater  ratio  than  either  linen  or  woollen.  In  all  these  articles 
of  clothing,  whether  for  the  use  of  the  poor  or  the  rich,  and 
comprehending  a  vast  range  of  manufacture,  it  is  evident,  on  the 
very  face  of  these  returns,  that  our  operatives  are  exposed  to  the 
utmost  rigour  of  free  trade.  We  should  not  export  in  one  month 
cotton  manu&ctures  to  the  value  of  £1,603,101,  linen  to  the 
value  of  £316,544,  silk  to  the  value  of  £71,734,  and  woollen  to 
the  value  of  £550,788,  if  the  natural  price  of  these  artides  was 
less  on  the  continent  than  in  this  coimtnry*  We  will  only  add 
that  our  export  of  haberdashery  and  millhiery  has  risen  from 
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£69,845  during  October,  1848 ;  to  £88,767  during  October, 
1849 — a  fact  which  seems  to  show  that  fhse  trade  is  no  such 
injury  to  our  needlewomen  as  some  sapient  noblemen  and  gen- 
tlemen have  thought  fit  to  maintain. 

As,  on  the  whole,  the  imports  must  balance  the  exports,  and 
an  increased  manufacture  demands  more  material,  there  could  not 
bSl  to  be  a  great  increase  in  articles  of  general  consumption,  and 
in  some  of  the  raw  materials  for  manu&cture.  In  wheat  and 
'  other  grain,  provisions,  eggs,  cocoa,  sugar  (in  which  the  prin- 
cipal increase  has  been  from  East  India),  tea,  tobacco,  and  fruits, 
entered  for  home  consumption,  there  is  a  general  improvement. 
The  import  of  wool  has  almost  doubled ;  and  the  increased 
import  of  tallow,  as  ^Iso  of  timber  from  British  possessions,  is 
very  considerable. 

J  ust  now,  when  our  ports  have  been  thrown  open  but  a  few 
days  to  the  sliipping  of  all  nations  on  free  and  equal  terms,  it  is 
interesting  to  inquire  how  we  stood  in  the  last  yes^s  competition. 
The  total  number  of  vessels  of  all  nations  entered  inwards  during 
the  month  ending  December  5,  1848,  was  2,462;  during  the 
month  ending  last  December  5,  3,118;  the  respective  tonnage 
being  530,595  and  597^071*  This  is  a  considerable  increase, 
but  the  increase  is  chiefly  in  the  ships  belonging  to  the  United 
Kingdom  and  its  dependencies,  which  were  respectively  1,613 
and  2,102  in  the  months  compared,  and  their  tonnage  371^400 
and  464,443.  There  is  a  considerable  increase  in  the  ships 
entered  from  all  the  other  nations,  excepting  only  the  United 
States,  firom  which,  from  some  accidental  reason,  there  is  a  great 
decrease  in  that  particular  month.  So  far  as  relates  to  the  general 
improvement  of  trade,  and  the  increased  proportion  of  British 
ships  to  that  of  other  nations,  the  comparison  for  the  eleven 
months  ending  last  December  5,  and  the  returns  of  ships  cleared 
outwards,  exhibit  much  the  same  result,  and  prove  that  England 
is  still  extending  her  peaceful  and  legitimate  empire  of  the  sea. 
Nothing  can  be  more  satisfactory  than  the  prospect  opened  by 
these  returns.  At  present  the  only  fear  is  that  we^may  possibly 
be  getting  on  too  fast.  Manufactures,  commerce,  shipping, 
money,  and  credit  increasing,  we  are  evidently  approaching  a 
period  when  the  nation,  like  a  growing  youth,  conscious  of  new 
facilities  and  strength,  will  naturally  look  about  for  some  fresh 
employment  of  its  accumulated  means.  We  can  only  trust  that 
the  last  excesses  of  speculation  are  too  fresh  in  the  memory  and 
condition  of  the  sufferers  to  allow  of  an  early  repetition  of  the 
error.  The  greatest  watchfulness,  however,  will  be  necessary,  for 
the  temptation  will  doubtless  come  in  some  new  and  insidious 
form,  with  its  appropriate  opportunities  and  evil  advisers. 


Digitized  by 


Google 


106 


Staatoap  mist«t^ 


RAILWAY  TRAFFIC  AND  MILEAGE  FROM  1842  TO  1849. 

Wa  bare  condensed  from  some  very  elaborate  tables  in  H€Mpath*a 
Joumalf  prepared  by  Mr.  J.  T.  Haokett^  the  following  interesting 
statisticsi  showing  the  progress  of  Bailwaj  Traffic  and  the  Increase  of 
Mileage  from  1842  to  the  dose  of  1849. 

Beoeipts. 

The  following  are  the  toeal  receipts  during  each  quarter  of  the  years 
undermentioned : — 


1849 


1848 


1647 


1646 


1845 


1844  ,     1848 


1842 


l8t  Qoar. 
SndQtuir. 
8rd  Qotf. 
4th  QuAT. 

'IV>tal...£ 


2,792,602 
8,162,841 
2,738,145 


£  £ 

2,027,270  1,788,884 
2,526342j2,281,909 
2,947,066*2,670,189 
2,558,3282,289,789 


£ 

1,563,672 
1,922,178 
2,272,745 
1,931,279 


£       I      £ 
1,287,8821,069,425 


1,684,630 
1,987,805 
1,708,907 


11,018317 


10,059,006,8,975,671 


1,425,118 
1,720,905 


£ 

955,823 
1,245,965 
1,448,695 


£ 

871,888 

1,184,110 

1,274,017 


1,395,539 1,192,142 1,061,766 


7,689,874  6,669,224  5,610^988  4»842,655  4,841,781 


TrafflOi 

The  following  Table  shows  the  Average  Traffic  per  Wle^  during 
each  Quarter  of  the  years  specified ;  and  the  Extent  of  Mikage  open 
in  the  last  week  of  each  Quarter. 


A?er«g«  TraiBo  per  Mll«  per  ^narter. 


MUeeof  BetiweyOpeii. 


1849 


JTint  Quarter 
Second  Quarter 
Third  Quarter 
l^mith  Quarter 


£, 

517 
600 
646 
!)89 


1848 


£ 

568 
670 
727 
591 


1847 


£, 
643 
743 
816 
668 


1846 


£. 
758 
871 
934 
748 


1845 


£ 

715 

920 

1002 

888 


1844 


£. 
668 
849 


1848 


£. 

626 
792 


966  913 
795  758 


1842 


1849 


£. 

683 
825 
899 


4583 
4711 
4983 


767  6161 


1848 


3664 

8876 


4326 


1847 


2889 
S189 


41788875 


8449 


1846 


2110 
2233 
2498 


1845 


1813 
1834 
3038 


36108048 


Butnmary. 


Tetf. 

1843 
1848 
1844 
1845 
1846 
1847 
1848 
1849 


aOroaiBMWlpt*. 

£4,841,781 

4,848,655 

5,010,988            * 

6,669,384 

7,6d9,874 

8,978,671 
10,059,006 

ATMHeXiflaBaiptr 
perAkinum. 

£8,118 

.......               8,085 

8,878 

8,469 

8305 

»#«.••.               8^70 
3,556 

11,018,817 

,„.„„„               3,802 
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Length  of  XilMge. 

The  foQowing  lines  show  the  oomperatiTe  aggregate  length  of  rail- 
ways at  the  end  of  each  of  the  fgllowing  years  : 

1849  ftjeOmllei. 

1848  4>3a0mlla». 


1847 M49tBitoa. 

1846  MlOmflM. 

1846 a,04amiiM. 

1844  1,780  mUei. 

1843  1.586  mltoi. 

1842  i^wnii^ 

The  above  tables  shoWy  notwithstanding  the  alleged  depression  of 
trade  daring  the  past  two  years,  that  the  railway  traffic  of  the  United 
Kingdom  has  cootinaed  to  increase  in  amount  The  traffic  returns 
given  in  the  table  include  all  the  published  returns,  but  do  not  contain 
the  traffic  of  all  the  railways  open  in  the  United  Kingdom.  There 
are  several  new  lines  and  old  lines  of  railway,  the  traffic  returns  of 
which  are  not  published;  the  former  do  not  publish  the  weekly 
returns,  owing  to  the  comparative  smallness  of  their  amount,  and  the 
latter  from  a  similar  cause,  and  a  desire  to  keep  the  public  in  the  dark 
with  regard  to  their  revenue.  The  new  lines  are — the  Belfast  and 
County  Down,  4^  miles ;  Cockeimouth  and  Workington,  8^  miles ; 
Cork  and  Bandon,  9}  ;  £ast  and  West  Yorkshire  (leased  to  Mr. 
Hudson),  14  miles »  f^urness,  17^  miles  i  Ghisgow,  Dumfries,  and 
Carlisle,  45  miles;  Irish  South  Eastern,  10  miles;  Kendal  and 
Windermere,  10;^  miles ;  Manchester,  Buxton,  Matlock,  and  Midlands, 
1 1^  miles ;  Kewry,  Warrenpoint,  and  Bostrevor,  6  miles ,  Newmarket, 
17  mUee;  North  Western,  37  miles;  North  Staffi>rdshire,  1124 
miles;  Beading,  Guildford,  and  Reigate,  45  miles  ;  Shrewsbury  and 
Birmingham,  30  miles  ;  South  Staffordshire,  30  miles  ;  South  x  ork- 
shire,  9  miles ;  Whitehaven  and  Fumess,  16^  miles ;  Whitehaven, 
12  miles ;  total,  445j^  miles  ;  and  upon  which  above  £9,000,000  have 
been  expended. 

The  old  companies  who  do  not  publish  their  traffic  returns  are  the 
Ardroesan,  12  miles;  Bodmin  and  Wadebridgel4f  miles/  ClarenceL 
37  milea ;  Dumfermline  and  Gharlestown,  3^  miles  ;  Hartiepool,  26} 
miles ;  lianelly,  28^  mUes ;  Marj^ort  and  Carlisle  (leased  by  Mr. 
HadsonX  28^  miles;  Newcastle  and  Carlisle,  69|  miles;  Paisley  and 
Renfrew,  3  miles ;  Pteston  and  LoDgridge,  6|  miles ;  Slamanan,  16 
miles ;  St.  Helens,  8  miles  ;  Stockton  and  Darlington,  60  miles ; 
Stockton  and  EDutlepool,  8  miles ;  Wilsontown,  Momingside,  and 
Coltness,  10  miles  :  total,  344  miles.  It  appears  from  the  return  to 
the  Railway  Commissioners  that  the  receipts  on  these  lines  are  about 
£470,000  a  year,  being  at  the  rate  of  £1,380  per  mile  per  annum,  and 
the  cost  of  construetion  about  £7,000,000,  Assuming  the  receints  on 
the  new  lines  to  be  about  £200,000,  and  on  the  old  lines,  £470,000, 
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together  £670,000;  this  sum  added  to  the  £11,013,817  in  the  above 
table,  would  show  that  £1 1,683,800  had  been  received  on  the  railways 
in  Great  Britain  and  Ireland  during  the  year  1849.  The  aggregate 
length  of  railway  being  5,950  miles,  and  the  average  receipts  per 
mile  about  £2,000  per  annum.  The  cost  of  construction  of  the 
5,950  miles  would  appear  to  be  £197,000,000,  or  at  the  rate  of 
£33,110  per  mile. 

With  reference  to  the  railways  included  in  the  above  table,  it 
would  appear  that  in  the  year  1843,  56  miles  were  opened  ;  in  1844, 
194  miles  ;  in  1845,  263  miles;  in  1846,  593  mUes  ;  in  1847,  839 
miles ;  in  1848,  975  miles  ;  and  in  1849,  835  miles.  The  annual 
increase  in  the  traffic  receipts  has  been  very  considerable,  partly 
arising  from  the  continual  development  of  the  traffic  on  the  trunk 
lines,  and  partly  from  the  additionsd  receipts  derived  from  the  opening 
of  new  lines  and  branches.  The  increase  of  traffic  in  the  year  1843 
over  that  of  the  preceding  year,  amounted  to  £500,874  ;  in  the  year 
1844,  over  that  of  the  preceding  year,  to  £768,337 ;  in  the  year  1845, 
to  £1,058,342  ;  in  1846,  to  £1,020,650  ;  in  1847,  to  £1,285,797  ;  in 
1848,  to  £1,083,335  ;  and,  in  1849,  the  increase  over  the  preceding 
year  amounted  to  £954,811. 

The  average  traffic  receipts  per  mile  per  annum  were  as  follows : — 
for  1842,  £3,118  ;  for  1843,  £3,085  ;  for  1844,  £3,278 ;  for  1845, 
£3,469  ;  for  1846,  £3,305  ;  for  1847,  £2,870  ;  for  1848,  £2,556  ; 
and  for  1849,  £2,302. 

The  amount  of  capital  expended  on  the  railways  referred  to  in  the 
table  up  to  July  in  1842,  was  £52,380,100  ;  in  1843,  £57,635,100  ; 
in  1844,  £63,489,100  ;  in  1845,  £71,646,100  ;  in  1846,  £83,165,100 ; 
in  1847,  £109,528,000;  in  1848,  £148,200,000;  and  m  1849,  to 
£181,000,000. 

The  average  cost  of  the  railways  per  mile  in  operation  would  ap- 
pear to  be  in  3842,  £34,690 ;  in  1843,  £36,360  ;  in  1844,  £35,670  ; 
in  1845,  £35,070;  in  1846,  £31,860;  in  1847,  £31,700;  in  1848, 
£34,234  ;  and  in  1849,  £35,214.  The  increase  in  the  average  cost 
per  mile  is  the  worst  feature  in  railway  statistics,  because  it  shows 
that  the  continual  additions  to  the  capital  accounts  of  the  old  and  com- 
pleted lines,  far  outweigh  all  the  professed  advantages  of  constructing 
thousands  of  miles  of  new  lines  and  branches,  at  considerably  less  cost 
than  the  average  expenditure  per  mile  on  the  old  trunk  lines.  This 
serious  evil  must  be  remedied  by  closing  the  capital  accounts  of  every 
railway,  at  furthest,  within  three  years  after  the  opening  of  the  main 
lines,  and  as  much  sooner  as  possible ;  otherwise  there  can  be  no 
foundation  for  confidence  either  in  railway  property  or  railway 
management. 

The  railway  traffic  for  the  past  eight  years  shows  some  very  inte- 
resting coincidences,  particularly  with  regard  to  the  corresponding 
masses  of  traffic  at  various  periods  of  the  year,  scarcely  differing  in 
any  case  more  than  three  weeks.  The  traffic  may  be  observed, 
from  an  examination  of  the  weekly  returns,  to  fall  a  little  in  January, 
ascend  until  the  beginning  of  February,  then  descend  a  little,  rising 
thence  rapidly  through  March,  April,  and  May,  when  in  the  latter 
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month  or  early  in  June,  during  one  week^  it  rises  in  an  extraordinary 
degree,  and  descends  the  next  week,  in  some  cases,  to  the  level  from 
which  it  started  on  the  previous  week.  From  this  point  the  traffic 
again  ascends  and  continues  rising  to  the  maximum,  which  happens 
usually  about  the  early  part  of  August,  and  may  be  said,  with  some 
variation,  to  spread  over  a  period  of  about  nine  weeks,  to  the  middle 
or  end  of  September.  From  the  early  part  of  October,  the  traffic 
rapidly  descends  to  about  the  middle  of  December,  from  whence  it 
rises  towards  Christmas  and  the  end  of  the  year.  The  state  of  the 
weather  at  the  various  periods  no  doubt  exercises  an  influence  on  par- 
ticular weeks,  but  the  general  character  of  the  traffic  seems  nearly 
to  coincide  at  the  corresponding  periods  of  each  year.  The  falling-off 
in  the  traffic,  to  the  extent  of  £95,000,  in  consequence  of  the  great 
prevalence  of  cholera,  from  the  middle  of  August  to  tlie  end  of  Sep- 
tember last,  will  be  readily  seen  from  the  weekly  returns ;  and  that 
when  the  epidemic  was  at  its  height  of  fatality  in  the  month  of  Sep- 
tember, the  traffic  of  1849  sunk  below  that  of  1848,  and  at  a  time,  too, 
when  the  amount  of  traffic  is  usually  very  high.  There  is  another  im- 
portant fact  shown  in  the  tables, — ^the  whole  of  the  £95,000  was  a  dead 
loss  to  the  companies,  for  there  is  no  corresponding  increase  shown  in 
the  following  months  to  make  up  the  deficiency  for  persons  not  travel- 
ling at  the  period  mentioned.  It  appears  that  the  difference  between 
the  minimum  and  maximum  amount  of  traffic  in  each  year  was,  in 
1842,  £50,400;  in  1843,  £47,660;  in  1844,  £63,500;  in  1845, 
£68,000 ;  in  1846,  £68,000  ;  in  1847,  £83,000  ;  in  1848,  £88,000  ; 
and  in  1849,  £93,000. 

From  the  Annual  Circular  of  Mr.  B.  McEwen,  of  Manchester,  we 
extract  the  following  statistics,  which  will  be  found  interesting  in 
connection  with  the  preceding  tables  :— 

Bailway  Employes. 

A  return  for  1st  May,  1848,  gives  the  following  results: — ^Engaged 
on  working  lines,  52,688;  on  lines  under  construction,  188,177; 
total,  240,865.  About  200,000  labourers  and  artificers  arc  comprised 
in  the  above — ^by  far  the  most  numerous  class.  Directors  are  not 
included.  As  there  are  fewer  works  now  in  progress,  the  number  of 
emplayts  may  be  estimated  to  be  considerably  diminished. 

Passengers. 

There  were  conveyed  on  all  the  lines  open  during  the  six  months 
ending  December,  1848,  31,630,292 ;  for  the  next  six  months,  to 
June  30th,  1849,  28,761,895 ;  giving  a  total,  for  twelve  months,  of 
60,392,187,  or  something  more  than  two  tinps  to  every  inhabitant, 
old  and  young,  of  Great  Britain  and  Ireland.  For  the  year  ending 
30th  June,  1848,  the  total  number  of  passengers  was  57,965,070^ ; 
and  the  gross  receipts,  being  £5,710,382  9s.  l|c/.,  give  about  2s.  as 
the  average  fare  of  each  passenger.  The  curious  in  such  statistics 
may  be  interested  by  the  following  results,  which  are  obtained  from 
the  Parliamentary  Return  for  the  half-year  ending  December,  1848 : — 
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IttCkas.        2ndClBas.        drd,  Pari.  Total. 

Passengen d»743,602        12,191,549        15,695,141        31,630,292 

ReoeipU ;f  1,003,516      j(^l,360,468         ^£919,317      ^£3,283,516 

Average  fare   per 
passenger    ....       5«.  4i.  2«.  3tf.  \s.2d.  2s.  \d. 

The  rates  were  from  0.32c?.  to  Z^d.  per  mile — average  for  each  pas- 
senger, about  2s.  Id.  The  third-class  passengers,  it  will  be  observed, 
including  parliamentary  and  mixed  trains,  nearly  equal  in  numbers 
the  first  and  second  class. 

Acoidenta. 
The  following  is  an  abstract  of  the  report  of  the  Commissioners  of 
Railways  for  the  year  1348  -.—Mileage  open  first  half  of  the  yevr, 
4,357  ;  second  half,  5,007.  Total  number  of  passengers  conveyed  in 
the  whole  year,  57,960,784.  Killed,  21—12  of  these  from  their  own 
misconduct  or  want  of  caution;  injured,  135.  The  fatality  was 
greater  among  the  servants  of  companies  and  contractors,  of  whom 
were  killed,  138 ;  and  iigured,  74.  The  next  class  is  admonitory — 
trespassers  and  others,  neither  passengers  nor  servants,  killed,  41 
(nearly  double  the  number  of  passengers) ;  and  i^jure^  10.  The 
casualties  to  passengers  bear  a  very  small  proportion  to  the  whole 
number;  and  it  is  on  this  basis  that  the  Insurance  Company  have 
fixed  so  low  a  tariff. 

Fluetnation  in  Railway  Property  during  1M9. 
The  following  comparison  of  the  highest  and  lowest  prices  of  the 
principal  railway  stocks  on  the  London  Exchange  during  last  year, 
exhibits  the  extreme  fluctuation  which  has  taken  place  in  this  dass 
of  securities.     While  Consols  have  fluctuated  from  96f  to  882,  or  8 
per  cent,  during  the  year,  it  will  be  seen  that  the  variations  in  the 
market  prices  of  railway  shares  have  been  from  30  to  75  per  cent. 
Highest  price         Lowest  price 
during  the  year,      during  the  year.     Difference. 

London  and  North  Western..    143      104}      38^ 

GreatWestem 105}    48        57} 

South  Eastern 26}    16}      10} 

Brighton         82}    6        

Southwestern  ..         ..     89      55        34 

Eastern  Counties        . .         . .     12}    6|      5} 

Great  Northern  ..         ..     Hi    ......  6}      5} 

Lancashire  and  Yorkshire     ..     83      54}      ......       38} 

Midland  994    42}      57} 

Edinburgh  and  Glasgow        ..     44      26}      17} 

Caledonian 27      10        17 

York,  Newcastle  and  Berwick       30|    16        14| 

York  and  North  Midland      ..     59}    16}      43 

Great  Southern  and  Western 

(Ireland) 37}    24}      13 

North  Staffordshire    ..         ..     17}    7}      9} 

Amiens  and  Boulogne  . .     10}     6        * 

Northern  of  France    . .         . .     14}    9} * 
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To  the  EdUor  of  the  Bankers'  Magasine. 


QUERIES  AS  TO  BILLS  OF  EXCHANGE,  PROMISSORY  NOTES, 
AND  CHEQUES. 

8iB»— Will  you  kindly  Airniih  a  reply  to  the  following  queries^  and  oblige, 
witii  other  tMoen  of  your  Magazine, 

Yourt  faithfully, 

W.  H.  H. 

lit. — Is  it  essential  to  the  validitv  of  a  bill  of  exchange,  or  of  a  promissory 
note,  that  it  should  bear  the  name  of  the  pUce  where  drawn  ? 

2nd. — Must  a  promissory  note  of  A.  B.  to  Y.  Z.  and  Co.,  bankers,  or  order, 
be  presented  at  maturity  for  payment  to  A.  B.  by  Y.  Z.  ? 

3rd. — Must  a  cheque,  if  dishonoured,  received  by  a  banker  in  his  daily 
exchange  with  another  bank  of  the  same  town,  be  returned  diu'ing  business 
hours  of  the  same  day? 

DoreAeHsr,  Jemuiry  8/A,  1850. 

[Itt.— It  is  not  necessary  that  a  bill  of  exchan^  or  a  promissory  note 
should  have  the  name  of  the  place  expressed  where  either  is  drawn. 

2nd.— A  promissoiy  note  must  in  all  cases  be  presented  to  the  maker  before 
the  indorsera  can  be  diarged  $  but  it  is  not  necessary  to  present  it  to  the  maker 
to  render  him  liable,  unless  he  has  made  it  payable  expressly  at  some  particular 
plaee. 

3rd.— We  think  that  the  cheque  may  be  returned  either  the  same  or  the 
following  day.— ED'  B.MJ] 


«  CHEQUES  DEBITED  TO  A  WRONG  ACCOUNT." 

SiB, — I  observe  a  letter  from  "An  Old  Stager"  in  your  last,  in  which  he 
says  that  the  plan  of  check  ledgers  is  not  ori^mal,  and  that  it  is  not  suitable 
lot  a  small  bank.  As  to  the  first : — Novelties  m  book-keeping  are  not  easy  to 
invent*  and  most  likely  would  not  be  improvements  when  invented.  What  was 
ask^  for  also,  was  not  a  new  but  an  effectual  method  of  preventing,  or  disco- 
vering, errors  in  posting :  such  a  one  I  believe  to  be  the  plan  I  recommend. 

As  to  the  second  point— namely,  that  it  is  not  applicable  to  a  small  country 
bank — I  must  take  leave  to  mention  that  he  has  not  given  us  the  reason  why. 
Small  as  a  bank  mav  be,  I  presume  they  check  or  mark  off  the  posting  m 
some  way :  all  I  wisn  to  recommend  is  another  method.  The  advantages  of 
such  a  mode  are,  that  at  the  expense  of  a  small  portion  of  labour,  certain,  you 
shut  up  the  doors  to  mistakes,  to  find  out  which  expends  a  quantity,  uncer- 
tain.   1  do  not  speak  of  risk  of  loss,  though  that  is  worth  thinking  of. 

Finally,  I  will  mention  that  I  also  am  a  tolerablv  "  old  stager,"  and  have 
seen  Uie  same  bank  worked  with  and  without  check  ledeers,  and  believe  that 
a  system  which  causes  ledger-keepers  to  get  their  work  done  sooner  and  more 
aemrately  in  London,  would  not  be  a  total  failure  in  the  oountrv.  All  1 
should  any  to  the  gentleman  who  makes  the  enquiry  which  has  called  forth 
these  letters, is— 'O^a/  egperimentum** 

I  am.  Sir,  Your  obedient  Servant, 

London,  Jan.  1850.  L.  R.  S. 
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POST-DATED  CHEQUES. 

SiB>— Be  pleased  to  state  in  yonr  nexe  number  if  a  banker  sending  a  post- 
dated cheque  for  payment,  by  post,  so  as  to  arrive  at  the  bank  upon  wbich 
it  is  drawn  the  day  it  is  dated,  is  liable  to  a  nenalty  for  negotiating  post-dated 
cheques.  If  I  read  correctly  your  report  ot  Allen  v.  Keetes,  page  3/7  in  your 
Magazine  for  1848,  it  is  a  settled  point  that  post-dated  cheques  are  not 
recoYerable  by  law.    Is  it  so? 

Yours  obediently, 

A  Banker's  Clerk. 

[We  think  the  banker  is  liable  to  the  penalties  of  the  Act.  Our  correspon- 
dent understands  the  case  of  Allen  v.  Keeves  correct^.  A  pott-dated  cheque 
cannot  be  received  in  evidence  to  establish  any  right. — £o.  B.  Af.] 


BANKING  REFORM.— GOVERNMENT  INTERFERENCE. 

A  Correspondent  has  forwarded  us  a  long  communication  on  the  subject  of 
"  Banking  Reform,"  but  we  are  unable  to  make  room  for  more  than  the 
following  passages,  whic^  convey  his  opinions  on  the  subject.    He  sajs,-*- 

"  From  the  fact  of  bulking  having  now  become,  in  its  most  expressive  sense, 
a  science,  and  as  the  number,  if  not  the  positiony  of  the  banks,  is  such  as  to 
ftilly  satisfy  the  claims  of  the  country,  the  time  appears  to  have  arrived  for  the 
introduction  of  some  radical  and  beneficial  change.  Without,  at  present,  pre- 
suming to  present  any  matured  scheme  (in  fact  my  design  in  writing  this  being 
principally  to  excite  attention  towards  government  interference),  I  may  stil^ 
however,  be  allowed  to  throw  out  a  few  preliminary  suggestions  for  furthering 
the  object  in  contemplation.  First  of  all,  then,  with  regard  to  the  banks  them- 
selves. Though,  perhaps,  not  absolutely  essential,  it  would  be  advisable  that 
the  regulations  of  management  and  plan  of  acting  should  be  the  same  through- 
out the  whole  of  the  institutions,  in  whatever  part  of  the  kingdom ;  that  a 
spirit  of  perfect  unanimity  should  exist  amongst  them,  (which  as  they  are,  would 
be  found  to  considerably  redoimd  to  their  individual  advantage);  that  informa- 
tion should  not  only  be  freely  asked  and  given,  but  that  as  the  keystone  of  tihe 
anticipated  benefit,  the  accounts  of  every  bank  should  be  open  to  its  neif^h- 
bour.  That,  as  forming  a  sine  qua  non,  no  individual,  in  whatever  capacity 
connected  mth.  the  bank  (the  profession  of  which  must  be  strictly  isolated), 
should  have  any  connexion  with  trade :  this  to  apply  with  more  rorce  to  the 
directors  than  to  any  one  else — strict  neutralily,  and  a  firm  adhesion  to 
principle  and  justice,  being  the  erand  motto  of  true  banking.  That,  placed  on 
this  footing,  the  government  should  then  come  in  with  its  countenance  and 
{guarantee  (so  far  as  testing  is  concerned)  to  the  public,  by  sending  district 
mspectors  at  short  intervals  to  the  various  banks  selected  for  their  inspection, 
ana  that  these  inspectors — ^men  of  tried  ability  and  long  service,  and  selected 
firom  the  most  emment  of  the  body  of  managers  or  managers-general,  should 
furnish  from  each  bank  authentic  returns  of  its  operations,  adapted  to  the 
scrutiny  of  the  pubUc. 

"  Before  concluding,  Mr.  Editor,  I  cannot  refrain  from  drawing  attention  as 
much  as  possible  to  a  subject  intimately  associated  with  the  above,  but  per- 
haps rather  more  pressing  in  its  claims  at  the  present  time :  I  allude  to  the 
compensation  attached  to  banking  ofiices.  When  the  injustice  displayed  on 
this  nead  is  acknowledged  by  even  the  shareholders  themselves,  it  is  high 
time  that  a  reform  were  efiected,  and  an  end  put  to  the  barefaced  robbery 
which  has  hitherto  been  more  or  less  practised  upon  those  whose  exertions 
contribute  to  the  vitality  of  a  system  so  intimately  connected  with  the  pros- 
perity and  best  interests  of  the  country.  While,  m  all  dderence  be  it  said,  a 
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nst  apprecifttion  of  their  own  services  is,  in  the  main,  shown  by  the  *'  ruling 
powers/'  it  u  but  fair  and  reasonable  that  some  slight  regard  should,  at  the 
same  time  time,  be  bestowed  upon  those  subordinate  in  office  to  them.  As  a 
dass,  the  members  of  the  banking  profession  •stand,  perhaps,  unrivalled  for 
fltrietaess  of  principle  and  integrity  of  conduct,  and  it  is  a  ground  of  pity  that 
thea^  amonnt  ottier  important  qualifications,  should  be  allowed  to  pass 
muewaxded. 


DECREASE  IN  THE  NOTE  CIRCULATION  OF  THE  COUNTRY. 

Sib, — ^From  the  table  published  in  the  Banking  Almanac  for  this  year,  of 
the  weekly  average  aggregate  amount  of  notes  circulated  by  the  private  and 
joint-stock  banks  in  England  and  Wales,  during  each  quarter,  from  December 
1833  to  December  1848,  inclusive,  I  find  that  the  yearly  average  amount 
circiilated  by  these  banks  in  1834  was  10,381,112/.,  and  that  in  1839  it  had 
increased  to  11,760,675/.,  from  which  amount  it  had  decreased  in  1848  to 
6,260,469/.,  which  is  5,500,2061,  less  than  the  yearly  average  amount  of  notes 
drculated  by  them  in  1839* 

I  ahall  feel  obliged  b^  your  stating,  in  the  next  number  of  your  Magazine, 
to  what  causes  you  attnbute  the  above-mentioned  result. 

I  am,  sir,  your  most  obedient  servant, 

Leicester,  \7th  January,  1850.  E.  T. 

[The  (acts  stated  by  our  correspondent  point  to  a  change  in  the  currency  of 
the  connti^,  which  may  admit  of  more  than  one  interpretation,  and  cannot  be 
satia&ctonly  explained  in  a  brief  notice.  The  extension  of  the  joint-stock 
banking  system,  by  which  the  nutnber  of  banks  has  been  so  much  increased, 
has  eeonomized  the  use  of  notes,  by  inducing  a  numerous  class  of  persons  to 
keep  their  cash  at  their  bankers  instead  of  m  their  own  houses  in  the  shape 
of  bank  notes ;  and  the  extension  of  the  banking  system  has  also  greatly 
increased  the  use  of  cheques,  by  which  payments  are  made  by  transfer  amongst 
the  banks  instead  of  by  actual  payments  in  cash.  This  is  only  a  partial 
answer  to  our  correspondent's  inquiry;  but  the  subject  may  probably  call  forth 
remarks  from  some  of  our  readers,  who  can  fumuh  our  correspondent  with 
t  ample  information  on  the  subject. — ^£d.  B.M.] 


STAMP  REQUIRED  ON  A  BILL  OF  EXCHANGE  PAYABLE 
WITH  INTEREST. 

Sir, — ^May  I  beg  the  favour  of  your  informing  me  if  a  bill  of  excbange^ 
drawn  in  the  following  manner,  should  be  on  a  Ss.  6d,  or  48.  Gd.  stamp : — 
«  ^100.  Winchester,  January  Ist,  1850. 

Two  months  after  date,  pay  to  my  order  one  hundred  pounds,  with  interest 
at  the  rate  of  5  per  cent,  per  annum. 
To  G.  B.,  Winchester.  B.  C." 

I  am,  sir,  your  obedient  Servant, 
Winchester,  January  2lst,  1850.  A  CLERK. 

[A  bill  or  note,  drawn  expressly  for  the  payment  of  money,  with  lawful 
interest  thereon,  is  chargeable  with  duty  only  for  the  principal  sum,  Israel  v. 
Benjamm,  (3  Camp).  Nor  does  it  make  any  difference  that  interest  is  secured 
from  a  date  prior  to  that  of  the  instrument;  JVUlis  v.  Noott,  (4  Tyr.  726).— 
£o.  B.  M.'\ 
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a^porttf  of  3otnt  »totk  ISan&0t 

COLONIAL  BANK. 

Thb  htlf-yearlv  general  meeting  of  the  proprieton  of  thk  bank  wm  beki 
on  Janoary  the  8tb»  1850,  at  the  London  Tavern,  Biahopsgate-street,  when  the 
secretary  read  a  statement  of  the  accounts  and  the  report  of  the  direetois. 

According  to  the  statement  prefixed  to  the  report  for  tlie  half-year  ending 
the  dOth  June,  1849,  the  amount  of  the  drcnktion  was  j^l6l,6dO  16t.  8d.; 
deposits  and  other  liabilities,  j^443,906  5s.  3d. ;  paid-up  capital,  ^500,000; 
fund  to  meet  bad  debts,  j£47,817  Os.  9d.;  profits  of  the  half-year, 
^13,108  10s.  Id.;  making  a  sum  total  on  the  debit  side  of  the  account  of 
i^l,153,354  2s.  8d.  On  the  other  side  the  amount  of  specie  wai 
^£252,333  12s.  5d. ;  amount  due  to  the  bank  in  the  Colonies  on  bills  dis- 
counted and  purchased,  including  those  past  due,  ;f  524,605  8s.  1  Id. ;  amoont 
due  to  the  bank  in  the  Colonies  on  cash  credits  and  current  account^ 
jfl  66,845  78.  8d.;  amount  due  to  the  bank  in  London  on  bills  remitted,  csih 
at  bankers,  &c.  j^207,645  9s.  7d.;  bank  premises  and  furniture  in  London 
and  the  Colonies,  j^l  5,032  Us.  2d.,  making  a  total  of  assets  to  the  amount  of 
j€1,  166,462  12s.  9d.  The  profit,  therefore,  exhibited  on  the  transactions  of 
the  half-year  was  j€13,108  lOi.  Id. 

"  The  direction,  in  referring  to  the  above  statement,  have  satisfaction  in 
reporting  that  the  diminution  m  the  amount  of  profit  does  not  exceed  what 
might  have  been  expected,  as  well  from  the  depression  in  business  that  hv 
prevailed  in  the  West  Indies,  as  from  the  restricted  mode  of  manaffement  still 
m  operation  at  the  branches  of  the  bank  in  those  Colonies.  They  reel  assured 
that  the  proprietors  will  coincide  in  the  opinion  that  moderate  gains,  based  upon 
security,  are  to  be  preferred  to  larger  apparent  profits,  accompanied  with  cor- 
responding risk ;  and  they  may  be  allowed  to  remark,  that  even  the  amonnt  of 
net  profit  now  declared  is  more  than  equal  to  5  per  cent,  on  the  paid-up 
capital.  As  severe  distress  still  prevails  in  the  British  West  Indies,  the  direc- 
tors do  not  consider  it  would  be  prudent  yet  to  relax  in  their  preoantioasfy 
measures,  although  they  are  happy  to  say  that  the  available  resources  sie 
ample  to  carry  on  laz^  transactions,  whenever  they  can  be  safely  entered 
upon.  The  tardiness  mseparable  from  the  working  of  insolvent  estates,  ps^ 
ticularly  those  in  or  connected  with  the  West  Indies,  prevents  the  directors 
from  yet  making  any  report  upon  the  existing  bad  debts ;  but  they  can  ssfelj 
state,  that  these  matters  are  not,  thus  far,  turning  out  worse  than  was  antici- 
pated when  first  they  became  known.  The  directors,  after  careful  consideration 
of  the  afiairs  of  the  corporation,  again  recommend  a  dividend  of  I  per  cen^* 
for  the  half-year  ending  the  3Gth  June,  1849,  being  at  the  rate  of  2  per 
cent,  per  annum  on  the  paid-up  capital  out  of  the  net  profit,  amounting,  as 

Per  preceding  statement,  to         . .         . .         jgl3,l08  10    1 
Required  for  dividend        5,000    0    0 

Leaving 8,108  10    1 

To  be  added  to  the  existing  fund  for  bad 
debts,  amounting  to       47,817    ^    ^ 

Which  will  amount  to         . .        1^55,926  10  10*' 

The  report  was  adopted,  and  the  resolution  was  passed  declaring  a  ^J^^|^ 
of  1  per  cent,  on  the  half-year  ending  the  3()th  June,  1849,  being  at  th«  f^ 
of  2  per  cent,  per  annum  on  the  paid-up  capital,  and  the  retiring  directo 
were  re-elected  on  the  board. 
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BANK  OF  NEW  SOUTH  WALES. 
Thb  half-yearly  meeting  of  the  aharcholdera  of  this  bank  v^as  held  on  the 
19th  Jolv,  1849,  at  the  Banking  House^  George-street,  Sydney,  New  South 
Wales,  when  the  following  report  Yfu^  presented. 

The  directors  have  mucn  pleasure  in  submitting  to  the  proprietors  a  state- 
ment of  the  affairs  of  the  hank  to  the  30th  ultimo. 

In  accordance  with  the  resolution  passed  at  the  last  general  meeting,  the 
sum  of  £97\  9s.  6d.  has  been  resenrea  as  undivided  profit  for  the  purpose  of 
eqaalising  future  dividends.  The  dvectors  have  now  the  satisfaction  of 
informing  the  proprietors,  that  after  appropriating  jf  6,2(>4  3s.  for  the  payment 
of  a  dividend  of  6  per  cent,  on  the  present  occasion,  the  operations  of  toe  half- 
year  jnst  ended  will  enable  them  to  add  j£  1,866  8s.  Id.  to  that  account, 
making  the  nett  nndivided  profit  ^£3,837  I7s*  7d. 

The  snrplna  ftrnd  has  in  the  meantime  be«3i  mcreased  firom  the  receipt  of 
dividends  and  compositions  On  debts  written  off  as  bad  and  doubtful,  and  your 
direelors  arc  in  hopes  that  a  small  amount  may  still  be  reooyered  from  these 
souroea.  The  amount  now  standing  at  the  credit  of  this  account,  together 
with  the  amount  proposed  to  be  reserved  as  undivided  profit,  will  msJce  a  total 
surplus  of  £13 J 27  i9s.  6d. 

The  directors  desire  on  this  occasion  to  bring  under  your  consideration  the 
neeessiijr  of  provichng  a  new  banking-house,  with  accommodation  ad€(]uate  to 
the  present  wants  and  the  increasing  business  of  the  bank.  The  subject  has 
engaged  the  consideration  of  the  board;  but  before  taking  any  steps  in  a 
matter  of  so  mudi  importance,  they  deem  it  their  duty  to  bring  it  under  the 
consideration  of  the  proprietors.  The  directors  will  therefore  be  happy  to 
receive  such  suggestions  on  the  subject  as  the  proprietors  present  may  ofifer  to 
their  consideration.  R.  CAMPBELL,  Sen.,  President. 

Bank  of  New  South  Wales, 
July  lOtK  1849. 

Mr.  William  H.  Eerr,  one  of  the  auditors  of  the  bank,  in  moving  the 
adoption  of  the  foregoing  report,  expressed  his  great  satisfaction  with  the 
affairs  of  the  bank.  The  large  sum  of  ^261,719  2s.  9d.  representing  the 
debts  dT  every  kind  due  to  the  bank  he  had  particularly  examined,  and  he 
b^ged  to  assure  the  shareholders  that  the  affiurs  of  the  bimk  appeared  to  him 
to  rest  on  a  sonnd  and  stable  foundation. 

Mr.  George  J*  Rogers  seconded  the  resolution;  he  had  now  been  on  the 
andit  a  second  time ;  on  both  occasions  he  had  been  disposed  to  scrutinise  the 
position  of  the  bank  with  the  most  rigid  exactness,  and  ne  had  now  the  fullest 
confidence  in  its  stability. 

The  report  was  then  adopted,  and  a  dividend  of  5 per  cent,  for  the  half-year, 
declared,  to  be  payable  to  toe  shareholders  on  and  aner  the  1st  of  August  next. 

In  the  course  of  a  discussion  that  took  place,  it  was  stated  by  Mr.  Black, 
the  cashier,  firom  a  return  laid  on  the  table,  that  during  the  existence  of  the 
bank  it  had  paid  in  dividends  to  the  shareholders  the  sum  of  j£306,979  13s.  8d. 
The  bank  was  first  estabUshed  in  1817,  but  the  paid-up  capital  did  not  reach 
tiie  amount  of  j^20,000  till  1827.  At  the  close  of  1833  it  amounted  to 
£40fiO0;  but  it  was  not  till  the  close  of  1836  that  it  reached  so  high  as 
£100,000*  Of  the  sixty-one  dividends  declared  the  following  were  the  rates : — 
1  at  therateofi?5l    7    9  per  cent,  per  annum. 

1  «  41  13    4 

2  „  33    6    8 
1           „  25    0    0 

9  at  rates  varying  from  £20  to  j£25  per  cent  per  annum, 
16  at  rates  varying  firom  £15  to  £20  per  cent,  per  annum, 
25  at  rates  varying  firom  jElO  to  £15  per  cent,  per  annum. 
6  under  ten  per  cent. 
The  largest  dividends  were  paid  in  1825  and  1826. 
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LONDON  AND  WESTMINSTER  BANK. 

At  the  half-yearly  meeting  of  proprietors,  held  on  the  bank  premises,  in 
Lothbury,  January  16,  1850,  Josnua  Walker,  Esq.  in  the  chair,  the  following 
Report  was  presented  by  the  Directors :— * 

The  net  profits  of  the  bank,  during  the  last  half-year,  have  amounted  to 
^32,391  Os.  3d,  These  profits  have  enabled  the  Directors  to  declare  a  divi- 
dend at  the  rate  of  six  per  cent,  per  annum,  and  to  add  jC2,391  Os,  3d.  to  the 
surplus  fund.    This  fund  will  then  amount  to  j£107,844  Us.  6d. 

The  three  Directors  who  go  out  by  rotation,  are  John  Garratt  Catdey,  Esq., 
James  Denis  de  Vitr^,  Esq.,  and  George  Hanson,  Esq.  They  are  eligible  for 
re-election,  and  offer  themselves  accordingly, 

London  and  Westminster  Bank,  3lst  Deoember,  1849. 

i>r.-— To  proprietors  for  paid-up  capital  •.  .,^61,000,000    0  0 

To  amount  due  by  the  bank  (or  deposits,  circular 

notes,  &c.         • .  . .  . ,  . ,     3,680,623  10  9 

To  rest,  or  surplus  fund  . .  . .  . .        105,453  14  3 

To  profits  of  the  past  half-year..  ..  ..         38,391    0  3 

^4,818,468    5    3 

Cr.— By  Government  Stock,  Exchcauer  Bills  and  India  fionds    973,691  17  1 
By  other  securities,  including  oills  discounted,  loans 

to  customers,  &c.  ..  ..  ..     3,158,014  12  1 

By  cash  in  hand         ..  ..  ..  .,        686,761  16  1 

^£4,818,468    5    3 


Profit  and  Loss,  3lst  December,  1849. 
Dr. — To  payment  of  the  dividend,  now  declared,  at  the  rate 
of  six  per  cent,  per  annum,  on  a  capital  of 
^1,000,000.,  for  the  half-year  ending  31st  De- 
cember, 1849       30,000    0    0 

To  balance  of  unappropriated  profits        . .  •  •     107,844  14    6 

^8137,844  14    6 

Cr.— By  balance  of  unappropriated  profiU  on  30th  June,  1849     105,453  14    3 
By  net  profits  of  the  past  hali-year,  after  defraying  the 
total  expense  of  manajg^ment,  paying  the  income 
tax,  and  making  provision  for  all  bad  and  doubt- 
ful debts 


32,391    0 

3 

137,844  14 

6 

jei07,844  14 

6 

By  balance  of  unappropriated  profits    . . 

The  report  and  statements  having  been  read  to  the  meeting  by  the 
secretary,  it  was  unanimously  resolved— That  the  report  be  adopted;  that 
the  Directors  who  go  out  by  rotation  be  re-appointed  Directors ;  that  the 
thanks  of  the  meetine  be  presented  to  the  Directors  for  their  services  during 
the  past  half-year;  that  the  thanks  of  the  meeting  be  presented  to  James 
Wilham  Gilbart,  Esq.,  F.R.S.,  the  General  Manager,  to  the  Managers,  and  to 
the  other  Officers  ofthe  Bank,  for  their  past  services ;  and  that  the  thanks  of 
the  meeting  be  presented  to  Joshua  Walker,  Esq.,  for  his  able  and  oonrteooa 
conduct  in  the  chair. 
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NORTH  WESTERN  BANK  OF  INDIA* 

Report  for  ike  Month  ending  Wednesday,  SUt  October,  1849. 

Liabilities. 

CamUlandresOTefimd       1Z«.  33,85,377    1     I 

DepooU  20,21,398    7    4 

Ftofitandloss  12,472    7    3 

jfo.  54,19,247  15    8 

Absktb 

GashandbiUs           *       ..  12^.14,39,287  0  10 

Government  Kcurities          ••        ••         ..  3,64.578  0    0 

Loansandcredito 28^7,091  11    0 

Branches  sad  agencies          7,43,291  3  10 

Deadstock     .7        IMOO  0    0 

Hy.  54,19.247  15    8 

(E.E.) 
North  Western  Bank  of  India,  Fbbdbrick  Angblo»  Secretary. 

Meerui,  Nov.  10, 1849.  F.  Whitbhbad>  Accountant. 

BANK  OF  AUSTRALASIA. 
Return  of  the  Aggregate  Average  Amount  of  the  Liabilities  and  Assets  of 

the  Bank,*  as  well  in  England  as  in  the  Australasian  Colonies,  from  the  16th 

day  of  October,  1848,  to  the  16th  day  of  April,  1849. 
(From  the  London  Gazette.) 

Bills  in  drcnlation,  not  bearing  interest j£77>223    2  10 

Notes  in  ciiculation,  not  bearing  interest 1 15,827  13    1 

BiBs  and  notes  in  circulation,  bearing  interest      . .         #  •  

Balances  due  to  otber  banks  

Cash  deposited,  not  bearing  interest  490,489  16    8 

Cash  deposited,  bearing  interest     ..         13,615    7    8 

Total  liabilities  of  the  corporation  ..     j£697,156    0    3 

Coin  and  bulUon ^24,948    2    2 

Landed  property  of  the  corporation  (back  premises)        ..  22,905  11    9 

Bills  of  other  banks — - 

Bakncea  due  firom  other  banks — — 

Debts  due  to  the  corporation,  including  notes,  bills,  and 

^emmentsecuriti^     •.        ..        1,494,843  12  10 

Total  assets  of  the  corporation       . .  jCI  ,742,697    6    9 


WEST  OF  SCOTLAND  EXCHANGE  INVESTMENT  COMPANY. 
PUS80ANT  to  a  resolution  of  the  last  meeting  of  this  Company,  at  which  a 
nropoaal  for  its  dissolution  was  agreed  to,  an  adjourned  special  meeting  was 
heldoEr the  26th  December,  1849,  in  order  to  nominate  a  person  who  should 
irind  up  the  affairs  of  the  Company :  Hem^  Dunlop,  Esq.,  m  the  chair. 

The  minutes  of  the  previous  meeting  having  been  submitted  and  confirmed, 
the  advertisement  calhng  the  meeting  was  read. 

Hie  Chairman  then  stated  ito  object,  and  proceeded  to  say  that  they  had 
'ves  on  the  fact,  that  notwithstanding  the  various 


raMon  to  congratulate  themselves  w-  .^^  .^w, o 

chaoses  whi^  had  occurred  m  the  manasement  of  the  Companv— no  fewer 
thimthree  gentlemen  havii^  filled  that  office  succesnvely— they  had  in  every 
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case  received  the  utmost  satiafaction,  and  found  that  they  had  honourable  and 
upright  men  to  deal  with,  who  had  done  ail  they  could  to  forward  the  interest! 
of  the  Company.  Mr.  Trotter,  their  first  mana^r,  had  shown  great  zeal^  and 
was  inyariably  oonourable  and  correct.  So  likewise  as  regardtd  Mr.  Tood  who 
succeeded  him»  and  also  Mr.  Hope,  their  present  manager,  who  at  his  (Mr. 
Dunlop's)  personal  solicitude,  had  undertaken  the  task  on  Mr.  Todd's  depar- 
ture. He  would  take  that  pubUc  opportunity  of  stating,  that  he  felt  personally 
indebted  to  Mr.  Hope  for  having  done  so,  and  for  the  manner  in  which  he  had 
conducted  their  buimesf.  In  saying  this,  he  felt  assured  that  he  did  but  express 
the  sentiments  of  the  shareholders;  he  moiwsed  a  vote  of  thanks  to  that  gentle- 
man.  As  regards  the  present  position  or  their  affiiirs,  it  lay  very  much  now  within 
the  compass  of  a  nutshell.  He  believed  tliat  the  amount  m  the  bank  which 
they  could  lay  theiv  hands  on  was  j€28,000,  and  that  they  required  jCdl,000 
to  pay  15s.  back  to  each  shareholder.  The  directors  think  that  this  may  be 
done,  and  that  amount  of  dividend  be  paid  to  each  shareholder,  on  this  day 
fortidght,  by  the  person  they  might  now  anpoint  to  conduct  the  business  to  a 
termination.  He  would,  it  was  to  be  hopea,  find  everything  right  and  square, 
and  be  able  to  proceed  with  the  matter  expeditiously.  A  series  of  resolutiqps 
had  been  framed  regarding  his  duties,  which  he  would  now  submit.  They 
were  to  the  effect,  that  he  be  appointed  to  wind  up  the  affairs,  collect  the  out- 
standing debts,  and  convert  the  property  of  the  Company  into  moneyx-that  he 
find  security  for  his  intermissions — ^that  he  rcttulate  his  conduct  by  the  advice, 
and  concurrence  of  the  directors — and  that  he  make  dividends  from  time  to 
time  as  the  funds  were  realised.  The  chairman  then  said  that  if  these  resolu- 
tions were  agreed  to,  it  would  £dl  to  the  meeting  to  appoint  a  person  as  pro- 
posed. The  directors,  had,  however,  considered  the  matter,  and  thought  of 
a  part^  who  misht  possibly  be  appointed;  and  it  might  save  trouble  and 
discussion  were  ttiey  to  name  him— -he  meant  Mr.  Peter  White.  (Applause.) 
They  had  had  a  conference  with  Mr.  White  on  the  subject,  and  come  to  an 
understand^gl  as  to  terms,  which  would  be  found  economical.  He  might 
mention  that  it  was  on  the  principle  of  a  salary,  and  not  bv  wav  of  a  prom- 
sional  charse.  He  also  felt  it  proper  to  notice  that  his  niena,  Mr.  Hope, 
seeing  that  Mr.  White  had  an  extensive  interest  in  the  concern,  had  voluntanly 
withdrawn  his  claim  to  the  situation,  conceiving  Mr.  White's  to  be  preferable. 
Bailie  Bryson  seconded  the  nomination,  which,  along  with  the  arrangements 
proposed  in  regard  to  it,  were  unanimously  approved  of,  and  the  meeting 
separated*  ' 

ROYAL  BRITISH  BANK  OF  LONDON. 

Thb  foUowine  Monthly  Statement  of  the  Assets  and  Liabilities  for  the  month 
ending  the  17tn  inst.,  appeared  in  the  London  Gazette  of  the  I8th  January  ult. : — 
Aueti. —      Preliminary  Expenses,  Cash  Credit  Securities, 
Convertible   Securities   with   Promissory 
Notes,  Bills  of  Exchange  discounted.  Cash 
in  Bank,  and  in  Bvik  of  Englwid  . .  ^13,269  16    5 


I«ia6tlifte«.-^apital  Stock  ..  ..  .,       100,000    0    0 

Deposits  and  other  Liabilities    ..  ,.       113,269  16    5 

^£213,269  16    5 

The  following  notice  is  annexed  to  the  return : — ''A  statement  of  the  amount 
and  nature  of  the  capital  and  property  of  the  bank,  and  of  their  present 
estimated  value ;  of  the  amount  of  the  bank's  negotiable  obligations  in  dureula- 
tion,  and  of  the  monthly  balance,  may  be  seen  at  the  baoik,  any  day  between 
ten  a.m.  and  four  p.m.,  for  one  week  from  the  IBth  January,  on  personal 
application  by  any  shareholder.** 


Digitized  by 


Google 


119 


THE  REVENUE. 

Am  Abstract  of  the  Net  Pxodnce  of  the  Rerenne  of  Great  Britain,  m  the  Years 
and  Quarters  ended  5th  January,  1849,  and  6th  January,  1850,  shomng  the 
Increase  or  Decrease  thereof. 


Cofttoms 
Excise  .. 


Stamps 

Taxes 

FnpeftyTiK  X 
Post  Office  ... 
Onnrn  Lends  . 
Miseelkuieoiu . 

Total    Ordinary 

SeYcmie  ■ 

Chine  Money  . 

lamriiteiid  ottier 

Meoe]rs 

BepejmentsofAd* 


Total  Ineome 

Amt.   applied    to 
ConsolFimd 


Vttt  <ji  Urn  Ways 
andlbans  . 


Total. 


reanmdMJm.5. 

1849.  1850. 


18»0»,a60 
13^32,  UO 
6,110,848 
4,314.704 

776,000 
81,000 
lOl.lM 


4S,499,68S  4S,74MM 
539,30s 


485,384 
414,951 


49,931,523 


28,978,834 
991,396 

19,959,403 


49,931,623 


Increase. 


X 

18,695,798 

12,753,815 

6,365,475 

4,303,849 

5,408.1 5S 

806,000 

160,D0C 

949,2 


559,467 
549,597 


49,851,398 


39.652,867  Dedct. 


,443,838 

18.755,! 


49,851,392 


"^*'^**^  1149.     1850. 


254,627 

60,794 
30,000 
79,000 
148,076 


573,497 

74,073 
135,346 


781.916 


Iner.  ) 
onYr.) 


.296^ 


338,869 
78435 

10,855 


833,749 
539,305 


863,047 


781,916 
80,131 


£ 

4.689.395 

8,358,103 

1.472.598 

1,921,013 

434,434 

198,000 

80,000 

31,709 


13,008,811 
84,284 

123,895 

140,695 


12,352,185 


8,974,147 
184,380 

3,193,658 


13,353,185 


£ 

4,730,080 

8.635,061 

1,509,860 

1,897,961 

449.894 

152,000 

60,000 

58,408 


13,473,314  539,066 

125,0871     1,192 
134,1 


13,733.310  540,347 


8.336,816  .^  ,« 
874,179  *''*»"^ 

4,113,828  371,135 


12,728,310 


Incr. 


88,885 

871,899 
37,262 

34.960 

3o*.66o 

86,699 


Deer. 


83,052 

4e)6oo 


69,053 
S4,884    « 


15,786 


160,133 


(Dedt. 
I  Deer. 

(Iner. 
( onqr. 


Tim  Afutual  Commercial  Register,  and  General  Record  of  Prices  tn  Me  year 

1849.  By  D.  Morisr  Evans.  London :  Letts,  Son,  and  Steer. 
Mb*  Evans  is  the  author  of  the  very  ahle  work  published  last  year  on  the 
'  Comiaercial  Crisis|  of  1847>'  &c. ;  and  is  therefore  well  known  to  our 
rvadera  as  a  painstaking  and  accurate  writer  on  mercantile  affairs.  The  present 
work  is  a  very  ekborate  digest  of  all  the  more  important  events  of  the  year 
1849,  and  forms  a  volume  most  valuable,  for  reference,  to  every  man  of 
business.  It  contains,  in  addition  to  a  succinct  narrative  of  the  events  of 
the  year,  a  general  record  of  prices  of  every  description  of  funded  and  share 
property,  and  of  produce.  No  work  of  ihc  kind^  that  we  are  aware  of,  has 
ever  afforded  such  a  mass  of  valuable  information  on  commercial  subjects 
in  so  convenient  a  form :  lUtr.  Evans  having  evidently  taken  great  pains  to 
prepare  this  as  a  model  voluiae  for  the  series  wludi  is  sore  to  be  called  for  by 
tiispiiUic. 


Bahk  or  Scotland.— Mr.  David  Morgan,  a^nt  at  Kirkaldy,  having 
renened,  his  son,  Mr.  A.  O.  Morgan,  has  been  appointed  sole  agent. 

w.  Alexander  K.  Lindesay,  and  Mr.  Gr^or  M'Oregor,  formerly  accountant 
at  8t,  Andrew's  Branch,  have  been  appoint^  joint  agents  there. 
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Mr.  Thomas  Stark,  the  aeent  at  Airdrie,  has  been  appointed  agent  at 
Greenocky  and  Mr,  Edward  liothian  has  been  appointed  interim  agent  at 
Airdrie. 

Since  the  death  of  Robert  Baine,  Esq.,  agent  at  Greenock^  in  August  last, 
Mr.  Robert  Gordon  has  been  officif^ing  as  interim  agent 

Mr.  Charles  Campbell,  jun.  has  been  appointed  interim  agent  at  Ayr,  in  the 
place  of  Thomas  M'CleUand,  Eso.,  deceased. 

Mr.  Robert  Robertson,  one  ot  the  agents  of  the  Bank  at  Blurgowrie,  hav- 
ing died,  Mr.  Alexander  Robertson,  the  surviving  agent,  has  been  appointed 
to  succeed  him  as  sole  agent  there. 

CiTT  OF  Glasgow  Bank.— A  Branch  of  this  Bank  was  opened  at  Lanark 
on  the  15th  October  last,  under  the  char^  of  Mr.  John  Marr. 

Union  Bank  of  Scotland. — A  junction  has  taken  phice  between  this 
Bank  and  the  Aberdeen  Banking  Company.  Although  umted  to  the  Union 
Bank,  the  title  of  Aberdeen  Banking  Company  is  to  be  retained  for  the 
present. 

Provincial  Bank  of  Ireland.— The  Dundalk  Branch  of  this  establish- 
ment has  been  closed. 

North  and  South  Wales  Bank.— The  Sub-Branch  at  Conway  has 
been  discontinued. 

Mr.  W.  W.  Wynne  has  been  appointed  manager  of  the  Birkenhead  Branch 
of  this  Bank,  in  room  of  Mr.  Wm.  Colson. 

Edinburgh  and  Glasgow  Bank.— Archibald  Bonar,  Esq.,  has  resigned 
the  office  of  manager  of  this  Bank,  which  he  has  held  since  the  institution  of 
the  establishment.  He  has  been  presented  with  a  handsome  gold  snuff-box, 
being  the  unanimous  tribute  of  the  various  officers  dr  the  Bank,  and  inscribed 
as  a  testimony  of  their  respect  and  esteem  during  their  official  connection. 


^tes!  of  t\)t  iHontf)« 

The  London  and  County  Bank  had  an  action  tried  against  them  in  the 
Secondaries' Court,  on  the  2nd  Jan.  ult.,  at  the  suit  of  the  assignees  of  a  bankrupt 
named  Geering,  to  recover  damages  "  for  the  non -performance  of  a  promise 
they  had  made  to  retire  a  biU  of  exchange  for  1 75/.  25.  di.,  which  one  Geering, 
a  bankrupt,  had  accepted,  and  which  was  made  payable  at  thdr  branch  at 
Arundel.'  It  appeared  that  Geering  was  indebted  to  the  bank,  and  when  they 
received  the  money  to  retire  the  bill,  they  applied  the  amount  in  part  satisfac- 
tion of  their  own  claim  against  him.  As,  however,  th^  could  not  dispute 
having  received  the  money  lor  the  express  purpose  of  retiring  the  bilU  a  verdict 
was  given  against  them  for  its  amount. 


COMPARATIVE  EXCHANGES, 

The  premium  on  gold  at  Paris  is  13  per  miUe,  which,  at  the  English  mint 
price  ot  3/.  IJs.  lOid.  per  ounce  for  standard  gold,  ^ves  an  exchange  of 
25*47;  and  the  exchange  at  Paris  on  London  at  short  bemg  25*42^,  it  foUowa 
that  gold  is  0*18  per  cent,  dearer  in  Paris  than  in  London. 

By  advices  from  Hamburg  the  price  of  gold  is  434}  per  mark,  which,  at 
the  English  mint  price  of  3/.  178.  lO^d.  per  ounce  for  standard  gold,  gives  an 
exchange  of  13*9| ;  and  the  excbanee  at  Hamburg  on  London  at  short  being 
13*1  U,  it  follows  that  gold  is  0*74  per  cent,  dearer  in  London  than  in 
Hamburg. 
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The  eonne  of  exchinge  at  New  York  on  London  for  bilk  at  60  dayt*  n^ht 
11  108  per  cent.,  and  the  par  exchange  between  England  and  America  being 
109  23-40  per  cent.»  it  follows  that  the  exchange  is  nominally  1*58  per  cent, 
asainst  England ;  but,  after  making  allowance  for  difference  of  interest  and 
£ugea  of  transport,  the  present  rate  does  not  admit  of  the  exportation  of 
gold  to  the  United  States. 

Savings'  Bank  Fbavds.— The  Commissioners  of  the  National  Debt, 
oonTinced  that  the  only  effectual  mode  of  testing  the  aceura^  of  the  ledger 
accounts  in  the  savings'  banks,  is  by  the  production  of  the  aepoaitors  pass- 
books, have,  in  consequence  of  the  recent  discovery  of  the  frauds  at  Rochdale 
issued  the  following  instructions  on  the  subject,  to  the  trustees  of  the  savingi^ 
hanks  in  Great  Britain : — 

Extract  from  the  Act  7  and  8  Victoria,  c.  83,  s.  5 :  "  And  be  it  enacted  that 
provision  shall  be  made  in  the  rules  of  every  savings'  bank  that  every  de- 
poutor  therein  shall  once  in  every  year  at  least  cause  his  deposit  book  to 
be  produced  at  the  office  of  the  said  institution  for  the  purpose  of  being 
examined." 

(CiTcular.) 
**  National  Debt  Ogke,  I7th  December  1849. 

"  Gentlemen, — I  am  directed  by  the  Commissioners  for  the  reduction  of 
the  National  Debt,  to  call  your  immediate  attention  to  the  provisions  enacted 
in  the  above  section  of  the  Act  7  and  8  Vict.,  c.  83,  and  to  suggest  to  you 
the  importance,  now  that  the  2()th  November  has  passed,  of  appointing,  by 
advertisement,  two  or  more  specified  days  on  which  the  depositors  should  be 
required  to  brine  in  their  books  to  lie  examined  with  the  ledgers  of  the 
savings'  bank  under  your  management  up  to  20th  November  1842,-- and  that 
two  or  more  managers  should  make  arrangements  so  that  they  may  them- 
selves 0erfoti£i%  examine  and  confirm  the  depositors^  books  with  the  entries  in 
the  ledgers, 

"  I  am  further  directed  to  request  that  the  result  of  such  examination  may 
be  transmitted  to  the  Commissioners  drawn  out  on  th^  enclosed  form. 

"  You  are  requested  to  acknowledge  the  receipt  of  this  letter.    I  am,  &c. 

"S.  HiGHAM,  Secretary." 


REVIEW  OF  THE  MONEY  MARKET  DURING  THE  MONTH  OF 

JANUARY  1860. 

Tbis  month  has  been  very  much  quieter  than  the  one  which  preceded  it.  The 
rapid  improvement  in  the  price  of  the  funds,  which  gave  rise  m  December  to  a 
somewhat  premature  speculation,  on  the  probability  of  Consols  attaining  par, 
has  not  b€«n  continued.  The  Consol  market  has  been  rather  languid  than 
otherwise  during  a  considerable  part  of  the  month.  When  we  wrote  at  the 
end  of  December,  Consols  were  at  96i :  thej  are  at 'present  at  96  to  96|  for 
moni^.  Exchequer  Bills  are  at  6 Is.  premium;  and  India  Bonds  at  94s. 
premmm.  Immediately  after  the  issue  of  the  dividends  the  price  of  these  two 
last  named  securities  were  run  up  for  a  short  time  to  a  very  high  figure. 

On  the  14th  January,  the  puDlic  were  somewhat  taken  by  surprise,  by  the 
annonncement  on  the  part  of  baring  Brothers  and. Co.,  that  they  were  author- 
ized by  the  Emperor  of  Russia,  to  negotiate  a  loan  for  that  country  in  the 
Engliab  market  to  the  extent  of  jf  5,500,000  in  a  4}  per  cent,  stock  at  93,  with 
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a  gnarantee  of  liquidatiim  at  |hh*  witl^  twenty-tix  yous.  Hie  iHicde  of  the 
inatalmenta  to  be  paid  within  six  months;  and  a  diaeount  of  3  per  cent,  per 
annnm  to  be  allowed  on  prepaymenta.  The  aetital  value  of  these  terms,  when 
subjected  to  inrestigationi  amonnts  to  £b  Is.  per  cent,  per  annum,  as  we 
have  shown  in  a  preoedinff  article.  That  is  to  say,  for  eveiy  J6100  bonowed, 
Russia  gives  the  lender  the  equivalent  of  £b  Is.  per  cent  per  annum.  The 
price  of  the  Russian  5  per  cent,  bonds  of  1822,  in  the  market  is  109.  The 
whole  of  the  5}  milHons  wanted,  was  taken  up  within  a  few  days,  and  the 
scrip  has  since  risen  to  3  and  3i  premium.  The  probability  of  the  premium 
sumcientlv  accounts  for  the  alacrity  of  the  biddings.  In  this  place  we  say 
nothing  ot  the  political  bearings  of  the  Question;  asapurelyfinaneud  operatioDi 
'  it  will  no  doubt  answer  very  well  for  tko$9  who  seU  their  $crip  at  3  premium, 
but  we  confess  that  there  are  few  foreign  states  to  whom  we  should  lend  our 
money  with  so  much  reluctance  as  to  Russia.  Nothing  is  known  of  the 
resources  of  the  jgovemment,  and  there  is  eveiy  reason  to  believe  that  the 
central  authority  is  very  far  from  being  secure. 

7'he  rate  qf interest  in  the  market  has  continued  easy;  and  about  the 
middle  of  the  month  we  heard  of  six  months  bills  being  discounted  at  two 
per  cent.  The  general  rate  for  good  three  months  paper,  may  be  called  2 
to  2i  per  cent. :  money  is  taken  at  caU  at  from  l^  to  2  per  cent.,  aeeording  to 
arrangement. 

The  Railway  Market  has  been  better  than  for  some  months  past;  and  the 
following  list  exhibits  a  marked  improvement  in  some  of  the  lines. 

ne  speculatiotu  in  produce,  noticed  in  our  last  review,  wpears  to  have 
in  some  measure  subsided,  and  the  price  of  coffee  in  particular,  nas  undergone 
a  reactiont 

Dec.  29th  1849.  Ju.  S6tll  IIM) 

17 
19 

7* 

56 
119 
70 
85 
45 
69 


Newcastle  and  Berwick 

17 

York  and  North  Midland  .. 

174 

Eastern  Counties' 

7 

Lancashire  and  Yorkshire  . . 

65 

London  and  North-Westem 

111 

London  and  Sonth-Westem 

61 

Brighton 

80 
46 

Great  Western 

58 

STATE  OF  TRADE. 

The  reports  from  all  the  main  seats  of  industry  continue  to  be  very  favorable, 
and  the  only  drawback  upon  a  prosperity  which  has  eveir  appearanoe  of  being 
legitimate  and  extensive,  are  the  inconvenient  changes  whicn  constantly  occur 
in  the  price  of  cotton  and  wool,  under  the  impression  of  an  insufficient  supply. 


THE  CORN  TRADE. 
The  Qatette  averages  for  England  and  Wales  have  been :— 


WMks 

Weakly 

snded, 
1849. 

Qn.  told.             avenge. 

Dee.    15 

..     100,126    ..     38    9 

„     32 

..     106,161    ..     38    9 

.,     29 

..       95,192    ..     39    4 

Jan.       5 

•  .       97,913    ..     40    0 

»      12 

..     100,864    ..     41    1 

„      19 

.,     112,603    ..     41    0 

SisWMke* 
aTenge. 
#.  ir. 
39  11 
39  7 
39  5 
39  5 
39  6 
39  10 


Daty. 
t.    4, 


Bfaii 
LMtTctf. 

50    4 
49 
48 
47 


47    0 
46    5 
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Hie  following  figures  represent  the  total  weekly  importations  of  foreign  grain: 

Wheat         OUierOndn.  Total. 

On.  On,  On. 

I  weeks  ended  12  Dec.,  1849,  4,916  J28      5,3(^,494    10,226,122 


Sixty-wren 

Fire  weeks  ended  16  Jan.,  1850 


210,289        216,800        427,089 


5,127,017      5,626,294    10,653,211 
And  the  following  haye  been  the  wt^ly  average  arrivalt :— - 

Wheat.         Other  Orals. 

Sixty-KTen  weeks  ended  12  I>ec.,  1849         73,400  79,200 

Fire  weeks  ended  16  Jan.,  1850  ..        42,000  43^400 


Total. 

isl^eoo 


86,400 


Less         ..  ..        31,400         35,800  67,200 

It  wiU  be  observed  that  the  weekly  averages  have  somewhat  advanced  during 
the  last  four  or  five  weeks.  The  deliveries  from  the  farmers  do  not  increase 
materially.  The  trade  has  remained  quiet.  There  have  been  numerous  agri- 
cultural meeting  during  the  month,  to  petition  the  legislature  for  what  is 
called  "  Ph>teetion."  We  have  not  observed  that  the  tetumt  farmers  have 
very  extensively  attended  these  meetings  as  a  class.  It  will  be  very  fortunate 
when  the  practical  agriculturists  have  quite  satisfied  themselves  that  the 
present  difficulty  is  solely  a  question  of  rent  and  cultivation. 


Bank 

OF  England. 

The  retnrat  have  b«eii  ;-~ 

LIABILITIES. 

Diia. 

Pabllc 

Prirato 

Total 

Total 

tS49-IHM.  CbCnteiiOB. 

Depoatto. 

Deposit!. 
9.93    .. 

^9Ad'  a 

Best. 

LlabOiUes. 

Dee.  15..   19.02    .. 

9.53    .. 

.      3.11 

..     41.69 

22..   18.87    .. 

10.26    .. 

9.48    .. 

19.74       a 

3.11 

..     41.74 

29..   19.26    .. 

10.56    .. 

9.36    .. 

19.91       a 

>     3.12 

,.     42.29 

Jan.    5..   19.31    .. 

10.32    .. 

7.35     .a 

20.05    , 

3.13 

. .     42.63 

12..  20itl    .. 

6.97    .. 

11.24    .. 

17.12      a 

3.20 

..     40.65 

19..  20.61    .. 

6.59    .. 

11.07    .. 

ASSETS. 

Bullion  in 

16.66    .. 

BulUonin 

3.22 

a.      40.41 

IMa.          Pniyue 

Prirate 

Banking 

Issue 

Total 

Total 

IMS,  I8S0.    Seenrltles. 

Secoritles. 

Dapartmant. 

Department. 

Bullion. 

Aaaets 

Dee.  15..   14.35    .. 

10.26    .. 

13.03    .. 

3.96       a. 

16.99 

a  a        41.59 

22..   14.36    .. 

10.31    .. 

13.27     a. 

3.81       a 

.  17.08 

a.          41.74 

29..   14.36    .. 

10.92        a. 

12.78    .. 

4.23      a. 

17.01 

.a     42.29 

Jan.  5..   14.37    .. 

11.14    ., 

12.76    a. 

4.26       a. 

17.02 

a.     42.63 

12..   14.29    .. 

9.56       a. 

11.72       a  a 

5.09        a 

16.81 

.,     40.66 

19..   14.29    .. 

9.30      .a 

11.48       a. 

5.33      a, 

16.81 

a.      40.41 

These  figures  exhibit  the  cban^  usual  at  the  period  of  the  Dividends ;  and 
we  do  not  know  that  they  admit  of  any  other  profitable  comment  at  this 
momenta 
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pomat  to  the  Aa  7th  and  8th  of  rietorto;  o^>.  as,  for  th«  Woeki  ending  ^ 
ISSUE  DEPARTUEMT. 


1849. 
Dec.  83ad. 

1849. 
Dec.  S9th. 

1850. 
Jan.  5th. 

1850. 
Jan.  18th. 

1850. 
Jan.  19th. 

NotHimod 

90,884,630 

30»838,310 

30,267,476 

30,076,686 

30,063.965 

P.           ,,,, 

11,015,100 

8,984,900 

16,007,553 

877,077 

11,016,100 

1.984,900 

15,961,233 

277,077 

11,016,100 
2.984,900 
15,990,398 

277.077 

11,015,100 

2.984,900 

15,798,608 

V7,077 

11,015,100 

2,984,900 

15,786,888 

277,077 

ottemiitte .:::::::::::;: 

GddaiBaiulbiilUMi   

Bflmbidlian 

80»S84,630  j    80,838,310 

30,267,475 

80,075,686 

80,068.965 

BANKING  DEPARTMENT. 

1849. 
Dec  22nd. 

1849. 
Dee.  29th. 

'        1860. 
J«n.  5th. 

1850. 
Jan.  12th, 

1850. 
Jan.  19th. 

Avpiicton*  eapitaL 

14,553,000 
8,114,159 

10,263,704 
9.488,580 
1,069,834 

14,663,000 
3,119,800 

10,559.491 
9,361,105 
1,021,961 

14,653,000 
3,135,837 

10,321,413 
9,735,268 
1,086,169 

14,653,000 
3,198,821 

5,974,800 
11,241.118 
1,156.409 

14,553,000 
3,223,605 

5,599.761 
11,070,694 

B^         c«i««*. 

Pabfie  dcporits  (indadfaig  Ex- 
mamknen  oflf ttiooml  Debt, 
OAcrdepocits 

SmadarndotlierbUlft 

1,180,549 

88,488,677 

38,618,347 

38,880,687 

36,134,148 

36,627.609 

or.2Sgs*r!?E!^ 

14,350,880 

10,860,666 

12,481,220 

796,012 

14,360,880 

11,478,064 

18,011,650 

777.853 

I4,g5,681 

11,691,026 

12,010,976 

753,005 

14,896,554 

10,099,051 

10,990,185 

788,858 

14,296,564 
9,848,040 

NotM ,. 

10,730,650 

GoUaadAmeoln  

38,488,677 

38,618,347 

88,830,687 

36,124,148 

35,627.609 

€bt  ^tbJinfSfi* 


Dee.28fh. 

Jan.  4th. 

Jan.  nth. 

Jan.  18th. 

Jan.  25th. 

AoMtefdam,3oMmt]ia 
^Wttattdght  .... 

12    2| 
11* 

12  21 
lli 

12  21 
12* 

12  2 
12 

\U^ 

BoCteHaaTSmt    .. 

12    2J 

12  2* 

12  2* 

12  2* 

12   2* 

Aatwop,  8 months.. 

S672I 

26  674 
13  18{ 

25  70 

25  65 

26  70 

Httrfwgh,  ditto.... 

13  I2I 

13  12* 

13  11* 

13  111 

Pferii,ihoft 

26  60 

25  46 

28  45 

26  43* 

26  47* 
26  67* 

!M.,3BMttth.   .... 

25  70 

26  67* 
26  671 
25  67* 

25  66 

25  65 

Jtoffflet,  ditto.... 

26  70 

26  67* 
25  67* 

26  66 

25  70 

BofW'ditto  .... 

26  70 

26  65 

26  70 

S^-"" 

122 

122 

122 

18li 

121« 

11  33 

11  24 

11  24 

11  24 

11  24 

IVieite,  ditto 

11  33 

11  24 

11  24 

11  24 

11  24 

»r..:::::: 

^ 

^ 

^ 

^ 

13 

a?ir.:::::: 

81   10 
26  66 

80  96. 
24  36 

80  80 
2635 

SO  80 
26  25 

80  80 
26  16 

M>pK  ditto. 

40| 

401 

40* 

40* 

40| 

JJhn».«tto 

121 

1211 
121* 

121* 

124 
I9li 

131* 

}f*^iSm 

12U 

121* 

122 

I^Oldaja'date 

69 

53* 

68, 

53; 

Bk»j«Mfao,aitto  .. 

6Si 
26i 

^ 

^ 

^ 

^1 

^9kkere  Magazine  Appeniw,  February,  I860, 
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FSIVATB  BAHX84 


KAHI 


1  AndoferBoik   

2  AihfordBank 

3  Aylihun  Bank 

4  A^leslmry  Old  Bank 

5  Baldock  and  Biggleawade  Bank    .. 

6  Barngtaple  Bank    ,, ,, 

7  Baaingatoke  and  Odiham  Bank.. .. 

8  Bedford  Bank..., 

9  Bedford  and  Bedford^ura  Bank    .. 

10  Bewdlej  Bank    , 

11  Bicester  and  Oxfordshire  B^. . . . 

12  Birmingham  Bank — Attwooda&Co. 

13  Birmingham  and  Warwickshire  Bk, 

14  Blandford  Bank 

15  Boston  Bank— Garfit  and  Co 

16  Boston  Bank— Oee  and  Co 

17  Bridgewater  Bank , 

18  Bristol  Bank 

19  Broseley  and  Bridgenorth  Bank    . . 

20  Buckingham  Bank 

21  Burr  and  Suffolk  Bank , 

22  Banbury  Bank    ,,,,, , 

23  Banbury  Old  Bank    

24  Bath  City  Bank , 

25  Bedfordshire  Leighton  Buzzard  Bk. 

26  BimiinghamBank—Tkylor&  Lloyds 

27  Bradford  Old  Bank    , 

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    , 

30  Burlington  and  Driffield  Bank  . . 

31  Bury  St.  Edmund's  Bank 

32  Bromsgroye  Bank 

33  Cambridge  Bank— Mortlock&  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank  

36  Carmarthen  Bank [, 

37  Chertsey  Bank   

38  Colchester  Bank | 

39  Colchester  and  Essex  Bank / 

40  ComiabBank 

41  CoTcntry  Bank 

42  City  Bank,  Exeter [][ 

43  CraTen  Bank 

44  Cardiff  Bank 

45  Chm)stow  Old  Bank \\\[ 

46  Derby  Bank — Messrs.  Bvans    ,,[] 

47  Derby  Bank — Smith  and  Co.  , 

48  Derby  Old  Bank   \\ 

49  Derisas  and  Wiltshire  Bank . . !   * 

50  Diss  Bank \[ 

51  Doncaster  Bank  and  Retford  Bank 

52  Darlington  Bank    


£ 
17,751 
11,849 

5,854 
48,461 
37t223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
88,816 
12,676 
68,271 
83,794 
12,745 

3,201 
16,799 
25.744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869, 
12,0451 
21,5271 
77,154 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86,218 


£ 

£ 

»3.^«5 

11,098 

9,^^S 

9,237 

4,653 

5,004 

*9»7i7 

29,045 

»6.753 

26.438 

9>i53 

9,067 

i3.6^a 

>3,9«7 

27,75« 
6,3«5 

26,361 

5,970 

XI, u8 

12,565 

11,848 

11,965 

21,500 

20,956 

12,805 

",5«2 

7,188 

6,959 

5«»5I3 

57.395 

11,992 

13,318 

5t*i7 

5,179 

33,259 

34,095 

20,431 

20,325 

17,656 

18,065 

61,272 

61,458 

27,789 

27,449 

30,470 

30,735 

3»*95 

3,245 

30,869 

31,066 

i9»^SS 

28,819 

u,o72 

12,598 

61.377 

58,688 

a7,3H 

28,159 

11,666 

10,584 

2,495 

2.405 

10,535 

11,187 

18,136 

I9f072 

38,494 

38,035 

18,170 

27,265 

15,758 

15,216 

2.345 

2,181 

«3,5H 

13,181 

30,710 

31,265 

3<,544 

30.871 

5,343 

5.»99 

16,157 

»6,093 

71,644 

70,875 

6,671 

6,451 

7,773 

7,455 

10,648 

10,389 

32,595 

33,626 

22,103 

21.753 

9,475 

9,250 

10,113 

10,108 

55.772 

52.161 

r,^,822 

6x, 126 

£ 

12,787 

8,88x 

4.658 
28,113 
26,881 

9.425 
"3,613 
26,714 

5,909 
12,318 
13,165 
20,486 
XI, 470 

6,835 
SSpi9i 

>3,H5 
5,"2 

34,051 
20,267 

»7.459 
61,874 
29,020 
30,020 

3,058 
31,355 
18,280 
12,965 
60,477 
18,306 
10,280 

2,406 

11,113 
18,712 
37,9X0 
25,5x6 

14,398 
2,06g 
15.668 
31,148 
31,4x5 

5,315 
16.635 

7X.355 
6.4x5 
7,122 

10,417 

34,  »9* 

22,197 

9i273 

10,361 

50,237 
61,941 


v^n. 


Digitized  by 


Google 


WBBKLT  ftBTUBNS  OF  BANKS  OF  I00VB. 


KAMI  or  BAXtm, 


53  Duuport  Bank 

MDorcteler  Old  Bulk,... 

»  But Connnai Bank 

56  SMt BUidg Buk   .«.< 

57  Sw(Bk.&BUiopt8tortfordBk 
U  Enter  Bank 

59  Fakeaham  Bank  «*<««...«««.«. 

60  Farbgdon  Bank  ft  Bk.  of  WantaA^ 

W  FanibBmBa]ik....i TT 

12  Fefenkam  i*«»*v  , , ,  * , , 

(3G«idBibf  Bank..«« 

64  Oofldford Bank   <*,.. 

65  GianftaBi  Bank^Hardy  &  Co.  i 

66Hutingi01dBank.... 

67  Herefofd  City  and  Cowitr  Bonk. 

66HafA»dandWanBank 

69  Han  &  Kingaton-npon-Hnn  Bank 

71  ^''^^{^■^'^^'^  «  County  Bank 

72  Hemcl  HempateadBank! !!!!!!! 
7a  HcrdbrdriiiA,  Hitchin Bank  .... 
74  Hereford,  Roasi  k  Aivhenfiald  Bk. 

'5  IpnrlchBank , 

76  iMwidi  &  Needham  Market  Bank 

77Ke&tbhBank 

76  Kh^ton  and  BadnonUre  Badk ! ! 

79  Kni^bton  Bank    

80  KBUBibonmgb  Old  Bank 

61  Kcndalfiank    

82  Ketttting Bank    !!.!.!! 

M  Line  End  Staffoidaliire  Bank !!! ! 

84LeediBank 

B6  Leedi  Unkm  Bank 

W  Leioarter  Bank 

87  Uwca OU Bank w !" 

W  IddifiddBank 

89  linooln  Bank */.'.*.!'.!!!! 

^  Uandovary  Bank  ft  Llandilo  Bank 

91  Loogfaborongh  Bank   

92  Lyndngton Bank 

^  Lynn  Regis  and  LinoolndiireBa^ 
94  Imm  Begia  and  Norfolk  Bank  .. 

^  Maedfldlflid  Bank  

J6  MtBdingtrec  Bank 

97  Maiiboroai^  Bank 

«  Mailboroft  Nor&Wiltah.  NewBk 
W  MerioneUiaUra  Bank ,. 

100  MJnnf  Bank 

|01  Monmonttiah.  AgrlcnL  ft  Com.  Bk. 

HttModmoathOUBank 

ITO  MomnootliahiMNewportOldBank 

JOjKewaA  Baric V. 

12  5**^"»*  Sl«*wd  Bank.. .. 

JJNawUryBank 

J2JI«wiiwkatBank 

^OSniorwIeli  Cfown  Bank  and  Norfolk 
and  Suffolk  Bttk 


£ 
10,664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,624 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37^59 
32,322 
44,836 
22,786 
100,342 
82,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
29,335 
16,385 

8,600 
28,788 
51,615 
36,787 
23,098 

49,671 


AYERAOB  AMOUIfT. 


I>te.8L 


£ 

8,849 

39»5»7 
100,113 

49,3*3 
4*.55» 
«4.o»3 
I9»779 

xo,775 
5.«47 

5.597 
8,50a 

H»598 
26,909 

ia,879 
17,004 
18,235 

38.^8 
4,5*0 

19,740 
31,100 
17,625 
19,658 
57,376 
16,213 
21,702 

7,355 
19,614 

36,681 
7,629 

5,ao9 
52,162 
34,a75 
*5,353 
25,820 
16,710 

78,373 
22,690 

6,540 

2,840 

35.370 

12,210 

12,930 

4,580 

15,491 

8,408 

7,397 

10,105 

26,049 

11,641 

a4,793 
♦3,99» 
19,«77 

«o,a35 

44.646 


Dee.  U. 


£ 
9,207 

38,814 
98,000 
45.678 
41,862 

34,431 
19,487 

10,616 

5,130 

5.15* 

7,589 

a5,»o9 

*5,734 

12,970 

»7,335 
»7,9»9 
38,559 

4,3*4 
19,707 
31,530 
17,682 
19,468 
56,984 
i5,"7 
w.»7* 

7.617 
19,184 

35, H9 
8,215 
5,188 
53,082 
34,aao 
26,185 
»6,357 
16,924 
77,010 

»o,57» 
6,140 

3,045 
33.895 
10,977 
",725 

4,878 
16,356 

7,757 

6,623 

9,962 

26,298 

11,098 

7,947 
35,076 
43.930 
19,262 
20,060 

44,993 


Dee.  98. 


£ 
9,417 

39,079 
101,880 
45,366 
41,002 
34,908 
19,651 
5,495 
10,910 

5,159 

4,868 

7.476 

25,818 

35,486 

12,649 

18,097 

17,302 

38,313 

4.>37 

20,197 

31,958 
»7,536 
30,132 
57,800 
15,305 
21,877 

7.477 
18,237 
35.113 
8,275 
5,305 
53,362 
34,368 
35,869 

35.375 
16,966 
76,222 
19.198 
6.043 
3»987 
34.417 
11.173 
13,856 

4,635 

»4,333 

7,670. 

9,347 
10,191 
25,088 
10,779 

8,262 

34,443 
42,600 

18,640 
30,293 


*  TlMN  Baaki  iMEfSsg  UBitad, 


£ 

9.792 

39,34* 

98,030 

44.398 

41.517 

25,810 

19,648 

5,83j 

10,846 

5,383 

4,845 

7,914 

33.300 

34.533 

13,720 

18,950 

17,161 

37.390 

4,195 

19,787 

31.576 

17,175 

30,144 

60,069 

»5.i59 

2I,0H 

6,896 

18,276 

34.896 

8,197 

5,344 

53,045 

33,353 

34,796 

24,091 

17.063 

73,830 

18,589 

6,35« 

3.336 

34,701 

",645 

13,385 
4,358 

13,944 
7,376 
8,036 

ii,44» 
33,371 
10,789 
8,718 
23,669 
43,324 
i8,7>6 
30,387 

47,833 


welisveadMflMtrnndZiiMafagethfr. 
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WEEKLY  RETURNS  OP  BANKS  OP  ISSUE. 


NAWS  or  BANK. 


109  Norwich  and  Norfolk  Buik. . . . 

110  Nottingliam  &  Nottingliamsh.  Bk. 

111  Nuneaton  Bank    

112  Naval  Bank,  Plymoath   

113  New  Sanim  Bank    

114  Nottingham  Bank    

115  Oswestry  Bank 

116  OzfordBank   

117  Oxford  Old  Bank    

118  Old  Bank  Tonbridge  

119  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  Hnll 

121  PtaxanceBank 

122  Peterborough  Bank— Yorke  &  Co 

123  Peterborough  Bk. — Simpson  &Co. 

124  Pembrokeshire  Bank 

125  Reading  Bank— Simmonds  &  Co. 

126  ReadingBank — Stephens  &  Blandy 

127  Richmond  Bank,  York    

128  Ringwood  and  Poole  Bank 

129  RochdaleBank 

130  Rochester,  Chatham,  &  Strood  Bk, 

131  RoystonBank 

132  Rugby  Bank 

133  Rye  Bank 

134  Rdgate  and  Dorking  Bank 

135  Ross  Old  Bank,  Herefordshire  . . 

136  Saffron  Walden&Nor&  Essex  Bk, 

137  Salop  Bank 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank 

140  Sittingboume  and  Milton  Bank  . . 

141  Southampton  Town  &  County  Bk 

142  SouthweU  Bank   

143  Southampton  and  Hampshire  Bank 

144  Stone  Bank  • 

145  Stourbridge  Bank 

146  Stafford  Old  Bank 

147  Stamford  and  Rutland  Bank  . . 

148  Stourbridge  Old  Bank 

149  Shrewsbury  and  Welsh  Pool  Bank' 

150  Taunton  Bank 

151  Tavistock  Bank    , 

152  Thombury  Bank , 

153  Tiverton  and  Devonshire  Bank  * , 

154  Thrapotone  and  Kettering  Bank . , 

155  Tring  Bank  and  Chediam  Bank  . , 

156  Towoester  Old  Bank 

157  Union  Bank,  Cornwall 

158  Uxbridge  Old  Bank , 

159  WaDingford  Bank 

160  Warwick  and  Wanriclishire  Bank 

161  Wellington  Bank,  Somerset    .... 

162  West  Riding  Bank 

163  Whitby  Old  Bank   

164  Winchf!Ster,Alresford&  Alton  Bk. 

165  Winchester  and  Hampshire  Bank 


AttthoriMd 


£ 
75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,692 

6,737 


AYESAOI  AXOUIIT. 


£ 

59.4»o 

7,096 

3,88a 

12,003 

10,739 

27,959 

I  a, 293 

8,ao5 

32,803 

8,455 

9,3»8 

36,128 

10,047 

7,6*5 

185 

10,65a 

24,771 

a6,3o8 

4,915 
8,ai6 

5,463 

7,551 

10,323 

",744 
»3,3i5 

8,087 

4,280 
29,119 
11,280 
22,347 
27,508 

3,063 
",975 
13,042 

3,608 

1,475 

9.461 

11,697 

27,487 

17,610 

20, 380 

22,161 

9,205 

6,440 

8,657 

10,840 

11,526 

7,091 

9,586 

17,166 

6,230 

19,864 

5,280 

38,424 

12,260 

19,613 

3,725 


£ 

59,574 
6,792 
3,990 

21,245 

10,987 

26,734 
12,456 

8,771 

33,264 

8,iao 

8,764 

34,270 

9,950 

7,176 

185 

10,469 

24,452 

25,235 
4,880 
8,22a 

5,295 

7,611 

",330 

",730 

U.757 

8,835 

3,887 

29,830 

".554 
aa,i96 

27,994 
2,819 

",535 

13,049 

3,401 

1,584 

9,850 

11,398 

27,029 

17,421 

20,590 

21,003 

8,814 

7,137 

8,461 

10,282 

"»295 

7,141 

8,161 

16,691 

6,711 

»9,54i. 
5,260 

37,171 

12,040 

19,22a 

3»939 


Dk.  n.      Dtcst. 


£ 
59,807 

6,557 

3»63X 
20,463 
11,660 
26,700 
n,9i6 

8,615 
33,387 

7,760 

8,521 

35,484 

10,056 

7,042 

185 

10,125 

24,304 

25.138 

4,761 

8,226 

5,056 

7,566 

11,992 

11,719 

13,095 

8,106 

3,810 

30,674 

11,004 

21,871 

26,878 

3,088 

11,180 

13.181 

3,545 

1,718 

9,617 

11,017 

i6,6i6 

16,799 

19,742 

20,754 

7,825 

6,863 

8,261 

1I9O20 

11,470 

7,177 

7,896 

16,698 

5,925 
20,372 

5,349 
37,000 

12,481 

19,056 

3t78o 


Digitized  by 


Google 


WEBKLY  RETURNS  OF  BANKS  OP  ISHUB. 


NAMB  OF  BANK. 


166  Weymoatii  Old  Bank 

167  Wirkesworth  and  Derbyahire  Bank 

168  Wisbech  and  Linoolnahire  Bank. . 

169  Whdiaoombe  Bank 

170  Wohreriiampton  Bank— Goodiicke 

&Co 

171  WoreotorBank 

m  Wofceater  Old  Bank  

173  Woroflitenhire  Bank , 

174  Walaall  Old  Bank    

175  Wannmater  and  WUtshire  Bank 

176  Wc^forhampton  Bank— R.  &  W. 

Fryer    • 

177  Tannonth  and  Suffolk  Bank  .... 

178  Tannotttli,  Norfolk,  &  Suffolk  Bk, 
179YockB«Dk  


£ 
16,461 
37,602 
59,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


AVERAGE  AMOUNT. 


D«e.il 


£ 

H»037 
a6,93i 

44»oo9 
4,876 

xa,794 
7,630 

67,8az 
9,660 
1,640 

14,148 

".733 
38,474 

10,395 
38,226 


£ 

14,070 

28,711 

43.158 

5.4^7 

13,12* 
7,589 

68,147 
9,612 
J.639 

14.710 

12,129 
39.550 
11.224 
37,916 


Dm.  S2.   Dk.  so. 


£ 
14,042 

a8,52i 

4».307 

5*394 

12,965 
7,981 

67,in 
9.854 
1.635 

14,901 

ix,»73 
40,002 
11,810 
38,754 


jonnr  stock  banks. 


1  Bank  of  Wcaimoreland 

2  BaiDflkj  Banking  Company 

3  Bradford  Ranking  Ck>mpany 

4  Bflaton  Diatrict  Banking  Company 

5  Bank  of  WhitefaaTen 

6  Bradford  Commercial  Banking  Co. 

7  Burton,  Uttazeter,  and  Staffordahire 

Union  Bank 

8  Chotofidd  &  N.  Derbysh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co. .. 

10  Chdtenliam  &  Glo'flterahire  Bk.  Co. 

11  Co?«ntry  &  Warwickahire  Bk.  Co. 

12  Cofentry  Union  Banking  Company 

13  Coonty  of  Gkniceater  Banking  Co. 

14  Ciriide&Cnmberland  Banking  Co. 

15  Carikte  Cit7  and  District  Bank. .. . 

16  Dudley  &  West  Bromwkh  Bkg.  Co. 

17  Derby  and  Derbyihire  Banking  Co. 

18  Darlington  Diat.  Joint  Stock  Bk.  Co. 

19  East  of  England  Bank 

20  (Honooterahire  Banking  Company 

21  Hali&z  Joint  Stock  Bank 

22  Hnddenfield  Banking  Company 

23  Hon  TUnir^g  Company    

24  Hali&x  Commercial  iWnirtng  Co. 

25  Haa&x&Hnddenfteld  Union  Bank 

26  Hdaton  Banking  Company  • 

27  Herefordahire  Banking  Company. . 

28  Knareaborongh  and  Claro  Bkg.  Co. 

29  Klngabridge  Joint  Stock  Bank .... 
^  Uncaster  Banking  Company    .... 

31  Leeda  Banking  Company 

32  Uiceaterahire  Banking  Company .. 
^  Uneoln  and  lindaay  BynVi^^g  Coc 
34  UamingtonPriors&Warwickah.Bk. 
3^Ua]oiraDdT«fibiiryB(aik  ,».. 


12,225 

8,307 

7,747 

8,189 

9,563 

7,617 

7,490 

7,694 

49,292 

48,718 

49.163 

48,313 

9,418 

9,3»a 

9.030 

9.475 

32,681 

*4.o65 

23,811 

23,828 

20,084 

19,780 

i9,4»5 

20,504 

60,701 

47,066 

47,597 

50,679 

10,421 

8,487 

8,145 

7.890 

35,395 

*7,399 

*7,o72 

*7.769 

12,786 

9.022 

9,098 

9.  "4 

28,734 

19.075 

19.767 

20,830 

16,251 

10,314 

10,3*9 

io,59' 

144,352 

87,217 

87.158 

87.433 

25,610 

21,260 

20,046 

20,150 

19,972 

17,628 

i7,ot4 

'7.**3 

37,696 

36,003 

36,383 

36,820 

20,093 

17,989 

17,842 

18,870 

26,134 

i5,a55 

'4.755 

H.45» 

25,025 

23,609 

S4.*'8 

24,870 

155,920 

120,872 

121,589 

121,015 

18,534 

17,010 

16,761 

16,817 

37,354 

33,4*6 

36,168 

36,826 

29,333 

»i,o55 

20,280 

*o,456 

13,733 

9.7*3 

9.975 

10,474 

44,137 

34,7*3 

34, 9*0 

33.614 

1,503 

',399 

1.458 

1,609 

25,047 

17,050 

16,410 

15,926 

28,059 

a*. 957 

*i.333 

10,430 

3,952 

*.93* 

2,810 

2,850 

64,311 

45.99» 

44.398 

44.»74 

23,076 

21,310 

21,329 

21,052 

86,060 

70,245 

69.035 

69,200 

51,620 

46.481 

45.  "6 

43,945 

13,875 

9,448 

9.5*5 

10,440 

10,215 

9.79* 

9.844 

9,160 

£ 

14.359 

28,322 

41,667 

5. '7* 

13.835 

8,286 

66,376 

9.595 
1,630 

'5.303 

".'47 
4'. 55* 
".353 
39.469 


8.475 

7.133 

47. '47 

9,*86 

*3.976 

'9.965 

5*.'*8 
8.053 
27,610 
9,100 
90,588 
11,281 
88,030 
*o,565 
'7.582 

35,*73 
19.008 
13. '7o 
*6,53o 
"8,653 
'7.652 
37.896 
20,800 
10,844 
3*.o25 
1.388 
'5. '3* 
'9.853 

*.702 

45.4'5 
'8,375 

41,605 

10,264 

8,780 


Digitized  by 


Google 


WBBKLT  RBTURKS  OF  BANKS  OF  INtlfB. 


MAMB  OF  BANS* 


ATBKAGB  AXOUBT. 


Dae.  8. 


Bee.  IC. 


Dee.12.       Decli. 


£ 

36  Modre&BoUliBOii'i NoCU.  Biok  . .  35,813 

37  Nottingham  and  Notte.  Banking  Co.  29,477 

38  N«wcaatIo«  SBiiAlds,  and  Sand«rlaiid 

Union  Joint  Stock  Bank 84»180 

39  National  Proyindal  Bk.  of  England  442,371 

40  Noith  WUta  Banking  Company  . .  63,939 

41  Northamptonahira  Union  Bank    . .  84,356 

42  Nortiiamptonahir6  Banking  Co.   ..  26,401 
48  Nortli  and  Sonth  Wales  Bank  ....  68^951 

44  Fare's LekxaterifalreBanking Co...  59,300 

45  Saddleworth  Banking  Company   •.  8,122 

46  Sheffield  Banking  Company 35,843 

47  Stamford, Spalding&BostonBk.  Co.  55,721 

48  Stnckey's  Banking  Company   ....  356,976 

49  Shropshire  Banking  Company  .«..  47,951 

50  Stonrbrldge  and  Kidderminster  Bk.  56,830 

51  Sheffield  and  Hallamshire  Bank   ..  23,524 

52  Sheffield  &RotherhamJt.  Stock  Bk.  52,496 

53  Swaledale  and  Wenaleydale  Bank. .  54,372 

54  Storey's  and  Thomas's  Bank 9,714 

55  Wolyerhampton  &  StafTordsh.  Bank  35,378 

56  Wakefidd  and  Bamaley  Union  Bank  14,604 

57  Whitehaven  Joint  Stock  Bank  .. . .  31,916 

58  Warwick  and  Leamington  Bkg.  Co.  37,124 

59  West  of  England  and  South  Wales 

District  Bank « « . « .  88,535 

60  Wilts  and  I>orset  Banking  Company  76,162 

61  West  Ridmg  Union  Banking  Co. . .  34,029 

62  Wfaitchnrch  and  EUesmere  Bkg.  Co.  7,475 

63  Worcester  City  &  Connty  Bkg.  Co.  6,848 

64  York  Union  Banking  Company   «.  71,840 

65  York  City  and  County  Banking  Co.  94,695 

66  Ycttkahira  Banking  Company  ....  122,532 


£ 
»7,939 
a7»549 

1,650 

35o#430 

40,840 

61,058 

i8,9ij 

»4,5A3 
43^,169 

1,856 
33,605 

53^595 
161,530 

37,9*0 

49,545 
18,783 

48,077 
44,737 
10,014 

3^,6^7 
n,i85 
I9»3»6 
16,657 

7«,755 
64,515 
30,49a 
1,907 
3,631 
54f565 
84,067 
118,309 


£ 
18,067 
«7»i87 

i»«5o 

347*443 

40,681 

17,395 
60,833 

a4i8i4 
41,181 
1,680 
3*, 831 
5*,87i 
*S9>79S 
36,»*7 
50,34a 
19,287 
47,548 
43,a8o 

9,50* 
33,856 

10,745 
18,701 

a5i 757 

68,694 

65,999 
3**615 

3,377 

3,558 

51,348 

81.555 

iao,i66 


£ 

*7»509 
16,658 

1,640 
344.154 

40,835 

63,110 

17,970 

15,136 

40i78i 

1,561 

33,469 

.51,014 

161,650 

38,191 

49,946 

19,485 

48,140 

43,695 

9,444 

33,963 

10,410 

i8,3»5 
16,087 

66,914 

63,115 

3*.90o 

3,009 

3i49i 

5^,935 

83.143 

119,311  |] 


£ 
a7i390 
«6,534 

1.637 
340.437 
39,630 
60,610 
i8|08o 
»5.415 
39.654 

«.7«5 
35.344 
48,340 
*63,i35 
39.7*9 
49.945 
**,5*4 
50,064 
41,310 

9,781 
34,460 
10,425 
17,550 
*5.354 


67,883 

H.370 

31.498 

3,553 

3.149 

5»,544 
84,167 
117,755 


S^nmimvjs  nf  tbt  sbtibt  ^ttnnvi. 
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66  Jofait  Stock  Banks  «. 
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Totals. 


FiMdlseass* 

£ 
4,802,583 
3,409,987 


8,212,570 


Bee.!. 

£ 

8,604,762 

2,617,558 


6,282,820 


Dm.  is. 

£ 

3,252,704 

2,598,280 


6,123,934 


£ 
8,515,094 
2,600,802 


6,115,896 


lMft<SO. 

£ 
3,513,458 
2,588,045 


6,101,503 


Aterape  Weekly  Circulation  of  these  JSanks  for  the  month  endmg  Decemher  29tii :-» 

PritateBank « <..««...  .*;^,539,754 

Joint  Stock  Banks ..../ 2,601,150 

ATerage  Weekly  Circulation  of  Frivate  and  Joint  Stoek  Banks 
end&g  as  abore •« «.....« ^6,140,918 

On  a  comparison  of  the  abore  iritii  the  RettnniB  for  the  Month  endteg  1st  December  last, 
it  shows— 

A  iZrcrMM  In  the  Notes  of  Private  Banks,  of «•    jfl68,737 

Adfcregff  in  the  Notes  of  Johit;  Stock  Banks,  of  ....• 102,544 

XotdtficfiMff  OB  the  Month    4<....i«    ifW^SOl 
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CIBOULATIOH  RBTURMt. 

Ab4|  It  emptied  vitii  111*  MonOi  mding  ffae  SOtii  DmmW 

Att  mcmu«  In  the  Notes  of  PriTate  Banks,  of 4^39,147 

Ab tfwTMfCtt  tlie Note* of  Joint  Stock  9ai|]w,  of • .. ..       34,045 

Total  MNfiMf  >  «B  flomparad  witb  tho  i«me  period  of  kit  jatr .  •     £73,192 

Tht  feOoviog  oppean  Co  %e  the  eomptimtive  state  of  Hie  eircnUtloo,  with  refi^renoe  to 
tfae  fixed  isanea,  aa  ghrca  fai  the  Banting  Almanac  for  1850  :-— 

The  PriTote  Banks  are  ^afowtiMir  fixed  issuee    •,.,*•,.,.. .£l|265,669 
The  JoaitStookBankieio^flpia  their  fixed  ieBnes.,.,, 808,828 

Total  BELOW  the  fixed  isBues  £2,074,497 


fvU(b  aoA  0tiittl)  Ctrntlatfon  saeturnd. 

Average  Citmiiatum,  and  Coin  held  by  the  Scotch  and  Ibibh  B  ahks  diirimff  ike 
fomr  mik$,  endkg  Saiwdof,  the  29th  day  ^Deember^  1849, 

9C0T0B  BANSS. 


▲TerMce 

Amoimrof 

6«U  a  aUvar 

M Alfl  07  9Alf X. 

^S!SL 

Ma* 

upwardfl. 

Under  dth. 

Total. 

at  abore. 

£ 

£ 

£ 

£ 

£ 

BftDk  of  Scotland 

300,485 

104,165 

223,972 

3*8,137 

122,546 

BojilBaDkof  8ootl9ii4  .. 

183,000 

55>5'9 

"7,473 

I74i99« 

59,st33 

CoonciciBl  tt.  of  Sootland 

438,024 

145,176 

291,206 

436,382 

105,440 

374,880 

i26,633 

ii7fS76 

414,210 

112,046 

NitioDal  Bank  of  Scotland 

297,024 

82,891 

198,615 

281,506 

5«,670 

Uim  Bank  Of  Scotland,, 

327.223 

106,647 

an,  989 

318,636 

74.167 

Edmlmi^gh  &  Glaugw  Bk, 
Bulking  Com.  in  Aberdeen 

136,657 

47,95* 

86,682 

134,634 

26,326 

88,467 

3'i438 

79,9M 

»",35» 

34,589 

Aberdeen  Town  and  Co.  Bk. 

70,133 

26,032 

63,286 

89,318 

2^,622 

North  ofScotlandBk.  Co. 

154,819 

49,756 

94,926 

144.681 

U,757 

Dnodee  Bankm^  Company 

33,451 

8,922 

23,018 

3»,940 

4,407 

Eutern  Bank  of  Scothmd.  • 

33,636 

10,486. 

1914*9 

29.915 

7,844 

Wflrtem  Bank  of  Scotland 

337,938 

95,  "0 

286,883 

381,103 

139,814 

CWdMdale  Banking  Co.   .. 
^Cttyof  Gla^cywBank    ., 

104«028 

27,077 

?2'^'? 

106,588 

29,772 

72,921 

43,386 

68,318 

111,704 

56,405 

Caledcmlan Banking  Co,  *. 

53,434 

;«,3«» 

41,782 

58,093 

14,900 

Perth  Banking  Company  . . 

88,656 

12,921 

29, 1- .9 

^i'^T. 

12,068 

Central  Bank  of  Scottaod.. 

49,933 

«5,»03 

3*, 983 

48,186 

11,249 

ToTAU  (Scotch  Banks)  ,. 

3,087,209 

1,005,735  12,236,710 

3,242,448 

899,855 

'Istheiftumof  theCilirQfGU 
UBouat  of  surer  hddbj 

MpowBsnkSii 
tEatBtakit] 

the  "  London  6|uette"  of  the  lith  Jaapwr,  191O,  0^ 
primed  la  ezror  *r2ri8,sso,  lQitM4  of  2i8,6ie. 

ni»i 

I  BANKS. 

BaakoflRSaod    

8,738,428 

ii599iB75 

i,026,5;i5 

2,626,^ 

<J99,»69 

*96,533 
100,567 

horindalBank 

927,667 

250,769 

418,302 

669,071 

Bd&atBank ,.... 

281,611 

30,331 

207,016 

*37,347 
200,636 

240,588 

613,757 

IVoithcmBank ,,. 

243,440 
311,079 
761.757 

*4,93' 

20.A98 

215,612 

«75»707 
220,090 
39«!»i44 

6z,402 

UUtarBank 

52 . 642 

NatSonalBank 

222,802 

Cwrick^-Snir  Nat.  Bank 

24,084 

3,576 

7,826 

11,402 

2.883 

Clonmd  National  Bank    .. 

66,428 
6,354,494 

13,738 

21,561 

35,300 

15,577 

Totals  (Irish  BantaB^  .... 

2,159,330 

a,475,i7i 

4,634,503 

«,45*,575 
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CIRCULATION  BBTUBN8* 


SUMMART  OF  IRISH  AND  SCOTCH  RETURNS  TO  DEC.  29, 1849. 


The  Betarni  of  Girenlatioii  of  the  Iriih 
uid  Seoteh  Bankt  for  the  four  weeks  end- 
ing 29th  Dee.  last»  when  added  together, 
giro  the  following  as  the  arerage  weekly 
ctrcolation  of  these  banks  during  the  past 
month,  Til. : — 

▲Tersce  OKolatioD  of  the  Irish  Banks  jtf  4,834,503 
ATerMeCifCuIstion  of  the  Soolch  Banks    3.343,448 


Total  ATOrage  dreolatUm  of  these  Bsaks 
for  the  past  month  jer7,870i96 1 

On  comparing  these  amounts  with  the 
Retoms  for  the  month  ending  1st  Dec.  last, 
they  show — 

Decicase  in  the  Ciieulation  of  Irish  Bsnks  j^39,888 
I>emase  iatheCiieulationof  Scotch  Bsnks  9S7,7S8 

Total  daeieaseUMt  month ^m^M 

And  as  compared  with  the  month  ending 
30th  Dec.,  1848,  they  show— 

Pocfesse  in  tho  Ciienlationof IrishBanks   iff  148,130 
Decrease  in  the  Circulation  of  Sooteh  Banks    84,3/8 


Total  deereaseon  the  year........    jtfi77tSOe 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  giren  in  the 
Banking  Abnanae,  as  follows:— 

8  Banks  in  Irebnd,  allowed  to  is8ae..4ffS,3S4,494 
18  Bsnks  in  Scotland,  allowed  to  iisue      s,087.t09 

90  Banks  in  all,  allowed  to  issve .^9,441,703 

The  following  appears,  therefore,  to  be  the 
comparatiYe  state  of  the  circulation: — 

Irish  Bsnks  are  bdow  their  fixed  issoe  1^1,719,901 
Scotch  Banks  are  abore  their  fixed  issue      lft5,939 


Total  bdow  the  fixed  isi 


.  iff  I,S6A,7SS 


The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  sereral  banks,  during  the 
past  montii,  have  been  as  follows : — 

Gold  and  SUter  held  by  the  Irish  Banksjffl,4St,s;s 
Gold  and  SUver  held  by  the  Scotch  Banks    899.8U 


Total  of  Gold  and  Silter  Cohi  . 


.jffS,3&S,4Se 


Being  a  decrease  of  £10,372  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £3,145 
on  the  part  of  the  Scotch  Banks,  on  the 
sereral  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OP  THE  UNITED  KINGDOM:  TO  DEC.  29,  1849. 

The  foUowmg  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  fyr  the 
month  ending  the  29th  December,  1849. 

•  eompaied  with  the  prerioui  month : 

Dee.  99.  Inereaae.  Decreasi 

iffl7,97«,lM  —  179,« 

3,639,7M  —  ItAJV 

9,601,150  —  109,144 


drcttlation  of  Notes  for  the  Month  ending  December  90th, 

Dec.  1* 

Bank  of  England. jeTis,  155,804 

3,703,401 
9,703,703 


Joint  Stock  Banks  . 

TotallnEnriand... 
Scotland 


94,569,908 
3,500,186 
4,674,131 


94,117,007 
3,949,448 
4,634,503 


445,901 
•0,698 


United  Kingdom 33,737,315       31,004,048  —  743,967 

The  comparison  of  the  month  ending  December  30th,  1848,  with  the  month  ending 
Deoember29Ui,  1849,  shows  an  inereate  in  the  Bank  of  England  drcuUtion  of  j^l,050,478« 
an  imcrtoMe  in  Prirate  Banks  of  i?39,147,  and  an  inereate  in  Joint  Stock  Banks  of 
£34,045 ;  being  a  total  inereau  m  England  of  if  1,123,670 :  while  in  Scotland  there  ii  a 
deereaae  of  i^,378 ;  and  m  Irdand  a  decreaee  of  i?143,130.  Thus  showing  that  the 
month  ending  Dec.  29th,  as  compared  with  the  same  period  last  year,  presents  an  fuereoie 
of  £1,123,670  m  Bngkmd,  and  an  tncreofe  of  £946,162  in  the  United  Kingdom, 

The  retnm  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Deie.  29th, 
girei  an  aggregate  amount  in  both  departments  of  £16,965,216.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  Dec.  1st,  thore  appears  to  be  an  tnereasff 
of  £777,416;  and  an  increoH  of  £2^48,017,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  Dec.  29th,  was  £2,352,430,  being  a  decreaee  of  £13,517  as  compared  with 
the  return  of  the  prerions  month,  and  a  decreoH  of  £270,339,  as  oomparad  witii  tiie 
correspondiiig  period  last  year. 


Waterlow  and  Sons,  Printors,  65, 66, 67  ft  68,  London  Wall. 
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AUDIT  OF  BANK  ACCOUNTS. 


A  QussTiON  which  recently  excited  a  good  deal  of  interest 
amongst  railway  shareholders,  has,  during  the  past  month,  been 
submitted  for  consideration  to  a  respectable  body  of  Joint-stock 
Bank  proprietors,  and  elicited  an  opinion  so  decided  and  so  im- 
portant, that  we  notice  it  here  as  the  leading  banking  topic  of  the 
past  month.  We  refer  to  the  proposed  audit  of  bank  accounts, 
and  to  the  attempt  made  by  certain  shareholders  of  the  Bank  of 
Australasia  to  enforce  such  an  examination  in  that  establishment. 
It  is  well  known  to  most  of  our  readers,  that,  in  consequence  of 
a  variety  of  unfortunate  circumstances,  over  which  the  Directors 
of  that  bank  had  no  possible  control,  it  sustained  some  heavy 
losses,  and  in  consequence  it  was  considered  advisable  to  suspend 
for  a  time  the  payment  of  a  dividend,  until  a  large  fund  had  oeeu 
accumulated  as  a  reserve  for  bad  and  doubtful  debts.  This 
measure,  however  wise  and  judicious,  as  it  proved  itself  to  be, 
could  not  be  carried  out  without  exciting  much  dissatisfaction 
amongst  some  of  the  shareholders ;  and  although  the  Directors  have 
again  commenced  paying  a  dividend,  with  every  probability  of  its 
progressively  increasm^,  the  dissatisfied  parties  thought  it  desi- 
rable to  summon  a  special  meeting  of  the  shareholders,  for  the  pur- 
pose of  determining  whether  the  accounts  should  not  be  submitted 
to  the  examination  of  auditors,  distinct  from  the  Directors,  with 
the  view  of  testing  the  accuracy  of  the  statements  which  had  been 
laid  before  the  proprietors  from  time  to  time.  A  meeting  was 
accordingly  held  on  the  18th  February,  when  the  subject  was 
fully  discussed.  No  charge  whatever  was  made  against  the 
Directors,  nor  any  want  of  confidence  expressed  in  their  system 
of  management;  but  it  was  ux^ged  that  a  Joint-stock  Bank^s 
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126  AudU  of  Bank  Accounts. 

acoounts  ought  to  be  audited^  and  this  was  assigned  as  the  reason 
for  brining  the  question  under  discussion.  The  motion^  which 
was  at  first  understood  to  imply  a  want  of  confidence  in  the 
Directors^  came  therefore  under  tne  consideration  of  the  meeting 
solely  on  its  merits  as  an  abstract  question.  It  was  simply  an 
inqmry  whetfier  the  meetmg,  representing  a  l«^e  joint-stock 
proprietary,  were,  or  were  not,  desirous  of  having  an  '^  inde- 
pendent audit ^'  of  accounts;  and  on  the  question  being  put  to 
the  vote,  the  meeting  most  unequivocally  decided  in  the  n^ative. 
The  votes  in  favour  of  the  motion  were  about  a  dozen  only, 
against  the  great  body  of  the  meeting,  who  voted  that  the 
accounts  should  be  audited  by  the  Directors  as  heretofore,  with- 
out any  change  of  system. 

We  think  Uiis  decision  of  some  importance,  for  we  believe  it 
expresses  the  views  of  the  majority  of  Joint-stock  Shareholders, 
who  are  not  desirous  of  any  government  or  "  independent'* 
audit  of  their  acoounts,  distinct  from  the  system  at  present  in 
operation.  The  plan  of  having  auditors  is  adopted  by  some 
banks,  but  they  are  the  exception  to  the  rule.  All  the  ^reat 
banks  of  the  kmgdom  are  managed  without  separate  auditors. 
There  are  none  for  the  Bank  of  England,  the  Bank  of  Ireland, 
or  the  Bank  of  Scotiand,  There  are  none  for* the  leading 
Colonial  Banks.  The  three  large  chartered  Banks  of  the  king- 
dom, do  not  even  present  a  statement  of  accounts  to  their  pro- 
prietors. The  Directors  state  what  the  profits  for  the  year  have 
amounted  to,  and  recommend  the  dividend  which  they  think 
best ;  and  the  proprietors,  regarding  the  Directors  as  the  most 
efficient  auditors  tney  can  have,  never  question  the  accuracy  of 
the  announcement,  and  seldom  even  venture  to  desire  a  chan^ 
in  the  dividend  which  may  be  recommended.  This  may  be 
considered  a  very  unjustifiable  amount  of  confidence  to  repose  in 
public  men,  by  those  who  have  judged  of  all  Directors  by  the 
unfortunate  examples  which  have  been  presented  recentiy  in  the 
railway  world ;  but  the  experience  of  a  century  may  very  well 
be  urged  as  a  sufficient  reason  for  continuing  a  system  which 
has  been  in  operation  for  that  long  period^  in  opposition  to  an 
experiment  which  might  be  attended  with  serious  consequences 
to  the  business  of  many  Joint-stock  Banks. 

As  the  aptation  for  an  independent  audit  of  railway  accounts 
appears  to  nave  subsided  since  the  opinions  of  the  great  body  of 
shareholders  against  that  proposal  became  known^  it  is  not  pro- 
bable that  the  scheme  will  be  revived  in  order  to  bring  Joint- 
stock  Banks  within  its  operation.  The  practice  of  the  Bank  of 
Endand,  and  the  other  large  Joint^stock  Banks  of  the  countrjs 
will  be  a  sufficient  barrier  against  any  innovation  by  the  l^is- 
lature  in  this  respect;  but  it  it  satisiactory  to  find  that  tiie  share- 
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Progre$$ive  Ineteuie  ^the  National  Debt. 


is; 


holders  of  an  important  JointHBtock  Bank  have  expressed  their 
o^nion  so  unreservedly  in  the  matter^  because  their  vote  may 
fsorly  be  considered  as  that  which  would  be  given,  under  similar 
circumatances,  by  the  majority  of  bank  proprietors  in  the 
kingdom* 


PROGRESSIVE  INCREASE  OP  THE  NATIONAL  DEBT. 

The  following  table,  showing  the  progressive  increase  in  the 
amount  of  the  National  Debt,  and  the  annual  charge  thereof, 
from  1689  to  the  present  period,  as  given  in  Mr.  McOuUoch's 
Dieiianary  of  Commtrce^  wul  be  found  interesting  in  connexion 
with  the  facts  stated  in  our  January  Number,  *'  On  the  Antici- 
pated Reduction  of  tiie  S  per  Cents,  i-^ 

Acoonnt  of  the  Prineipal  and  Annual  Charge  of  the  Public  Debt  at  different 
periods  aince  the  Rerohition. 


IMserlptloii  of  Stock. 

Debt  at  the  Revolution  in  1689     . . 

Excen  of  Debt  contracted  during  the  reign  of 

William  III.  above  Debt  paid  off 
Debt  at  the  accession  of  Queen  Anne,  in  1702 
Debt  oontracted  during  Queen  Anne*a  reign  • 
Debt  at  the  accearion  of  George  II.>  in  1737. . 
Debt  at  the  acoeailon of  Oe(nge  I.>  in  1714,. 
Debt  paid  off  during  the  reign  of  George  I.^ 

above  Debt  contrived  •  • 

Debt  contmcted  from  the  accession  of  George 

II.  tiU  the  Peaoe  of  Paris,  fai  1763,  d  years 

after  the  accession  of  George  III.  •  • 

Debtm  1763  ..  ..  ..  •. 

Paid  during  peace,  from  1763  to  1776 

Debt  at  the  oommenoement  of  the  American 

war  in  1776  i .  . . 

Debt  contncted  during  the  American  war  «• 
Debt  aft  the  eonduaion  of  the  American  war^ 

Paid  dnring  peace,  from  1784  to  1 793 
Debt  at  the  commencement  of  the  Vrench  war, 
m  1/93        « »  I  •  •  •  •  ■ 

Debt  oontcacted  dnring  the  FMnch  war      •  • 

Total  Funded  and  Unfunded  Debt  on  the  1st 
of  Febmaiy,  1817*  when  the  En^sh  and 
Irish  Exchequers  were  consolidated         •  • 

Debt  eaneeOfld  from  the  Istof  Februaiy»  18l7f 

todie6thof  Jannaiy,  1846      .. 
IM»t»  and  eharge  thereon,  6th  of  Januaiy, 

I^^O  ta  •#  ••  •• 


Principal, 

Funded  ud 

Onftiiided. 

£ 

664,263 

16,730,439 
16,394,702 
87,760,661 
63,092,238 
64,146,363 

2,053,125 


86,773,192 

138,865,430 

10,281,795 

123,583,636 
121,267,993 

249,851,628 
10,501,380 

239,350,148 
601,600,343 


Interest 

and 

MafiagemeBt, 

39,855 

1,271,087 
1,310,942 
2,040,416 
2,217,661 
3,361,353 

1,133,807 


2,634,500 

4,852,051 

380,480 

4,471,571 
6,088,336 

9,500,907 
249;277 

9,311,630 
22,704^31 1 


840,860,491  32,016,941 


65,797,469 
785,053,022 


3,890,40? 
28,125,634 
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The  previous  statement  shows  that  a  reduction  of  £55,7^7^469 
was  effected  in  the  principal  of  the  national  debt,  and  of 
£3,890,407  in  the  annual  charge  on  account  thereof,  between 
February,  1817,  and  January,  1846.  The  debt,  at  the  last- 
mentioned  period,  includes  the  stock  created  by  the  funding  of 
the  loan  of  £15,000,000  in  1835,  for  behoof  of  the  slave  pro- 
prietors. The  diminution  has  been  brought  about  partly  by  the 
application  of  surplus  revenue  to  buy  up  stock,  but  more  by  the 
reduction  of  the  interest  on  the  4  and  5  per  cent,  stocks  existing 
in  1817,  and  by  that  paid  on  the  unfunded  debt.  The  toted 
annual  saving  by  the*  reduction  of  interest  on  the  funded  debt 
between  1822,  when  the  first,  and  1844,  when  the  last  reduc- 
tion was  made  (that  of  the  3^  per  cent,  annuities,)  has  been 
£3,05 1,800 ;  and,  considerable  as  this  is,  it  would  have  been  three 
times  as  great,  but  for  the  practice  of  funding  laige  nominal 
capitals. 


ON  JOINT-STOCK  BANK  MANAGEMENT, 
Letter  I. 

To  Mr*  Thomas  Bullion. 

My  drar  Mr.  Bullion, — ^There  are  few  readers  of  the 
Banker/  Magazine  who  have  derived  more  satisfaction  from  the 
ably-written  and  interesting  series  of  letters  on  '^  Branch  Manage- 
ment,^' which  you  have  recently  brought  to  a  conclusion  in  its 
pages,  than  mvself.  They  contain  the  best  summary  of  the  lex 
non  scripta — the  unwritten  ** common  law''  of  banking,  that  has 
yet  been  given  us,  and  will,  I  hope,  be  read  and  valued  when 
many  of  our  present  statute  banking-laws  are  amount  the  things 
that  were.  The  young  Bullions,  when  they  arrive  at  man's 
estate,  and  enter  on  the  probationary  course  of  study  which  is 
to  prepare  them  for  the  onerous  and  responsible  duties  of  junior 
clerks  in  old  established  ioint-stock  banks,  will  bless  their  father's 
gray  hairs  for  the  valuable  guide  which  he  has  given  them ;  and 
be  more  sincere  in  their  thankfulness  than  the  respectable  gen^ 
tlemen  now  filling  the  office  of  Directors  in  numerous  banks, 
who  have  adopted  your  suggestions,  and  improved  upon  your 
hints,  without  acknowledging  the  intellectual  source  to  wnich 
they  are  indebted  for  so  much  valuable  material.  But,  my  dear 
Bullion,  you  have  not  escaped  altogether  one  of  ^'  the  iimrmi- 
ties  of  noble  minds."  You  have,  I  am  sure,  thought  yourself 
right  on  all  the  questions  on  which  you  have  pronounced  an 
opinion;  and  believing  you  were  right,  you  have  not  inquired 
into  the  possibility  of  your  being  in  the  wrong.    Our  niend 
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I' Charles*'  ha^  not  been  sufficiently  energetic  and  pointed 
in  his  remonstrances  to  awaken  your  attention  to  the  fact. 
Indeed^  his  weak  opposition  on  some  occasions^  when  he 
might  have  '^come  out*^  strongly^  has  only  tended  to  convince  you 
that  your  arguments  were  unassailable;  for  you  know  the  defeat 
of  an  opposition  is  always  a  vote  of  confidence  in  the  reigning 
power^  and  strengthens  its  hands  accordingly.  I  am  not,  however^ 
about  to  indulge  in  any  hyper-criticism  on  your  interesting  com- 
munications. I  admire  them  as  a  whole,  too  much,  to  complain 
of  individual  passages  and  isolated  inaccuracies.  But  as  you 
have  touched  on  a  series  of  topics  of  the  most  profound  impoit- 
ance  to  Joint  Stock  Bank  Managers,  and  the  other  officers  at  a 
bank, — as  you  have  given  them  much  excellent  advice,  and 
(inddentally)  bave  ^ven  many  pungent  lessons  to  their  superior 
oflSoers,  on  the  excitmg  subjects  oi  salaries,  promotion,  office  duties, 
aud  official  responsibility — I  think  I  cannot  do  better  than  address 
myself  to  you,  in  giving  utterance  to  the  opinion  of  many  Branch 
Managers  on  the  same  topics ;  because  your  remarks  will  form  a 
series  of  texts  for  my  commentaries — and  it  will  give  you  the 
opportunity,  if  you  please,  of  setting  me  right  should  you  think 
I  go  astray ;  and  of  bringing  me  to  the  point  in  discussion,  if  I 
travel  ^'  out  of  the  record'*  in  any  of  my  communications. 

I  purpose,  therefore,  to  offer  some  remarks  on  the  fc^lowing 
topics  connected  with  Joint-stock  Bank  Management,  namely : — 

Appointments, 

Salaries, 

Ofpxcial  responsibility. 

Inspection, 

On  the  duties  op  a  bank  to  its  oppicers  ;  and 

On  the  obligations  op  a  bank  to  the  public 
In  discussing  the  varied  questions  connected  with  these  topics, 
I  must  necessarily  refer  incidentally  to  many  others;  but  I  shaH 
endeavour  to  avoid  digression  as  much  as  possible,  and  hope  to 
make  the  subjects  I  have  chosen  as  my  texts,  serve  me  suffi- 
ciently for  the  purpose  I  have  in  view.  This  purpose  I  may 
explam  in  a  few  words.  I  desire  to  inform  Directors  and  the 
leaiding  officers  of  Joint-stock  Banks,  as  well  as  shareholders,  of 
the  state  of  opinion  eansting  amongst  Branch  Managers  respecting 
the  management  of  a  bank;  and  to  point  out  some  of  the  errors 
and  mistiJces  committed  by  Directors ;  inflicting  injustice  on  the 
subordinate  officers  of  their  establishments,  and  damaging  the 
interests  of  the  proprietors.  Branch  Managers  have  their  rights 
as  well  as  their  duties.  I  wish  to  bring  prominently  under 
notice  the  existence  of  these  rights,  and  the  consequences  of 
tyranically  disregarding  them.  I  have  had  sufficient  experience 
in  the  service  to  speak  with  some  degree  of  confidence;  and  I  may 
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have  the  opportunity  of  delivering  a  few  truths  to  Bank  Direc- 
tors in  these  commanications^  which  would  be  deemed  imper- 
tinent if  addressed  by  a  Branch  Manager  to  his  ''  Board,'^ 
although  they  are  truths,  and  ought  not  therefore  to  be  disre** 
garded.  I  hope  I  shall  not  offend  by  the  bluntnesa  of  my 
speech.  I  will  write  nothing  in  an  offionsive  spirit^  nor  shall  my 
remarks  on  any  occasion  be  tinged  with  personality.  I  shall, 
however^  draw  from  '^  the  living  model/'  The  instances  I  give 
of  good  management  or  bad  management  will  be  ^^  founded  on 
facts ;''  and  I  will  not  suppress  anything  which  I  think  ought 
fairly  to  be  stated,  in  an  examination  into  the  present  system 
and  practice  of  Joint-stock  Bank  management.  It  is^  and  has 
been  a  very  different  system  to  that  of  railway  management ; 
but  those  who  think  that  it  has  arrived  at  perfection*  or  that  it 
is  undeformed  with  blemishes,  know  nottung  of  the  internal 
economy  of  a  bank,  and  have  never  heard  of  the  causes  which 

Erodttced  the  disastrous  failures  of  the  Joint-stock  Banks  which 
ave  failed  and  ruined  their  proprietary* 
The  present  system  of  Joint-stock  Bank  management,  taken  as 
a  whole,  is  a  strange  jumble  of  abstract  theories  partially  carried 
into  practice,  and  of  business  rules,  ''  rules  of  thumb,''  derived 
solely  from  observation.  Although  the  general  fSeatures  of 
management  in  all  Joint-stock  Banks,  having  or  not  having 
branches,  may  be  the  same,  yet  no  two  banks  in  the  kingdom 
are  guided  by  exactly  the  same  rules.  In  one  class  of  iMtnks, 
for  example,  the  directors  are  elected  annually ;  in  others,  they 
go  out  of  office  every  two,  three,  or  four  years,  as  the  case  may 
be,  and  are  re-elected  on  their  own  nomination.  In  some  cases 
a  sum  is  annually  voted  for  division  by  ''  the  Board,"  depending 
in  some  measure  on  the  profits  of  the  year.  In  the  majority  of 
banks  the  allowance  is  fixed,  but  is  divided  amongst  the  directors 
according  to  their  own  arrangements,  the  amount  depending  on 
the  number  of  attendances,  but  having  a  fixed  maximum.  Then, 
with  reference  to  the  check  which  £e  proprietors  are  able  to 
exercise  over  their  directors^n  some  few  instances  there  are 
auditors  appointed  by  the  shareholders,  who  examine  and  verify 
the  accounts  presented  at  the  general  meetings.  This  practice, 
however,  is  rather  the  exception  than  the  rule.  In  nine  oases 
out  of  ten,  the  accounts  of  the  directors — ^that  is  to  say,  the 
balance-sheet,  on  which  they  declare  the  profits  for  the  year,  is 
wholly  unchecked  by  any  one  on  the  part  of  the  proprietors, 
who  know  nothing  whatever  of  the  state  of  the  accounts.  I  need 
not  stop  here  to  comment  on  this  extraordinary  feature  in  Joint* 
stock  Banking,  as  I  shall  have  to  discuss  it  more  fully  hereafter; 
but  I  may  state  that  I  rather  approve  of  the  opposite  system 
Qidopted  by  those  banks  which  permit  an  inspection  of  their 
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ioooimts  by  proper  officers.  A  shareholder  In  a  Joint-stock  Bank 
is  answeraole  to  the  fall  extent  of  his  property,  and  is  then  liable 
to  personal  imprisonment  for  the  whole  debts  of  the  bank,  should 
it  become  insolvent;  and  to  deny  to  shareholders  thus  circum- 
stanced the  power  of  knowing  how  the  bank's  affairs  are  carried 
on^  appears  to  ht  most  iniudicious.  It  is  true  that  the  directors 
in  a  bank  bebiff  personaUy  liable,  like  the  other  shareholders, 
are  differently  circumstanced  to  railway  directors,  who  are  under 
no  such  responsibility)  but  I  think  the  existence  of  auditors 
to  be  essential  to  the  good  management  of  a  bank,  and  I  notice 
the  want  of  them,  in  the  majority  of  cases,  as  a  singular  feature 
of  bank  management. 

I  need  not  attempt  to  investigate  the  rule  which  determines 
the  election  of  Joint-stock  Bank  directors  \  because,  although  the 
shareholders  generally  have  very  little  to  do  in  the  matter,  yet 
they  are  ostensibly  the  body  who  have  the  franchise  in  their 
bands,  and  if  they  allow  it  to  be  taken  from  them  by  a  board  of 
directors,  they,  and  not  the  directors,  are  really  in  fault.  But  no 
one  can  look  over  a  list  of  the  directors  of  the  majority  of  Joint- 
atodc  Banks,  without  being  struck  with  the  incongruous  nature  of 
tite  materials  of  which  it  is  composed.  One  director  is  chosen 
because  he  is  a  man  engaged  m  active  business  on  his  own 
aoooant^  and  is  supposed  to  know  what  is  going  on  in  commer- 
cial eiroies ;  another  is  elected  because  he  is  not  in  business,  and 
is  therefore  free  from  the  rivalrv  of  trade  and  the  temptation  to 
speculate*  One  man  is  chosen  oecause  he  has  passed  all  the  best 
▼ears  of  his  life  in  India  or  Van  Dieman's  Land ;  and  another  gentle- 
man is  elected  because  he  happens  to  be  a  Member  of  Parliament, 
or  the  distant  relation  of  some  railway  potentate.  Out  of  a  dozen 
directors  we  find  three,  perhaps,  who  are  really  the  managing 
men  of  the  concern,  who  give  the  time  and  attention  required 
for  their  onerous  duties,  and  who  accordingly  are  in  reality  the 
board  of  directors — the  remainder  are  simply  a  salary-receiving 
board,  who  acquiesce  in  whatever  their  working  brethren  propose. 

Then  as  to  the  officers  in  banks.  The  rules  which  govern 
their  appointments  are  of  course  dependent  on  the  opinions  of 
the  Directors  by  whom  they  are  chosen.  In  Scotland  a  manager 
has  a  moderate  salary,  but  is  not  prohibited  from  increasing  it 
by  following  a  profession,  if  it  does  not  obviously  interfere  with 
his  usefulness  to  the  establishment.  In  the  smaller  towns  where 
the  business  is  limited  in  extent,  a  solicitor  or  ^'writer^^  may 
usefully  act  as  the  local  banker  also.  But  an  opposite  practice 
prevails  generally  in  England.  The  manager  is  required  to  give 
up  every  employment  except  the  bank^s  service.  His  salary  is 
not  always  proportioned  to  the  sacrifices  he  is  therefore  called 
upon  to  make ;  and  he  is  often  prohibited  from  acting  even  as 
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the  agent  of  an  Assurance  Company  in  his  town.  The  profits 
from  such  an  agency  mighty  perhaps^  be  enough  to  buy  him  a 
coat,  and  a  pair  of  pantaloons ;  and,  perhaps,  if  the  a^ncy  b 
very  good,  a  new  hat  aLso  in  the  course  of  the  year.  Bat  m  banks 
where  strict  discipline  is  kept  up,  even  this  poor  addition  to  his 
salary  is  not  allowed,  and  the  same  directors,  who  are  themselves 
directors  of  some  nine  or  ten  distinct  companies,  from  which 
they  derive  no  inconsiderable  profit,  dismiss  their  officer  if  he  is 
detected  attempting  to  follow  out  their  practice  in  its  most 
limited  degree.  This  difference  in  the  practice  of  banks,  however, 
will  come  more  properly  under  notice  when  I  discuss  the  vital 
subject — ^^  salaries ;  ^^  and  I  need  only  refer  to  it  now  as  another 
instance  of  disagreement  in  practice,  which  characterises  Joint- 
stock  Bank  Management. 

The  most  remarkable  feature  of  all,  however,  is  the  excellent 
manner  in  which  the  system,  notwithstanding  its  peculiarities,  has 
hitherto  worked.  With  the  exception  of  one  or  two  gross  cases 
of  mismanagement,  and  consequent  ruin,  the  Joint-stock  Banks 
have  proved  themselves  models  for  Joint-stock  Companies,  of 
every  other  kind,  to  imitate.  This  result  is,  no  doubt^  very 
creditable  to  the  directors  of  the  several  banks ;  but  some  merit 
for  producing  the  result,  is  also  due  to  the  branch  managers  and 
other  officers  engaged  in  carrying  on  the  actual  banking  business 
of  the  country.  Indeed,  I  snoidd  be  inclined  to  give  them  the 
lion^s  share  of  the  honour,  but  that  I  know  how  contrary  such 
an  award  would  be  to  all  the  established  banking  authorities ;  and 
I  forbear.  I  will  not  even  claim  any  superior  merit  for  the 
managing  men  who  have  to  perform  the  arduous  duty  of  ma- 
naging the  directors  1  This  is  an  act  that  deserves  a  higher  eulogium 
than  I  can  venture  to  bestow  upon  it.  It  is  an  important  branch 
of  the  great  science  of  governing  men.  I  incline  to  agree  with 
the  gentleman  who  said,  that  '*  it  was  easy  to  manage  a  bcmk^  but 
ve^  difficult  to  manage  a  branch/^  but  I  must  confess,  that  the 
difficulty  of  managing  a  board  of  directors  exceeds  all  other 
difficulties  of  bank  management ;  and  is  the  branch  which  I  should 
be  the  least  desirous  of  undertaking. 

In  my  next  letter,  I  shall  take  up  the  first  topic  in  the  list 
I  have  enumerated,  and  solicit  your  attention  to  a  few  remarks 
on  the  important  subject  of  "  appointments.^^ 

I  am,  yours  faithfully, 

A  RETIRED  BRANCH  MANAGER. 
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ANTICIPATIONS  OP  CALIPORNU— EPPECT  ON  THE  PIXED 
PRICE  OF  GOLD, 

The  import  of  gold  from  California^  whatever  may  have  been 
the  actual  product  of  that  extraordinary  region,  has  not  equalled 
the  expectations  formed  of  the  quantity  of  specie  which  it  was 
expected  would  have  been  procured.  We  have  abstained  latdy 
from  quoting  the  intelligence  received,  vid  the  United  States,  of 
the  proceedings  at  ^^  the  diggings/^  because  the  accounts  were 
b  many  respects  unsatisfiEu^ry,  although  they  all  concur  in 
representing  the  produce  of  the  mines  or  '^  digmigs  '^  as  being 
of  an  extraordinary  character.  It  will  be  ui^ul,  however,  to 
keep  the  subject  oefore  our  readers ;  for  if  one  quarter  of  the 
specie  said  to  be  obtainable  in  California,  is  really  procured,  and 
added  to  the  present  stock  of  gold  specie  in  the  world,  it  will 
have  a  most  extraordinary  effect  upon  our  present  system  of 
currency. 

A  recent  article  in  the  Times  gives  an  amusing  and,  at  the 
same  time,  an  accurate  resumi  of  the  facts  which  have  reached 
Europe  relating  to  California.  Making  allowance  for  the  Ame- 
rican atmosphere  which  seems  to  hang  about  all  the  reports  from 
this  r^on  of  wonders,  each  arrival  of  news  is  more  extraordi- 
nary than  that  which  precedes  it.  The  discovery  of  gold  mines, 
if  not  of  gold,  multiply  daily.  ** Placers^*  and  ** washings^* 
are  brought  to  hght,  each  successively  of  greater  productiveness 
than  those  known  before.  Lai^e  as  is  the  influx  of  adventurers, 
tiie  opportunities  of  the  period  and  the  resources  of  the  soil 
appear  to  increase  in  a  far  more  than  corresponding  ratio.  A 
crae  seems  at  length  to  have  been  found  to  those  primary  veins 
of  native  gold  of  which  the  present  diggings  merelv  represent 
the  pulverized  deposits.  Colonel  Fremont's  estate  nas  yielded 
a  solid  bed  of  gold-stone  more  than  a  mile  long  and  upwards  of 
two  feet  thick.  This  was  the  first  announcement.  Later  reports, 
however,  allege  that  the  length  of  the  vein  is  fully  two  leagues^ 
with  an  average  breadth  of  150  feet;  and  the  story  is  character- 
isticaUy  completed  by  the  statement,  that  at  one  end  of  the  mine 
there  is  a  deposit  ot  native  silver  calculated  to  defray  all  the 
expenses  of  machinery  and  working.  So  singular  a  comcidence 
of  provision  seems  almost  peculiar  to  Transatlantic  soil,  and  is, 
perhaps,  the  greatest  prodigy  of  the  place ;  but  the  town-gossip 
of  San  Francisco  is  full  of  conclusions  scarcely  less  astonishing. 

It  seems  to  be  now  ascertained  that  this  city  itself  is  built  of 
auriferous  materials  and  upon  a  real  placer  of  gold,  so  that,^  to 
niatch  the  living  wonders  of  California,  we  shall  have  nothing 
left  but  those  desirable  regions  depicted  in  the  *  Arabian  Nights,' 
where  fruit  trees  are  loaded  with  the  richest  porcekdn,  and  stu- 
pendous castles  are  constructed  from  a  single  ruby.    The  results 
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upon  the  town  poptdMion  are  moat  remarkable.  Little  boys 
make  their  five  or  six  doUara  a  day  by  grubbing  in  the  gutters, 
like  the  urchins  who  scramble  mr  half-pence  in  the  mud  at 
Blackwall.  One  of  the  revenue  officers,  being  debarred  by  his 
duties  from  the  exhilarating  air  of  the  public  placers,  beguiled 
his  confinement  by  instinctively  picking  out  the  adobes^  or  bricks, 
from  the  walls  of  the  Custom-ELOuse,  and  found  that  he  had  got 
as  good  a  digging  as  his  neighbours.  Large  profits  are  made  by 
sinking  wells,  and  sewers  in  this  favoured  settlement  pay  for 
their  own  construction  five  times  over.  Nor  can  the  rents,  per- 
haps, be  any  longer  considered  exorbitant,  for  a  man  may  pay 
his  landlord  with  the  proceeds  of  his  own  bricks  and  mortar, 
Tet  the  discovery  is  not  without  its  dangers.  The  possible  con- 
tingencies are  too  alarming  to  be  speculated  upon  with  calmness ; 
for,  if  free  scope  is  left  to  the  temptations  of  these  domestic  dig- 
gings, the  honey-combed  streets  will  some  day  or  other  collapse 
and  settle,  like  Troy  in  its  flames,  and  a  dead  lake  of  rubbish  will 
be  all  that  is  left  of  the  young  emporium  of  the  Pacific 

The  difference  between  the  sixteenth  and  fifteenth  centuries — 
between  the  days  of  Lord  Bacon  and  the  days  of  Warwick  the 
Kingmaker,  had  no  doubt  resulted  from  discoveries  of  the  same 
kind,  and  of  no  larger  promise  than  those  of  California.  So  pro- 
ductive were  the  mines  of  America,  that  Spanish  viceroys  did 
actoallv  ride  over  a  pavement  of  soUd  silver,  upon  mules  shod 
with  tne  same  precious  metal ;  and  the  pUes  of  plate  on  the 
sideboards  of  Castilian  grandees  were  literally  reached  by  silver 
ladders,  in  some  cases  fourteen  or  fifteen  feet  high.  These  are 
not  mere  symbolical  exaggerations,  but  plain  &cts  credibly 
recorded ;  and  yet  even  su^  facts  were  surpassed  by  the  pros- 
pects opened  in  California.  Gold  was  represented  as  discover- 
able in  quantities  hitherto  unknown  even  in  the  case  of  silver;  and 
the  entire  surface  of  the  country  was  described  as  equivalent  to 
one  of  those  bonanzas,  or  veins  of  native  metal,  for  which  the 
miners  of  Potosi  returned  public  thanksgivings.  A  whole  year 
has  now  elapsed  since  these  marvellous  sources  of  wealth  have 
been  in  full  operation,  and  we  are  in  possession  of  good  matenab 
now  for  revising  the  judgment  formed  at  an  earlier  period. 

There  is  always  a  twofold  direction  given  to  the  influence  of 
such  discoveries  as  these.  In  the  present  case  the  results  con- 
cerned not  only  the  supply  of  precious  metals,  but  the  colonisa- 
tion of  a  new  and  scarcely  accessible  region*  As  regards  the 
first  of  these  points,  the  groundwork  of  truth  has  proved  really 
very  considerable*  Gold  is  actually  found,  and  (foubtiess  stiu 
exists  in  laige  quantities,  but  certain  conditions  have  entirely  con- 
firmed the  anticipations  entertained  respectmg  the  practical  effects 
upon  the  bullion  markets  of  Europet    No  appreciable  importsr 


Digitized  by 


Google 


tion  hat  y^  takin  j^ao^  and  the  valae  of  tiha  atandavd  metal 
atill  xemauui  without  appavent  alteration.  Thfoe  caiiBe3  have 
been  alkged  in  explanation  of  thia  anomaloua  and  yet  animpeaoh«> 
aUe  fiiofe^-cuti^genition  in  the  reports  of  the  produce^  extensive 
self-eoQsumption  on  the  spot,  and  want  of  time  to  give  full  effect 
to  the  discovery.  Considering  the  subject,  the  looality,  and  Uie 
national  predilections  of  the  parties  engaged,  we  do  not  think 
the  amplinoationa  of  the  truth  have  been  hitiierto  very  unpardon- 
able. Almost  as  much  gold  has  been  found  as  was  fairly  promised, 
bat  it  has  certainly  not  made  its  way  to  Europe,  or,  in  any  re- 
munerative degree,  to  the  United  States.  The  following  are 
some  of  the  most  reasonable  estimates  which  we  have  received 
upon  this  point.  Setting  the  number  of  persons  engaged  upon 
the  diggmgs  at  80,000,  and  calculating  their  average  gains  at  five 
doUara  a  day,  the  result  would  be  a  gross  produce  of  twelve 
million  dollars,  or  about  £2»500,000  sterling  per  month,  which,  . 
St  tiie  end  of  the  year,  would  represent  a  total  of  ^£30,000^000 
worth  of  gold — an  enormous  addition  to  the  present  supplies. 
When  we  come,  however,  to  facts,  we  find  that  up  to  the  com- 
moicement  of  last  November,  the  actual  exportation  of  gold  dust 
firom  San  Francisco,  had  not  averaged  more  than  500/XX)  dollars 
per  month,  or  about  jB100,000  sterling,  which  would  give  less 
than  a  million  and  a  quarter  sterling  for  the  produce  of  the  year. 
To  reoondle  these  statements  we  must  presume  either  that  five 
doUan  per  diem  is  too  laige  an  average  gain  for  80,000  diggers, 
or  that  the  consumption  on  the  spot,  including  private  hoards, 
is  so  vast  as  to  absorb  upwards  of  nineteen-twentieths  of  the 
whole  produce.  Both  presumptions  would  probably  be  correct, 
though  less  weight,  we  think,  is  due  to  the  latter  than  the  former. 
We  do  not  beUeve  that  a  quantity  of  ^old  equivalent  to  80^000 
sovereigns,  or  anything  approaching  to  it,  is  (fa%  extracted  from 
the  bowels  of  the  earth  throughout  the  year,  and  the  disproof  of 
sudi  calculation  is  to  be  found  in  the  non-appearance  of  any  such 
produce.  It  is  incredible  that  £28,000,000  should  have  been 
mnt  or  hoarded  in  Califomia  during  the  last  twelve  months, 
though,  no  doubt,  gold  dust  has  been  amassed  and  concealed  to 
a  large  amount  by  individual  speculators.  These  hoards,  how- 
ever, must  find  llieir  way  into  circulation,  and  operate  upon  the 
currency  just  as  surely,  though  at  less  certain  intervals  tnan  the 
r^gdar  exports ;  and  all  that  can  be  said  is,  that  though  time 
enough,  considering  the  quick  returns  of  this  speculation,  has 
elapsed  for  the  exemplification  of  such  practices,  the  contributions 
firma  this  source  have  been  even  more  scanty  tiian  from  any 
other.  According  to  the  eftimates,  at  least  one-half  of  those 
who  left  England  for  the  diggings  last  winter,  ought  to  ]iave  now 
setnmed  witti  fortunes,.  How  numy  faaye^on^  so)  ^ 
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Turning,  however,  to  the  other  nde  of  the  story,  we  find  fat 
more  positive  and  remarkable  results.  The  probability  is,  that 
a  sum  at  least  equalling  the  largest  importation  ever  antidpated 
from  CaUfomia  has  been  despatdied  to  it,  and  has  been  consumed 
in  introducing  this  strange  province  into  the  community  of  com- 
mferdal  states.  Reckoning  the  cost  of  outfits,  living,  shippings 
time,  and  labour,  it  has  be^  computed  that  capital  to  the  amount 
of  £20,000,000  sterling  has  been  exported,  during  the  last  twelve 
mbnths  to  San  Francisco  from  the  United  States  alone ;  and  as 
only  £6,000,000  sterling  has  been  received,  during  the  same 
pebod,  in  the  shape  of  gold  dust,  there  remains  a  bailee  against 
Cidifomia  of  £14,000,000  upon  the  year.  But  this  bidanoe, 
whatever  it  may  be,  has  not  been  wholly  ill  spent.  A  powerful 
impulse  has  been  given  to  the  spirit  of  enterprise,  and  to  many 
branches  of  trade.  In  particular,  tiie  discovery  has  operated 
with  such  singular  effect  on  the  hitherto  impassive  races  of  the 
Pacific  Islands  and  China,  that  it  can  hardly  be  unreasonable  to 
anticipate  a  partial  extension  of  the  influence  even  to  Japan.  No 
natures  seem  inaccessible  to  the  charms  of  gold. 

One  of  the  most  extraordinary  results  of  the  wonderful  dis- 
covery is  the  impulse  it  has  given  to  the  enterprise  of  the 
Celestial  Empire.  Chinamen,  hitherto  the  most  impassive  and 
domestic  creatures  of  the  imiverse,  have  started  into  new  Ufe  at 
the  tidings  from  the  mines,  and  have  poured  into  California  by 
thousands.  Besides  importing  several  laree  suburbs,  complete, 
they  have  constructed,  erect^,  and  funushed  nearly  half  the 
houses  in  San  Francbco.  They  swarm  in  the  settlement  like 
Scotchmen  in  India,  or  Maltese  in  the  Mediterranean  towns. 
They  have  even  seized  upon  the  most  profitable  trades,  and  the 
best  restaurants  in  the  place  are  kept  by  adventurers  finom  the 
Flowery  Land.  Kong-sung  and  Wang-tong  especially  have 
acquired,  by  their  chow-chow,  curry,  and  tarts,  a  prodigious 
reputation,  and,  for  the  first  time  in  the  annals  of  tiie  world. 
Frenchmen  appear  to  have  been  superseded  in  their  hereditary 
capacities  of  nudtres  d^hSteL  From  no  quarters,  however,  has 
the  tide  of  immigration  slackened ;  nor  does  it  appear  that  the 
number  of  settiers  is  yet  thought  in  any  degree  to  nave  approxi- 
mated to  the  capacities  of  t£e  countrv  for  maintaining  them. 
Hitherto  there  has  been  no  jealousy  of  feding  in  this  respect. 
One  act,  indeed,  of  the  community  redounds  highly  to  their  aedit, 
and  speaks  volumes  for  the  abundant  promise  of  the  n^ion.  It 
being  reported  that  large  caravans  of  emigrants  were  suffering 
distresses  on  the  way,  several  hundred  pack-mules  were  sent  out 
to  meet  them,  laden  with  such  supplies  as  were  thought  most 
likely  to  be  required. 

Meantime  it  is  certainly  stranffe^  that  although  gold  is  im-* 
doubtedly  both  found  and  exported  in  considerable  quantities^  so 
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little  effect  has  been  produced  upon  the  bullion  markets  of  the 
world.  Two  great  results  were  naturally  anticipated  from  the 
Californian  discoveries — ^the  rapid  and  summary  colonization  of 
the  North  Pacific  Coast  of  America,  and  an  unexampled  abun- 
dance of  the  most  precious  of  metals.  The  first  of  these  expec- 
tations has  been  realized  in  its  fullest  extent,  but  the  latter  has 
been  hitherto  disappointed.  Even  in  the  New  York  money- 
market  no  direct  innuenoe  of  the  mines  has  been  yet  perceptible ; 
and  our  latest  intelligence  states,  as  the  only  result  of  the  arrival 
of  one  laige  cargo  and  the  announcement  of  others,  that  confi- 
dence has  been  given  to  capitalists,  and  that  the  market  continues 
in  a  sound  and  wholesome  condition.  In  this  coimtrv,  though 
some  of  the  genuine  produce  of  the  diggings  has  at  length  reached 
US,  yet  it  is  singular  how  little  the  great  gold  mart  of  the  world 
can  be  hitherto  said  to  have  been  directiy  affected.  A  few  mode- 
rate consignments,  a  single  story  of  a  successful  adventurer 
actually  returned,  and  a  periodical  publication  of  new  and  more 
wonderful  discoveries,  represent  all  that  we  know  of  California 
and  its  treasures.  Nor,  if  we  form  our  conclusions  by  analogy 
rather  than  by  rumour,  do  we  think  there  is  much  ground  for 
presuming  any  startling  change  to  be  in  prospect.  Various 
reasons  have  been  hitherto  alleged  for  the  disappomtment  of  pre- 
dictions, but  time  has  disposed  of  all  these  excuses,  and  still  we 
get  littie  more  gold  than  oefore.  On  the  whole,  therefore,  we  are 
oonfirmed  in  our  belief,  that  though  the  ultimate  results  of  tiiese 
discoveries  may  materially  affect  both  civilization  and  commerce, 
they  will  not  comprise  any  sudden  or  ruinous  alteration  in  the 
standard  value  of  gold. 


THE  PUBLIC  INCOME  AND  EXPENDITURE  IN  1848  AND  1849. 
An  account  of  the  net  public  Income  and  Expenditure  of  the 
United  Kingdom  for  the  year  ending  January  5th,  1850,  has  just 
been  presented  to  Parliament,  by  which  it  appears  that  there  has 
been  an  excess  of  income  over  expenditure  of  j£2,098,126  2s.  Id. 
This  excess  has  arisen  pardy  from  an  increase  of  income,  but 
chiefly  from  a  decrease  of  expenditure.  Compared  with  the  pre- 
ceding year  the  income  shows  an  increase  of  £535,502  7s.  5d., 
and  uie  expenditure  shows  a  decrease  of  £1,521^225  14s.: — 
In  each  of  the  ordinarv  branches  of  revenue  the  income  shows  a 
large  increase ;  but  the  balance  of  increase  is  reduced  by  the 
smaller  receipts  from  some  accidental  sources,  such  as  the  sale  of 
old  stores,  and  China  money.  The  following  is  a  comparison  of 
the  debtor  side  of  the  account,  with  the  same  for  the  year  ending 
5th  January,  1849 :~ 
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Incomb  oj^  Ebvenub. 
For  1848  ....^£52,416^6  11    0     |     For  1849  ••..^£53,951.748  18    6 

'  On  the  creditor  side  of  the  aocount  there  is  a  decrease  of 
expenditare,  as  stated  above,  of  £1^521,225  14s.  Under  each 
item  of  the  expenditure  there  is  some  decrease ;  but  it  is  upon 
the  Navy,  Ordnance,  and  Miscellaneous  grants  that  this  reduction 
lias  been  greatest.  In  the  Naval  expenditure  alone  the  decrease 
is  £820,000,  and  on  that  of  the  Ordnance  it  is  £337,718 ;  and  it 
is  understood  that  the  saving  arising  firom  the  chief  dianges  which 
have  been  effected  in  these  departments  will  be  more  evident 
during  the  current  year.  TTie  following  is  a  comparison  of  the 
items  of  expenditure  in  1848  and  1849 : — 

Expenditure. 
For  1848    ....^52,374,848  10    4     |     For  1849. . . . ^£50,853,622  16    4 

The  Economist  says, ''  If  we  are  to  judge  by  the  receipts  of  this 
year  so  far  as  they  have  gone,  and  die  genera]  prospects  of  the 
country,  we  may  fairly  expect  a  further  increase  of  income  in  the 
accounts  presented  a  year  hence;  and  we  are  glad  to  understand 
that,  from  changes  alreadjr  in  progress^  we  may  also  look  for  a 
further  decrease  of  expenditure.^' 


EXPORTS  AND  IMPORTS  DURING  1849. 

The  returns  of  the  Board  of  Trade,  of  the  totals  of  our  Exports 
and  Imports  during  the  past  year,  as  compared  with  1848,  fur- 
nish results  more  remarkable^  perhaps,  says  the  Times,  than  any 
ever  yet  exhibited  in  the  history  of  commerce.  The  declared  value 
of  our  exportations  has  been  £58,848,042,  against  £48,946,325 
in  1848,  the  increase  upon  that  period  being  £9,901,717*  while 
on  1847  also5  it  is  upwards  of  £5,000,000. 

The  following  table  will  show  the  extent  to  which  this  pros- 
perity has  been  diffused  amongst  all  branches  of  industry^  the 
only  items  on  the  adverse  side  being  beer,  coals,  machinery^  and 
refined  sugEur.  Of  these,  the  one  in  which  there  is  die  principal 
deficiency  is  machinery,  the  fieJling-off  on  the  year  having  been 
£108,585  (although,  during  the  l^t  fiew  months,  there  has  been 
an  improvement) ;  and  when  it  is  recollected  that  the  decrease 
under  this  head  was  not  less  than  £453,452  in  1848,  as  compared 
with  1847,  it  will  be  seen  that  foreign  manufactures,  as  far  as  die 
aid  to  be  derived  from  modem  improvements  in  mechanical 
science  is  concerned,  must  have  lost  ground  in  the  race  of  com- 
petition to  an  extent  which  it  will  take  the  efforts  of  years  to 
recover:— 
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Dbclahsd  Valvs  of  Exfobtatioms. 


Yetreoilfaff 


1848. 


1849. 


Increase. 


Beereate. 


Alkali — riz.  Soda . 
Beer  and  Ale 


Candles 

Cheese 

Coals  and  Culm    

Cordage  and  Cablaa  • .  • . 
Cotton  manufactuies. .  • . 

Cotton  yam  •  •  •  •  • 

£arthenwaie  •  •  • 

Rah  

Glass  manufactures  .  •  • . 
Haberdasheiy  and  Millinery 
Hardware  and  Cutlery. .  • 

Leather 

linen  Mannfactares, . . . , 

Linen  yam    • .  •  • • 

Machinery     

axetais  ••«•*•*(.••«..• 

Oil  and  Seeds   

Painters'  colours,  &c.  ... 

Salt    

Silk-  mamilaetnres.  •••••• 

Silk,  thrown 

Silk,  Twist,  and  Yam  . . . 

Soap 

Stationery 

Sngar,  refined   

Wool,  sheep  or  lambs' . . . 

,  Woollen  maaulkctufes. . . 

WooUen  yam    


£ 

236,227 

410,472 

186,991 

59,099 

21,550 

1,0064221 

90,489 

16,753,369 

6,927,831 
722,012 
264,512 
237,673 
927,603 

1,860,150 
372,266 

2,802,789 
493,449 
817,656 

6,826,684 
261,600 
172,707 
266,480 
510,328 
30,554 
47,235 
156,369 
264,985 
437,221 
189,060 

5,733,828 
776,975 


300,684 

405,823 

210,604  I 

81,004  I 

24,912 

1,088,148 

135,448 

20,188,874 

6,701,920 
807,466 
426,590 
254,175 

1,183,229 

2,198,597 
498,567 

3,365,813 
737,650 
709,071 

7.971,493 
278,499 
208,113 
254,126 
802,656 
82,014 
115,687 
169,709 
314,873 
386,254 
536,801 

7,330,475 

1,089,867 


£ 

64,307 

23,613 

21,905 
3,362 

*44,969 

3,435,505 

774,089 

86,454 
162.078 

16,602 
255,626 
338,447 
126,311 
563,024 
244,201 

1,144,809 
16399 
35,406 

292,328 

51,460 

68,452 

3,340 

49,888 

346,741 

1,596,647 

312,892 


£ 

•  •  •  t 
4,649 

•  •  •  • 
• .  *  • 

"73 

•  •  •  • 

•  I  •  • 

•  • .  • 


•  •  •  • 

•  •  •  • 

•  •  • . 


108,585 

•  •  •  • 

•  t  •  • 

12,354 


60,967 


Total 48,946,825  58,848,042  1 10,O78>345      176.628 


With  regard  to  iqxportfl^  the  one  sole  feature  to  attract  atten- 
tion is  the  enormous  addition  to  the  ^  quantity  of  breadatufia 
consumed.  Expessive  as  the  importations  appear^  they  have 
been  below  the  amounts  taken  for  consumption,  and  stocks  of 
aU  descriptions  must  consequently  have  experienced  a  consider- 
able redaction.  In  otiier  items  of^food  or  luxury  there  has  been 
no  very  striking  change,  except  in  salted  provisions,  another 
article  connected  wit^  uie  sustenance  of  the  mass  of  the  people 
which  shows  also  a  very  lai^  augmentation.  Of  cocoa  and  tea 
the  consumption  shows  an  increase,  while  in  coffse,  owing  to  the 
rise  in  (Hrice  from  short  crops  and  its  eeneral  adulteration,  there 
is  a  heavy  fUUng  off.   An  increase  in  tne  use  Qf  spirits  has  been 
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confined  chiefly  to  brandy,  and  is  to  be  attributed  to  the  cholera* 
Wines,  tobacco,  and  spices  exhibit  nothing  beyond  tiie  ordinary 
progress  of  improvement.  In  the  consumption  of  opium  there 
appears  happily  to  have  been  a  marked  decline.  In  sugar  there 
has  been  no  ver^  important  yariation,  except  in  the  rek^ve  pro- 

Sortions  of  foreign  and  British  taken  for  home  consumption, 
ubjoined  are  the  quantities  of  provisions,  &c.,  imported  and 
taken  into  use : — 


Imported 


•*•..••..•.•• 


Grain^  wheata  ^rs. 

Grain  of  other  descriptions, 

Qrs*.  .••••*•.« 
Inman  conij  qrs. 
Flour  and  meal,  cwt. 
Provisions. — Bacon,   pork, 

lard.  Sic,  cwt 

Butter  and  cheese,  cwt. 
Animals,  No..  ....•••. 

Eggs,  No , 

Cocoa,  lb... 


Coffee,  British,  lb.    .. 
Ditto,  foreign,  lb 


Total  coffee  .. 
Sugar — 
West  India,  cwt. 
Mauritius,  cwt. , . 
East  India,  cwt. 
Foreign,  cwt«. .  •  • 


Totalsugar 


Tea,  lb 

Rice,  cwt .•,..« 

Spirits,  gaUs 

Wines,  nils 

Opium,  lb 

Tobacco,  lb 

Pruita— 

Currants,  figs,  and  raisins, 
cwt*  ......••••...• 

Lemons     and    oranges, 

chests 

Spices,  lb.  • 

Ditto,  cwtii  1 1 1  •  I « •  • » 1 1 1  •  I 


Year  ending 


1848. 


2,680,969 

2,789,012 
1,576,621 
2,030,237 

695,144 

736,062 

196,440 

88,012,686 

6,442,986 

36,970,607 
21,082,943 


3,872,134 

3,610,121 
2,247,424 
3,634,437 

894,800 

662,149 

186,236 

97,903,161 

7,769,234 

40,334,630 
22,986,876 


57,063,460 

2,795,311 

886,284 

1,332,747 

1,856,689 


6,869,931 

47,774,766 

996,372 

9,663,797 

7,636,630 

200,019 

36,603,074 


664,687 

391,033 
9,484,585 
20,773  I 


1849. 


Taken  for  Home  Con- 
sumption. 


Year  ending 


1848. 


63,320,506 

2,844,807 

893,624 

1,467,244 

1,720,276 


6,926,861 

63,460,761 
976,316 

10,260,143 

7,966,054 

105,604 

43,452154 


696,174 

361,166 

6,557,824 

24,994 


1,866,294 

2,450,988 
1,682,755 
1,498,723 

Free. 
719,246 
Free. 
88,106,465 
2,936,641 

30,147,771 
6,969,608 


1849. 


4,509,626 

3,950,816 
2,249,571 
4,106,107 

Free. 
670.440 
Free. 
97,884,657 
3,233,372 

29,769,730 
4,661,344 


37,107,279 

2,771,148 

812,808 

1,362,399 

1,225,866 


6,162,221 

48,735,696 

4,620,814 

6,369,786 

61.178 

27,305,134 

634,268 

364,609 

3,610,974 

4,230 


34,431,074 

3,070,273 
997,669 

1,366,648 
497,764 


5,922,164 

50,024,688 

5,259,467 

6,487,689 

44,009 

27,685,687 

658,426 

296,366 

3,740,706 

3,419 
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The  following  are  the  comparative  imports  and  exports  of  raw 
material^  showing  a  large  increase : — 


Imported. 

Exported. 

Year  ending 

Year  ending 

1848. 

1849. 

184S. 

1849. 

Flax,  cwt. 

1,463,661 
845,771 
4,471,736 
6,366,251 
70,864,847 
1,498>359 

1,806,786 
1,061,273 
4,991,472 
6,745,259 
76^56,183 
1,468,719 

290^708 

660,891 

6^76,594 

Raw  Silk,  lb 

473,340 

GottODy cwt*  ••••••  !••••• 

882,978 

Wool,  lb 

12,450,497 

TaSkm,  cwt 

Of  silk  manu&ctores  the  totals  stand  thus ; — 


Imported. 

Ttken  Ibr  Home 

Year  ending 

Year  ending 

1848. 

1849. 

1848. 

1849. 

Silk  manufactures  of 

Europe,  lb 

Ditto  of  India,  pieces  .... 

919,765 
308,586 

1,003,666 
517,501 

721,819 
152,889 

658,955 
133,948 

As  respects  other  articles^  there  is  in  almost  every  case  a  large 
general  increase.  In  timber  there  has  been  a  decrease^  and  also 
in  oils  of  all  sorts^  except  olive. 

The  present  returns  do  not  contain  the  specific  accomits  of 
the  last  month  of  the  twelve  which  they  include,  namely^  that 
ending  the  5th  of  January;  but  it  may  be  gathered  from  them 
that  t£e  increase  in  exports  during  that  month  as  compared  with 
the  corresponding  month  of  the  preceding  year  was  £2203000^ 
while  as  compart  with  the  monm  ending  ttie  5th  of  January, 
1848^  it  was  not  less  than  £810,000. 
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DIVIDENDS  PAID  BY  THE  PRINCIPAL  FAILED  LONDON 
HOUSES  OF  THE  CRISIS  IN  1847-48. 

Mr.  D*  M.  Evans  has  published  an  appendix  to  his  valuable 
work  on  the  "Commercial  Crisis  of  1847-48/'  showing  the 
r^niltSj  as  far  as  they  can  be  ascertained,  of  the  principal  firms 
which  suspended  payments  during  that  period.  Those  who  have 
the  work  m  question  will  find  this  appendix  a  valuable  addition, 
wluch  they  wiU  do  well  to  promire.  As  a  specimen  of  the 
manner  in  which  the  list  has  been  prepared,  we  annex  the 
following  notices  of  a  few  of  the  leading  .firms  which  failed 
during  the  crisis.  The  notices,  as  to  the  dividend  paid,  are 
brought  down  to  the  end  of  1849* 

Alexandeb,  L.andCo«;  Com  trade;  liabilitiesj  £578,188; 
Assets,  £125,000. 
Dividend  Poti— -2s.  8d.  in  the  pound-^furiher  diridends  expected.  Estate 
administered  in  bankraptey.     Judffoient  on  certificate  pTcn  8th  of 
April,  1848-*applicationof  the  bankrupts  granted. 

BarclaYi  Brothers,  and  Co. ;  Mauritius  trade ;  LiabilitieSf 
£389,504<  Assets,  £395,491. 

Dimdmid  Paid^29,  6d.  in  the  pound— further  dividends  eicpected  to 
make  up  58. 

Bruce,  Buxton,  and  Co.;  Bill  Brokers;  Liabilities,  £347,000; 
AsseU,  £61,000. 
Dividend  Paid—U,  6d.  in  the  pound— further  dividends  expected. 

Bbnsusan   and    Co.;  Mogador  trade;  Liabilities,  £57,961; 

Assets,  £2,316. 

Dividend  Paid^Si,  in  the  pound—estimated  realization  about  4d. 

Estate  administered  in  bankruptcy.    Judgment  on  certificate  given 

18th  April,  1849— suspension  oraered  in  case  of  Joshua  Bensusan,  10 

months}  Jacoh  Benansan,  18  montha;  and  Samuel  Bensusan,  2  yean. 

Brains,  O.  T.;    East  India  trade;    Liabilities,  £226,412; 
Assets^  £411,849. 
Dividend  Poui— 20s.  in  the  pound  wHh  intereat—^he  final  instalment  waa 
announced  as  payable  oa  the  28th  of  August  1849.    Mr.  Braine  has 

resumed  business. 

CooKBBBLL,  Labpbnt,  and  Co.;  East  India  trade;  Liabilitiet, 
£619,398;  Assets,  £609,254. 
Dividend  Paid^A  first  dividend  of  6d.  in  the  pound  waa  annonnoed  as 
pigrabie  on  the  10th  of  December,  1849'-estunates  respecting  further 


realization  extremely  uncertain.  Two  of  the  partners,  Mr.  Jamea 
Sidncnr  Stopford  and  Mr.  C  E.  Newcomen,  have  passed  through  the 
ordeal  of  bankruptcy,  and  have  obtained  their  certificates.    The  estate. 


Sidncnr  Stopford  and  Mr.  C  E.  Newcomen,  have  passed  through  the 
ordeal  of  bankruptcy,  and  have  obtained  their  certificates, 
however,  continues  to  be  managed  under  an  inspectorship. 


Castellain,  Sons,  and  Co. ;  General  Merchants ;  Liabilities^ 
£69,651 ;  Assets,  £83,603. 
Dividend  Poic^lOs.  in  the  pound— probably  a  small  fiirAer  distribution. 
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CoTSSWOBTH^  P0WBLL9  and  Pbyor  $  Bnudlian  and  Spanish 
American  trade ;  Liabilities^  i6850^000 ;  Assets  not  known. 

Dmdmd  Paid^fXh,  in  the  pound  with  interest—the  final  inetalment  was 
annonnced  as  payable  on  the  6th  of  December,  1849.  The  firm  have 
leaamed  btudaeia; 

60WBB,  A.  A.  and  Nephews  ;  Spanish  and  Mauritius  trade ; 
LiabiUaes,  16400,832;  Assets,  £112,881. 

Dhidend  Patd—l*.  6d.  in  the  pound— further  dividends  anUdpated. 

61LBI,  Son,  and  Co.$   Com  tmde;  Liabilities,  jei52^24; 
Assets,  £90,911. 
DMkad  PdM^128.  m  the  p^nd.    Ths  Am  have  resntted  bnsiness. 

Harman  and  Co.;  finssia^trade ;  Liabilities,  JE541|439;  Assets, 
£110,194. 

Dividend  Pou^— ^s.  in  the  pound.  The.  estate  is  closely  estimated  to 
tealiKe  Ss.  3d.  or  3s.  4d. 

Hastie  and  Hutchinson  ;  Com  trade ;  Liabilities,  £50,451 ; 

Assets,  £88,796. 

A  caaspoaMon  aeeepted  of  16a.  tai  the  pound.  Th^  firm  have  resumed 
buBuiess. 

LuAV,  Barnbtt,  SeOTSON,  and  Co.;  Warehoosemen;  Liabi- 
fitaes,  £85|,575 ;  Assets,  eSldfim. 
A  composition  accepted  of  IGs.  in  the  pound. 

Ltall,  Bbothebs,  and  Co.;  East  India  trade;    Liabilities, 
£340,387 ;  Assets,  £151,556, 
Dividend  Paid — 2b,  in  the  pound— fttrtfaer  dividends  anticipated. 

HoRLBT,  J.  and  W. ;  Warehousemen;   Liabilities,  £119,781 ; 
Assets^  £89,217. 
A  composition  accejpted  of  Us.  ia  the  pound. 

Run,  Irvino,  and  Co.;   West  India  and  Mauritius  trade; 
Liabilities,  £660,432 ;  Assets,  £846,756. 
Dividend  Paid-in,  6d.  in  the  pound-^fiirtfaer  dividends  expected. 

AoBiNsoN,  W.  R.  and  Co. ;  Com  trade ';  Liabilities,  £94,362 ; 
Assets,  £100,390. 
Dividend  Paid^2(h.  ia  the  pound. 
ScoTT^  Bell,  and  Co. ;  East  India  tfade )  Liabilities,  £99,629 
Assets,  £143,248. 
2)teMb«IFflU---d^  in  the  pound.    The  firm  have  resumed  busmeaa. 

SANnxRsoH  and  Co.;   Bill  Brokers;   IdabilitieB,  £168,000 
Assets,  £447,000. 
Dividend  Patcl^20s.  in  the  pound.    The  firm  have  resumed  buaness 
under  a  new  partnership. 
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Thomas,    Son,    and   Lefevre  ;   Russia  trade ;    Liabilities^ 
£401,760;  Assets,  Je441,972. 
Dividend  Paid— 20^  in  the  pound.     The  finn  have  resumed  business 
under  a  new  partnership. 

Tbubhan  and  Cook  ;  Colonial  Brokers;  Liabilities,  £379,104; 
Assets,  £381,835. 

Diffidend  Paid--12B.  in  the  pound  up  to  thepresent  date.  Furdier  divi- 
dends  anticipated  to  make  at  least  15s.  The  firm  have  separated  and 
new  putnerships  hare  been  formed. 

UsBORNB,  T.  and  Son;    Com  trade;   Liabilities,  £59,457; 
Assets,  £33,527. 
A  oompontlon  accepted  of  lis.  in  the  pound.    The  firm  have  resumed 

bnsiness. 

WooDLBY,W.  and  J.;  Com  trade;  Liabilities,  £99^09;  Assets, 
£90,845. 
Dividend  Paid*-^179*  7d.  in  the  pound.   The  firm  hare  resumed  business. 


ANNUAL  AVERAGE  PRICE  OF  WHEAT  FROM  1792  TO  1814. 
The  Records  of  the  imports  of  Wheat  entered  for  home  con- 
sumption from  1792  to  1814  having  been  destroyed  by  fire,  the 
quantity  cannot  be  quoted;  the  following  were  the  annual 
average  prices  of  Wheat,  per  Imperial  Quarter,  during  that 
period: — 


Annual 

Asniua 

Tent. 

ATBngs  Pric0. 

TMTi. 

ATcrifpo  n4c8. 

«.  d. 

«.  d. 

1792 

..  43  0 

1803 

..  58  10 

1793 

..  49  3 

1804 

..  62  3 

1794 

..  62  3 

1806 

..  89  9 

1796 

..  76  2 

1806 

..  79  1 

1796 

..  78  7 

1807 

..  76  4 

1797 

..  63  9 

1808 

..  81  4 

1798 

..  61  10 

1809 

..  97  4 

1799 

..  69  0 

1810 

..  106  6 

1800 

..  113  10 

1811 

..  95  3 

1801 

..  119  6 

1812 

..  126  6 

1802 

..  69  10 

1813 

..  109  9 

IMPORTS  OF  WHEAT  AND  FLOUR»  AND  AVERAGE  PRICES 
FROM  1814  TO  1848. 

Thb  following  is  abstracted  from  an  official  Return  of  the 
quantities  of  Wheat  and  Flour  imported  and  admitted  to  home 
consumption  into  the  United  Kingdom,  with  the  annual  average 
price  of  Wheat  per  Imperial  Quarter  in  eadi  year  from  1814  to 
1848  inclusive;  and  will  be  found  interesting  at  Qie  present 
time:— 
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Ymn. 


1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
]823 
1824 
1825 
1826 
1827 
1828 
1829 
1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 


Fovri^B* 


Qrs 

623,086 

116,382 

225,260 

1,023,862 

1,550,606 

115,697 

1,056 


51 

914 

399,297 

287,338 

519,268 

821,794 

1,355,690 

1,642,266 

1,355,207 

181,783 

1,330 

289 

125 

1,040 

210,728 

1,804,890 

2,668,650 

2,276,265 

2.361,732 

2,764,222 

847,381 

787,984 

89,022 

2,578,385 

4,193,592 

2,008,735 


Qrs. 


3 

30,080 

55,674 

9,161 

33,219 

9 

2 

12,137 

15,778 

127,710 

29,300 

57,439 

20,153 

8,650 

60,171 

138,049 

194,006 

82,384 

64,263 

27,402 

29,056 

33,358 

29,563 

12,740 

113,466 

257,970 

213,080 

134,906 

233,697 

224,223 

365,541 

418,519 

181,141 


TOTAX.. 


Qrs. 

623,086 

116,382 

225,263 

1,053,942 

1,606,280 

124,858 

34,275 

9 

2 

12,188 

16,692 

527,007 

316,638 

576,707 

841,947 

1,364,340 

1,702,437 

1,493,256 

375,789 

83,714 

64,552 

27,527 

30,096 

244,086 

1,834,463 

2,681,390 

2,389,731 

2,619,702 

2,977,302 

982,287 

1,021,681 

313,245 

2,943,926 

4,612,111 

2,189,876 


Pries. 


s.  d. 
74  4 

65  7 
78  6 
96  11 
86  3 
74  6 

67  10 
56  1 
44  7 

53  4 

63  11 

68  6 
58  8 
56  8 
60  5 

66  3 

64  3 
66  4 
58  8 
52  11 
46  2 
39  4 
48  6 
55  10 
64  7 
70  8 
66  4 
64  4 
57' 

50  1 

51  3 
50  10 

54  8 

69  9 
50    6 


Sanlt&tff  anb  Commerdal  i^alu^ 

THE  LAW  OF  BILLS  OF  EXGHANQE  AND  PKOHISSORY  NOTES, 
WITH  THE  LATEST  DECISIONS  THEREON. 

(Continued  from  p.  52  J 
See.  b.    Joint  and  Several  Bills  of  Exchange  and  Promissory 

Notes. 
Joint  dnd  seyend  bills  of  exchange  and  promissory  notes  are 
dnwn  or  accepted^  or  made  by  more  than  one  person.    When 
the  instroment  is  joints  aU  Hie  parties  must  sue  or  be  sued* 
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When  It  Is  several,  each  party  most  sue  and  be  sued  separately. 
When  it  is  both  joint  and  separate,  the  parties  to  it  may  sue 
and  be  sued,  either  altogether  or  separately,  at  the  option  of  the 
holder.  It  is  sometimes  a  question  of  importance  to  ascertain 
whether  an  instrument  is  joint  and  separate  or  not.  It  has  been 
held^  that  a  note  beginning,  *^  I  promise  to  pay,"  and  signed  by 
two  parties,  is  joint  and  aeverd.  Clark  v,  Blackstock  (Holt, 
474)«  The  £ftcts  were  as  follow :  It  was  an  action  on  a  promis- 
sory note,  brought  against  the  administratrix  of  John  Black- 
stock,  deceased.  The  note  stated,  ^  I  promise  to  pay  to  Mr. 
J.  Clark,  or  order,  the  sum  of  £30,  with  lawful  interest  for  the 
same,  value  received.  Signed,  Thomas  Jackson,  John  Black- 
stock." It  appeared,  that  the  note  was  originally  signed  by 
Jackson,  to  whom  the  money  was  lent;  and  that  Clark  after- 
wards required  some  new  security  firom  Jackson,  in  consequence 
of  which  BlackstocVs  name  was  added  to  it  as  surety.  Little^ 
dale,  for  the  defendant,  objected,  thai  a  note,  the  tenor  of  whidi 
was, ''  I  promise  to  pay,"  signed  by  two  persons,  was  a  joint  note 
and  not  a  several  note.  fPilliami,  contra,  a  note  drawn  in  the 
words  of  the  present  not^  is  joint  or  several,  as  the  payee 
may  choose  to  consider  it.    March  v.  IVard  (Peak>  N.  P.  130). 

Mr.  Justice  Bayley  said,  ^*  I  think  this  note  may  be  consi- 
dered as  a  joint  and  several  note,  the  letter  *  I '  applies  to  each 
severally,  liord  Kenyon  has  ruled  it  so." 

Points  of  this  sort  frequently  arise  in  the  courts  of  bank* 
ruptoy,  where  it  becomes  necessary  to  decide  whether  a  creditor 
shall  cie  at  liberty  to  prove  under  the  joint  or  separate  estate. 
It  was  heldinJE/aff  V.  Smith  (1  Barnewall  and  Cresswell,  407), 
that  a  member  of  a  country  bank  signing  for  himself  and  partner's 
notes,  be^nning  with  the  words,  ^^  I  promise  to  pay/^  was 
severally  liable,^  and  that  the  holders  of  such  notes  had  a  right  to 
prove  against  lus  separate  estate.^  But  this  case  has  been  lately 
overrul^,  after  a  discussion  of  its  merits  in  several  courts^  in 
another  case  of  exparte  Buckley  (14  Meeson  and  Welsby,  469)^ 
where  Baron  Parke  said,  ^^  This  iayprimd  faciei  one  promise  of  the 
four;  and  if  Mitchell  had  authority  from  the  four,  the  firm  is 
bound.  Hall  v«  Smith.  When  you  come  to  look  at  it,  it  cannot 
be  supported.  The  question  on  this  note  is,  does  it  bind  the 
agent  personally,  or  does  it  bind  the  firm  ?  No  doubt  it  binds 
the  firm." 

Sec.  6.    Finreiffn  Bille  and  Notes. 

Foreign  bills,  as  distinguished  from  inland  bills,  are  such  as 

are  drawn  or  payable,  or  both,  abroad,  or  <lrawn  in  one  realm 

of  the  United  IkinRdom,  and  j^yable  in  another.    (Byles  on 

BilLify  SM),    One  of  the  nost  impwtwt  distinctions  between 
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an  iobnd  and  a  foreign  biU^  is^  that  the  aooeptano&of  <a  foreign 
bill  need  not  be  in  writing,  whereas  it  must  in  tbe  caae  of  an 
inland  bilL  One  of  the  latest  cases  in  which  the  facts  that  are 
necessary  to  amount  to  an  acceptance  of  a  foreign  bill  were 
discussed,  is  that  of  GrarU  v.  Huni  (9  Jurist,  229) ;  in  which 
the  following  judgment  was  delivered : — 

^^It  was  an  action  by  the  plaintiffs,  as  drawers,  i^ainst  the 
Hampshire  Banking  Cfompwy,  as  acceptors  of  two  bills  of 
exchange  drawn  at  Gtenoa.  The  defendants  pleaded  that  they 
did  not  accept.  At  the  trial  before  me  a  verdict  was  taken  for 
the  plaintifEs,  subject  to  the  opinion  of  thecourt,  on  a  case  which 
stated  that  the  plaintiffs  having  made  purchases  at  Genoa  for  one 
Baker,  a  com  merchant  in  Iiondon,  drew  the  bills  in  question  on 
the  defendant  for  a  part  of  the  purchase-money,  that  being  the 
mode  in  which  they  had,  by  Baker's  direction,  obtained  payment 
for  goods  bought  for  him  on  other  occasionst  The  plaintiff  sent 
to  the  defendant  a  letter  bearing  date  at  Genoai  Srd  August,  1842, 
in  which  they  stated  that  they  had  valued  on  them,  for  account  of 
Henry  Baker,  for  £579  l8s.  5d.  sterling,  as  per  note  at  foot,  and 
which  they  doubted  not  would  meet  their  kmd  protection*  On 
the  10th  August,  1842,  Baker,  who  had  a  banking  account  with 
the  defendants,  wrote  to  them  as  foUows.  'Messrs.  Grant, 
Bsdfour  and  Co.,  unexpectedly  to  me,  have  drawn  on  you  for 
£579  16s.  5d.  This  please  accept,  to  the  debit  of  my  account. 
Pltttte  return  to  me  also  the  bill  of  hiding  of  the  Flora*  Inclosed 
is  bill  on  King  and  Melville  for  £2,560,  for  the  credit  of  my 
account.^  And,  on  the  following  day,  Trew,  the  manager  of  the 
bank,  wrote  him  an  answer.  'We  beg  to  acknowledge  the 
receipt  of  your  favour  of  yesterday,  inclosing  bill  on  King  and 
MelnUe  at  four  months'  date,  for  £2,560  for  the  credit  of  No.  3 
account.  Against  tiiis  remittance,  we  send  you,  as  requested, 
bill  of  lading  of  tiie  Flora,  on  which  our  advance  is  £2,000,  and 
will  accept  Grant  and  Co.'s  draft  for  £579  168.  5(L,  leaving 
£19  16s.  5d.  due  on  this  transaction.'  This  letter  was  received 
by  Baker  on  the  12tii  August,  and  was  shown  by  him  to  Balfour, 
one  of  the  parties,  on  the  18th.  On  the  12th  day  of  August,  at 
about  one  o'clock  in  the  afternoon,  and  after  the  receipt  of  the 
letter  written  the  day  before,  Trew,  the  manager  of  the  bank,  saw 
Baker ;  and,  on  the  part  of  the  defendant,  informed  him  that  the 
bill  would  not  be  accepted,  and  that  they  countermanded  the 
consent  given  in  the  letter  of  the  11th ;  to  which  Baker  assented, 
but,  notwithstanding,  afterwards  communicated  the  letter  of  the 
11th,  and  not  the  countermand,  to  Balfou^  On  the  argument 
before  ns  it  was  not  disputed  by  the  counsel  for  the  defendant, 
that  a  foreign  bill  of  exchange  might  be  accepted  verbally,  or  by 
wiling,  and  not  on  the  face  of  the  bill,  or  that  a  promise  to 
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accept  or  to  pay  has  the  eflfect  of  an  acceptance;  nor  was  it 
disputed  that  such  acceptance  may  be  given  to  the  drawer,  or  any 
other  party  to  the  bill,  after  it  has  been  indorsed  away,  and  even 
after  it  has  become  due.  Powell  v.  Monnier  (1  Atkins,  611),  and 
Wynne  ▼•  Raikes,  (5  East,  514),  being  distinct  authorities  to  that 
effect.  But  it  was  contended  that  the  promise  to  accept  or  pay 
being  on  the  face  of  the  bill  must,  in  order  to  bind  the  party 
making  it,  be  communicated  to  some  party  to  the  bill,  or  to  the 
holder,  or  to  some  agent  for  such  party  or  holder,  and  that  in 
this  case  no  such  communication  was  made  to  Balfour  until  after 
the  manager  of  the  bank  had  withdrawn  the  promise  to  accept, 
with  the  assent  of  the  party  to  whom  that  promise  had  been  given. 
On  the  other  hand  it  was  contended,  that  as  Baker  was  not  a 
stranger  to  the  bill,  but  having  adopted  the  act  of  the  drawers, 
was  in  the  same  position  as  if  he  haa  drawn  the  bill  himself;  and 
it  having  been  suggested  that  the  bill  was  drawn  in  pursuance  of 
authority  previously  given,  the  case  stood  over,  in  order  that  if 
such  were  the  &ct,  it  might  be  stated  accordingly.  Since  the  end 
of  last  term  the  case  has  been  amended,  and  it  now  appears  that 
Magnus,  acting  under  the  general  authority  from  Baker,  directed 
the  plaintiffs  to  purchase  the  com  for  the  price  for  which  the 
bills  were  drawn,  and  that  they  were  drawn  by  the  direction  of 
Magnus,  acting  as  agent  for  Baker.  The  promise  to  accept, 
therefore,  was  given  to  the  party  by  whose  direction,  and  on 
whose  account,  the  bills  were  drawn.  And  in  Fahrlie  v.  Herring 
(3  Bingham,  625),  it  was  held,  that  such  a  promise  given  by  the 
drawer  to  the  paxty  by  whose  direction  the  bills  were  drawn, 
operated  as  an  acceptance,  and  ensured  to  the  benefit  of  the 
indorsee,  to  whom  the  bill  had  been  previously  indorsed.  In  the 
present  case  it  appears  to  us  that,  when  Baker,  by  whose  direc- 
tion and  for  whose  account  the  bills  were  drawn,  obtained  firom 
the  defendant  the  written  promise  to  accept,  that  amounted  to  an 
acceptance,  and  ensured  to  the  benefit  of  the  drawers ;  and  that 
Baker  could  not  afterwards  cancel  that  acceptance,  or  release  the 
defendants  from  their  engagement,  and  consent  to  the  counter- 
mand, as  it  is  caUed,  by  Trew,  on  the  12th  August  We  are, 
therefore,  of  opinion,  that  the  issue  upon  the  acceptance  was 
properly  found  for  the  plaintifiis,  and  that  the  postea  must  be 
delivered  to  them/^ 


^  Digitized  by 


Google 


149 

THE  BILL  SWINDLERS. 

IN  TBB   BANKRUPTCY  OP  WILLIAM  THOMAS   PERRIB. 

Bankruptcy  Court,  BasitujhaU'Btreet,  January  7*  CBrfor^  Mr»  Commis-^ 
doner  GouZfttmi.)— W.  T.  Ferris  was  a  builder  and  carpenter^  oarrving  on 
buaineas  in  Charles-streeti  Westminster.  The  amount  of  debts  and  habmties 
is  comparatively  smaU,  and  the  assets  trifling,  but  there  are  some  bill  transac- 
tions ca  an  eztraordinaiy  nature,  which  have  been  upon  several  occasions  the 
subject  of  investigation  m  the  superior  courts,  and  which,  partly  on  account  of 
the  persons  connected  with  these  doings,  and  partly  on  account  of  the  inge- 
noi^  and  consummate  knavery  displayed  by  a  gang  of  swindlers,  who  for  a 
considerable  period  were  engaged  in  these  frauds,  have  imparted  to  the  case 
an  unusual  degree  of  interest.  The  matter  came  first  prommently  before  the 
public  in  an  action  tried  in  Bristol,  at  the  summer  assises,  1848.  The  case 
was  "  Scott  V.  Ferris."  The  trial  Uisted  two  days.  A  new  trial  was  subse- 
qoently  moved  for«  and  there  were  other  motions  in  connexion  with  the  case 
which  occupied  the  Court  of  Queen's  Bench  four  or  five  days.  The  present 
applicatbn  to  this  Court  was  for  certificate ;  and  it  has  engaged  the  almost 
ezcluflive  attention  of  the  Commissioner  three  whole  days. 

The  Commissioner  gave  judgment.  This  was  a  case  cf  gpreat  importance^ 
and  well  deserving  all  the  time  that  had  been  employed  in  its  investigation. 
The  bankrupt,  who  was  a  caroenter  in  Charles-street,  Westminster,  had  the 
fiat  issued  asainst  him  on  the  20th  of  June  last,  upon  the  petition  of  his  father, 
and  now  asked  for  his  certificate.  That  application  the  assignees  did  not 
resist.  But  who  were  the  assignees?  A  eremtor  for  ^8  or  JS9  and  the  bank- 
mpt's  father,  who  was,  in  reality,  the  sole  assignee.  An  opposition  was  rais^ 
by  Mr.  Scott,  a  grandson  of  that  illustrious  author  whose  name  would  live  for 
ever  in  the  anna£  of  literature.  The  opposition  was  grounded  upon  a  debt  of 
certain  law  costs  arising  out  of  an  action  brought  by  Mr.  Scott  to  recover  a 
wanant  of  attorney  which  had  been  fraudulently  obtamed  from  him.  It  was 
no  part  of  the  duty  of  the  Court  to  punish  toe  bankrupt  for  having  been 
engaged  in  a  foul  conspiracy  to  defraud  the  credulous,  even  if  he  were  guilty. 
Other  courts  possessed  abundant  powers  for  that  purpose.  His  duty  was  to 
determine  upon  the  conduct  of  the  bankrupt  as  a  trader-— whether  he  had 
complied  with  or  violated  the  enactments  of  the  commercial  code — whether 
ihe  Court  could  certify,  or  could  not,  that  the  bankrupt  had  conducted  him- 
self properly,  and  rendered  a  full  and  true  disclosure  oi  his  estate  and  efiects. 
As  this  case  was  of  so  extraordinarjr  a  character,  he  was  obliged  to  travel  out 
of  the  usual  course,  and  go  a  little  into  the  history  of  the  bankrupt's  Ufe.  It 
appeued  that  Ferris  succeeded  his  father  in  business  on  the  1st  of  January, 
1845.  The  father  now  claimed  a  debt,  and  he  (the  Commissioner)  must 
say,  that  claim  was  full  of  suspicion,  and  resembled  many  of  those  family 
debts  which  too  often  came  before  that  Court.  The  bankrupt  stated  that  he 
commenced  business  with  only  a  capital  of  £57,  consisting  of  furniture  and 
stock ;  but  there  was  no  voucher  lor  the  truth  of  what  he  stated,  and  the 
smallness  of  the  capital  was  not  at  all  consistent  with  the  importance  of 
the  trade  which  he  alleged  he  carried  on,  and  the  largeness  of  the  pro- 
fits. The  bankrupt  alleged  that  there  were,  when  he  started,  several  out- 
standing debts  due  to  the  father,  which  he  (the  bankrupt)  was  to  collect ;  and 
it  was  further  stated  that  Ferris  had  agreed  to  allow  nis  father  £7S  a  year. 
The  debts  he  received  were  for  his  father's  use,  and  the  bankrupt  remained  a 
debtor  for  their  amount.  To  these  allegations  the  Court  attacned  Uttle  cre- 
dence, knowing  how  often  relations  were  placed  in  a  position  so  that  they 
YOU   X.  N 
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might  either  appear  debtors  or  or^itors,  as  it  suited  the  trader's  purpose.  In 
the  action  with  Scott^  law  eosts  to  the  extent  of  ^1,200  were  contracted, — 
il£600  on  each  side.  A  question  arose. — Had  the  bankrupt  properly  or  im- 
properly contracted  those  costs?  Were  they  occasioned  by  endeavouring  to 
maintain  an  honest  claim,  or  were  they  incurred  in  an  attempt  to  sustain  a 
fraud?  In  whatever  lieht  he  viewed  the  transactions  to  which  he  waa  about 
to  &llude>  the  bankrupt  was  highly  culpable.  If  he  did  advance  the  money, 
he  was  reckless  in  not  inquiring  into  the  nature  of  the  security  he  reeeived, — 
neglieent  in  not  making  a  proper  entry  in  his  books  of  the  advances,  and 
ou^mle  for  engaging  in  such  transactions  at  all  when  in  such  circumstaneea. 
If  he  did  not  advance  the  money,  then  he  was  aiding  and  abetting,  and  striving 
to  avail  himself  of  a  gross  fraud.  He  must  confess  he  did  not  bdieve  the 
bankrupt's  story,  and  was  of  opinion  that  Ferris  was  in  the  conspiracy  from  the 
commencement  to  the  close.  In  order  to  trace  this  system,  it  would  be 
necessaiy  to  refer  to  some  extraneous  circumstances.  It  appeared  from  the 
affidavit  of  a  man  named  Bax,  clerk  to  Messrs.  Bush  and  Mullins.  solieiton. 
that  his  employers  were  enga^d  to  defend  an  action  brought  aeainst  a  gentle- 
man named  Fitzgerald,  who  bad  been  swindled  out  of  thr^  bilis  of  exdiaage 
for  if  600  each  by  a  person  named  Thomas  W.  Prescott.  The  holder  of  one 
of  those  bills  commenced  an  action  against  Fitzgerald  in  February.  1B48.  the 
ru9e  in  these  cases  being  to  put  the  bul  into  the  hands  of  a  third  ])er»on,  who 
would  swear  he  gave  consideration  for  it.  One  Luscombe  was  the  plaintiff  in  the 
action.  Mr.  Alley  Jones,  of  Glifford's-inn,  was  solicitorfor  the  plaintiff,  and  he  was 
told,  in  the  presence  of  Mr.  Baron  Parke»  that  the  bill  had  been  fraudulently 
obtabed  from  Mr.  Fitzgerald.  Mr.  Jones,  however,  persevered  in  the  action,  and 
Fitzgerald,  to  avoid  trouble  and  exposure,  compromised  it  for  j£250.  But 
who  was  Preseott  1  His  history  was  told  by  a  very  competent  and  suitable 
authority-~the  gaoler  of  the  Marlborough-street  police  court — ^who  deposed 
that  he  was  three  or  four  times  diarged  there  with  bill-stealing,  and  once  witii 
obtahiing  goods  on  false  pretences.  The  latter  charge  was  compromised  by 
a  gentleman  named  Moreton,  or  Morton,  whose  name  figured  prominently  in 
the  present  case.  At  the  very  period  when  Prescott  was  suinff  Fitzgerald, 
the  Rev.  Mr.  Gurzon  received  a  letter  from  him,  offering  to  lend  him  jfl.OOO. 
He  served  Mr.  Curzon  as  he  did  Fitzgerald--obtained  a  i£500  acceptance  from 
him,  and  put  the  bill  into  the  hands  of  Ferris,  who  threatened  to  me  the 
acceptor  unless  he  compromised  the  matter.  The  statements  made  by  the 
bankrupt  in  his  affidavit,  and  vivd  voce  upon  this  and  other  matters,  were 
generally  different,  sometimes  wholly  conflicting.  What  had  occurred  in  this 
case  showed  the  value  of  vivd  voce  examination  as  compared  with  written 
evidence,  and  reminded  him  of  a  fine  phrase  used  by  his  noble  and  learned 
friend  Lord  Lyndhurst  upon  this  head,  "  How  can  you  transfer  the  blush  of 
peijuiy  to  paper?"  His  honour  then  went  on  to  compare  the  affidavits  and 
the  evidence  given  by  Ferris  in  court,  and  showed  the  discrepancies.  He  con- 
demned the  conduct  of  Shackell,  who  was  at  that  time  an  inspector  of  the 
police,  in  the  strongest  terms,  and  said  it  was  fortunate  he  no  longer  belonged 
to  the  force.  The  entries  in  the  books  of  the  sums  alleged  to  have  been  ad- 
vanced on  those  stolen  bills  were  most  suspicious,  and  bore  all  the  appearance 
of  havmg  been  inserted  after  the  leaf  on  which  they  were  written  had  been  com- 
pleted, for  none  of  them  were  either  added  up  below,  as  Uie  other  entries  were, 
nor  carried  to  any  otiier  account.  Indeed,  the  bankrupt  showed  great  reluc- 
tance to  produce  the  cash-book,  as  he  called  it;  for  he  at  first  declared  in  public 
court,  in  reply  to  his  own  solicitor,  that  he  had  no  cash-book  whatever,  and  only 
thought  of  it  when  his  examination  was  closed.  He  saw  the  Court  did  not 
believe  his  story,  and  was  anxious  to  prop  it  up  with  this  book,  but  it  only 
•erved  to  jnve  a  darker  complexion  to  the  case.  Hq  might  have  advanced 
j£\00  on  Curzon's  bill,  but,  in  all  probability,  that  was  all ;  and  he  made  that 
advanee  wdl  knowing  the  bill  was  fraudulently  obtained-^well  knowmg  tiie 
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knayery  of  the  gang  with  whom  he  WM  nagotiating,  and  hoping,  by 
w(»ki]ig  on  the  fean  of  Mr.  Curzon,  to  which  he  often  appealed  by  threaten- 
ing to  negotiate  the  bill>  that  he  woqld  extract  a  large  sum  of  money  from  him. 
The  book  was  not  produced  at  the  trial  in  Bristol^  probably  owing  to  the 
diseretiott  of  the  bankrupt's  counsel  Nobody  oould  act  more  foolishly  than 
Mr.  Cuneon  m  this  matter.  He  wrote  to  the  bankrupt,  telling  him  he  was 
entitled  to  his  lastinff  gratitude.  Gratitude  for  what?  For  having  assisted 
others  to  pick  his  pocket  of  a  j£500  bill«  and  for  having  extracted  from  him  a 
warrant  or  attorney.  But  who  prepared  that  instrument?  Why,  Mr.  Alley 
Jones,  who  sued  Fitzgerald.  Ferris  said,  "  I  did  not  know  who  Prescott  was,'' 
hot  if  he  asked  Jones  he  would  soon  be  informed,  Ferris  knew  well  enough 
who  and  what  Prescott  was.  But  next  came  the  affair  with  Mr.  Soott. 
After  the  experience  he  had  had  in  Curzon's  affairs,  and  after  his  having  been 
informed  that  Mr.  Curzon  was  cheated  out  of  the  bill — ^after  Shackell's 
introducing  Prescott,  and  in  this  case  introducing  Moreton  the  bill-stealer, 
and  Faulkner  the  gambler,  Ferris  yet  pretends  he  thought  the  whole  thing 
was  hondfide^  and  advanced  money  on  the  bdief  that  Uie  bill  had  been  honestly 
obtained,  Haxall  then  comes  upon  the  stage,  and  does  all  he  can,  by  feigning 
friendship  to  Mr.  Scott  and  horror  of  Moreton  and  his  associates,  to  gain 
tibe  ffooa  opinion  of  the  young  officer,  so  that  he  might  the  more  effec- 
toal^  victimise  him.  Fmallv,  Mr.  Scott  gives  a  warrant  of  attorney 
to  Eerris»  which  is  prepared  by  whom?  Why,  by  Mr.  Alley  Jones,  the 
nerson  who  sued  FitigenJd,  and  who  prepared  a  similar  instrument  in 
Mr.  Curzon's  case.  There  were  one  or  two  circumstances  in  this  sin- 
gular case  which  certainly  very  much  surprised  him.  It  was  stated  in 
one  of  the  affidavits  that  Mr.  Scott  was  seen  walking  arm-in-arm  with  Haxall 
in  the  puUic  streets  in  Bristol.  It  was  to  be  hoped  that  was  not  true,  but 
there  was  enough  to  cause  regret  that  anv  person  holding  Her  Mstyesty's  com- 
mission,  but  especially  the  srandson  of  a  man  not  more  admired  for  the 
brilliancy  of  his  ^nius  and  the  greatness  of  his  intellect,  than  revered  for  his 
high  moral  qualities  and  strict  sense  of  honour,  should  be  found  in  a  coffec- 
looffl  aurrounded  by  horse-dealers,  bill-stealers,  gamblers,  and  forgers,  and 
driving  about  in  a  cab  with  one  of  them  whose  object  was  to  consummate  the 
fitttd  which  he  pretended  to  abhor.  He  could  not  refrain  from  expressing  a 
hope  that  this  case  would  operate  as  a  lesson  and  a  warning  to  gentlemen,  and 
prevent  them  from  exceeding  their  means,  seeing  the  degradation  and  con- 
tamination to  which  they  would  be  exposed.  What  momentary  gratification 
ooald  be  compared  to  such  debasement,  mixing  with  the  very  scum  of  society, 
dragged  through  the  dirt,  robbed  first  and  laughed  at  after.  It  was  true  Mr. 
SocSt  gained  the  action,  but  even  in  a  pecuniary  way  he  was  unsuccessful,  for 
he  lost  quite  as  much  (1,000/.)  as  he  first  wished  to  borrow.  The  publication  of 
this  case  would  also,  he  trusted,  warn  tradespeople  not  to  go  out  of  their  busi- 
ness in  the  hope  of  making  large  but  unlawful  gain.  In  99  cases  out  of  100 
tradespeople  who  did  so  eventually  found  themMlves  either  in  the  Oatette  or 
in  a  polioe-eourty  and  lost  their  character  as  well  as  their  money.  Let  them 
not  engage  in  those  transactions  to  any  extent,  for  it  was  step  bv  step  that  a 
man  lost  the  moral  sense,  and  became  infamous.  Let  them  be  warned  by 
Ferris,  now  a  disgraced  and  ruined  man.  His  honour,  after  adverting  at  some 
ftuther  length  to  the  evidence,  expressed  his  opinion  that  Ferris  had  acted 
most  frandulently,  and  that  be  was  an  imfit  person  to  receive  at  anv  time 
the  certificate  of  the  court,  and  be  allowed  to  trade  again.  The  judgment 
iher^ore  was  that  the  certificate  be  refused  altogether. 
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ON  THE  BECENT  SAVINGS*  BANK  FRAUDS. 
Since  the  defalcation  in  the  Rochdale  Savings^  Bank  was  an- 
nounced, frauds  in  the  savings'  banks  at  Aylesbuij,  St.  Helen's 
(Lancashire),  Scarborough,  and  Hull,  have  been  discovered,  and 
public  attention  has  been  very  pointedly  called  by  persons  in 
high  stations,  to  the  necessity  of  an  immediate  examination  of 
the  accounts  of  the  whole  of  the  savings'  banks  throughout  the 
United  Elingdom,  by  individuals  totally  unconnected  with  the 
stipendiary  officials  employed  in  them. 

The  recommendation  of  the  National  Debt  Commissioners, 
inserted  in  our  last  number,  to  summon  the  depositors  to  present 
their  books  on  certain  specified  days,  has  been  in  some  cases 
readily  complied  with,  and  in  others  absolutely  declined;  and  in 
too  many  instances  a  mere  mockery  has  been  made  of  the  recom- 
mendation, by  accompanying  it  with  a  statement  that  those 
depositors  who  are  unable  to  attend  personally  with  their  pass- 
books, may  forward  them  under  cover  to  the  secretaries — as  if 
there  could  be  any  satisfaction  in  forwarding  them,  for  examina- 
tion, to  the  verv  parties  whose  fellow-officials  have  been  the 
delinquents  in  tne  recent  frauds.  Of  what  possible  use  would 
it  have  been,  if  the  depositors  at  Rochdale,  or  St.  Helen%  had, 
previous  to  the  late  discoveries,  presented  their  ^ass-books  to 
tiaworth,  or  either  of  the  Johnsons  ?  These  individuals  would, 
as  a  matter  of  course,  have  compared  them  Math  some  book  or 
ledger,  and  stamped  them  as  correct. 

The  National  Debt  Commissioners  are  not,  however,  the  only 
parties  who  have  recently  moved  in  the  important  question  of 
the  examination  of  savings'  bank  accounts.  His  Royal  Highness 
Prince  Albert,  who  was  some  time  since  prevailed  upon  to  aSord 
his  patronage,  as  President,  to  the  St.  Martin's  Provident  Insti- 
tution, has  been  lately  in  correspondence,  through  his  secretary. 
Colonel  Phipps,  with  the  Superintending  Committee  of  that 
establishment,  on  the  subject  of  an  '^  independent  audit  of  the 
accounts,  of  the  strictest  and  most  searching  kind,'' — ^His  Royal 
Highness  conceiving  that  the  audit  already  established  there,  could 
hardly  be  regarded  as  a  satisfactory  one.  After  several  meetings  of 
the  committee  on  the  subject,  and  a  special  interview  at  Windsor, 
it  has  been  determined  by  the  managers  that  his  Royal  Highness's 
suggestion  shall  be  carried  out,  and  four  of  the  most  influential 
and  best  known  members  of  the  monetary  and  banking  com- 
munity, are  therefore  to  be  requested  to  name  a  professional 
accountant  for  the  purpose.  It  is  hoped  and  expected  by  His 
Royal  Highness,  that  an  example  tending  to  allay  tiie  anxiety 
which  has  been  created^  set  by  one  of  the  largest  savings'  banks 
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in  the  Knited  Kingdom,  will  be  followed  by  the  others,  and  be 
the  means  of  bringing  to  light  further  defalcations^  which  there 
is  little  doubt  are  still  to  be  discovered.  It  is  gratifying  to  find 
that  Prince  Albert  is  determined  that  his  presidency  shall  be  a 
band  fide,  and  not  a  nominal  one ;  and  however  satisfied  he  may 
be^  himself,  of  the  correctness  of  the  accounts  of  the  St.  Martin's 
Savings'  Bank,  that  it  shall  be  known  to  the  public  at  large,  as 
a  result  of  the  proposed  searching  and  independent  audit,  that 
he  has  not,  knowingly,  lent  his  name  to  a  oankrupt  or  badly 
managed  institution. 

It  appears,  in  the  case  of  the  St.  Helen's  Savings'  Bank,  that 
at  the  annual  meeting  held  in  December  last,  the  trustees  and 
managers  then  assembled  were  induced,  by  the  late  discovery  of 
the  Rochdale  fraud,  to  examine  the  accounts  submitted  to  them 
more  closely  than  usual,  when  they  found,  much  to  their  sur- 
prise, that  though  the  population  of  the  district  and  the  trade 
of  the  town  had  so  vastly  increased  during  the  few  last  years,  as 
to  demand  additional  railway  accommodation,  and  the  community 
generally  were  prosperous,  the  business  of  the  savings'  bank  had 
decreased.  It  is  not  unlikely  that,  but  for  this  sudden  vigilance 
on  the  part  of  the  trustees  and  managers,  the  discovery  of  the 
St.  Helen's  frauds  might  not  have  been  made  for  some  years  to 
come.  The  table,  which  follows,  showing  the  increase  or  decrease 
in  the  capital  of  the  savings'  banks  throughout  the  whole  of 
Lancashire,  at  the  dates  specified,  will  prove  that,  if  due  vigilance 
had  been  long  since  exercised  by  the  trustees  and  managers,  as 
well  as  by  the  officers  of  the  National  Debt  Commissioners,  in 
the  examination  of  the  annual  accounts,  the  frauds  committed 
might  to  some  extent  have  been  prevented,  or  at  least  discovered 
before  they  had  extended  over  many  years. 

There  are  few  abuses  in  the  existing  savings'  bank  system 
which  we  have  not,  on  some  occasion  or  other,  pointed  out;  and 
although  they  are  all  now  pretty  well  known,  from  what  has 
lately  appeared  in  almost  every  periodical  publication  in  the 
United  Kingdom,  we  are  pleased  to  find  our  statements  on  the 
subject  confirmed  by  so  highly  respected  and  well  known  a  phi- 
lanthropist as  the  Hon.  and  Rev.  Sidney  Oodolphin  Osborne, 
the  rector  of  Durweston,  near  Blandford. 

From  a  letter  just  published  by  that  gentleman,  we  extract  the 
following : — 

*'  J£150  ia  the  extreme  sum  allowed  to  be  deposited  in  a  savings'  bank. 
This,  however^  is  again  and  again  evaded  by  parties  being  suffered  to  place 
themselTes  in  account  as  trustees  for  purely  imaginary  '  trustors.* 

^  Peraons  of  a  rank  and  position  in  life^  to  meet  whose  convenience  it  was 
never  contemplated  by  the  rounders  of  these  institutions,  are,  I  know,  allowed 
to  become  depositors ;  men  of  good  private  fortune  invest  ^30  a  year  for  one 
or  two  childroi,  being  themselves  trustees  for  such  children,  and  thus  obtain 
great  oonvemeace  and  benefit  from  the  savings'  bank. 
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**  These  inititotioiii  require  a  most  thorough  lemodeUiiigs  there  dioiild  be 

one  plain  uniform  sjntem  of  acoounts,  and  one  system  of  numagement ;  and 
the  trustees  sboidd  mcur  sufficient  liability  to  insure  tiailance. 

*'  The  rate  of  interest  should  be  so  low  that  they  uiould  be  more  of  the 
nature  of  institutions  for  the  safe  custody  of  small  satings,  than  a  means  of 
increasing  them. 

''  There  should  be  a  gwenmmt  audit,  the  auditor  not  merely  testing  the 
accuracy  of  the  accounts,  but  requiring  good  proof  of  the  rwl  pdkifm  qfeaek 
depositor, 

"  The  local  treasurers'  accounts  should  be  strictly  controlled. 

"  I  have  learnt  enough  of  late  years  of  these  matters  to  feel  that  there  is 
a  loud  and  pressing  call  on  the  government  for  at  least  such  interference  as 
shall  afford  an  indBpendent  audit  of  savings'  bank  accounts.'* 


LIST  OF  SAVINGS'  BANKS  IN  LANCASHIRE. 

The  following;  Table,  showing  the  phice  where  established,  the  date  of  eata- 
blishment,  ana  the  comparative  progress  in  the  number  of  depositors^  and 
amoimt  of  deposits,  at  the  undermentioned  periods,  of  the  several  savings' 
banks  in  the  populous  districts  of  Lancashire,  will  be  found  interesting  and 
important  at  the  present  time  t— 


Name 

of 

LocAUty. 


8^ 

1^ 


At  90  NoTembert 

1829. 


At  ao  Norember, 

1841. 


At  80  Nomnter, 
1844. 


At  SO  Hovamber, 

1B4S.  i 


Acerington....;  1817 
Ashton-under- 

Lyne    '  1989 

Blackbnra  ....  1831 
Bolton-le-Moor ;  1818 

Barnley '  1828 

Bury    ;  1822 

Cartmel  '  1824 

Chorley  |  1845 

Colne  1844 

Crouton   '  1818 

Eccleston    ....i  1818 

Klrkham (  1828 

Lancaster  ....    1823 

Lathom  I  1817 

Leigh  I  1845 

Lcyland |  1821 

Lirerpool  ....  1811 
Manchester....'  1818 
Oldham   j  1840 


Ormakirk 

Ponlton  

Prc«cot    

PrcHton   

Rawtenstall   . 

Rochdale 

St.  Helen's... 
Sonthport  ... 
Stalybridge..., 
Dlveratono .... 
Warmington  .. 

Wigan 

WestDerl^  .. 
Woolton 


Totals  , 


1828 
1828 
1824 
1816 
1830 
I8I8 
1818 
1840 
1828 
1816 
1818 
1821 
1838 
1833 


2CC 
22 

1.114 

288 
C51 
288 


104 
193 
150 
1,195 
813 

860 
6,103 
6,634 

397 

272 

285 

1,210 

709 
382 

175 
1,061 
1.759 

801 


£ 

16,850 

890 

41.048 
5,877 
19,G08 
14,457 


4,300 
18,516 

3,294 
33,397 
U,9SS 

20,663 
365,707 
197,417 

17^77 
9,543 
7.826 

39,297 

80,579 
20,071 

3,230 
30,912 
68.602 
84.659 


677 

632 
1.118 
1,903 
1.006 
1,224 

816 


140 
366 

2.341 
856 

914 
11.357 
14,750 

870 
482 

421 

2,827 

378 

1,035 

581 

130 

915 

2,118 

3.011 

1,633 


£ 

81,130 

18.498 
41.661 
69,836 
81.366 
35.174 
18,564 


7.693 
19.753 

63,890 
18,108 

40.664 
416.669 
897,898 

43,009 
11.898 
17,538 
88.850 
10,854 
19,783 
18,758 
8.183 
87.666 
58.689 
118.855 
66,105 


701 

1,803 
1,553 
8,730 
1,387 
1,773 
315 

135 
168 
406 

2,779 
888 

1.390 

18,826 

80.680 

688 

985 
460 
449 

8.919 
648 

1,740 
056 

1,886 
8,438 
3,181 
8,087 
117 
80 


84.441 

88.878 
64,928 
97,657 
41.550 
64.039 
18,688 

W8 
8,666 
81.616 

77,968 
16,609 

6o[891 
474,468 
668.818 
18,460 
46.044 
18,648 
18,688 
181.666 
81,094 
86,705 
17,543 

40,964 
68,741 
186.836 
79.789 
8»90S 
8,510 


640 

1,406 
1,474 
8,803 
1,887 
1,990 

388 

407 

884 

416 

844 

8,888 

800 

466 

987 

18,157 

81,890 

889 

006 

487 

437 

4,088 

790 

1,688 

661 

898 

1.884 

8,986 

8.141 

8,868 


£ 

86,011 
81,099 
94.688 
48,818 
60,619 

Ti68l 

9,880 
91,787 


88,986 

16,171 
11,800 


448,884 

666,887 
19,180 
48,899 

18»70a 

1S,7W 

ias,S7S 

18,681 
88,611 

ia,M4 

S,8W 


81,60» 
181498 
88,788 


24,638 


899,886 


61,810 


1,666»174 


67,169 


8,180^706 


70,966 


8,146^174 
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THE  HALF-YEARLY  REPORTS. 


LONDON,  BRIGHTON,  AND  SOUTH  COAST  RAILWAY. 

Thb  following  are  the  principal  features  of  the  accounts  for  the  half-year 
ended  dlst  December,  1849,  presented  to  the  proprietors  at  the  half-yearly 
meeting  of  the  Company,  held  29th  Januanr  last,  when  a  dividend  of  48s.  per 
share  for  the  year,  as  recommended  by  the  Directors,  was  agreed  to. 

Capital  Account. 


Expeadtd, 

To  dOth  Jane,  1849   .    . 

Nominal  additions.    .    •    • 

Charges  this  half-year-^vis., 
extension  of  station,  sheds, 
completion  of  coke  orens, 
&c 

Flaot 

Easthoame,  Hailsham,  New- 
haven,  &c,  branches   .    . 

London  Bridge  station  en- 
largement  

Airean  of  land,  law,  &c.    . 


£6,502,600 
629,751 


5,599 
9,913 

25,927 

43,188 
1,211 


Less— Land,  &c.,  sold,  snr- 
phis  materials  on  hand  or 
sdd 


£7,118,190 


15,088 


£7,103,102 


Received, 
On  etock  and  shares  to  30th 

Jmie    . £5,105,686 

Nommal  additions     •    •    •      529,752 


£5,635,438 
On  shares  this  half-year .  .  2,116 
Original    shares    forfeltecl, 

preminms  on  8ths  B,  sold, 

loan  notes  not  presented  .         1,617 


Mortgage   debt, 

SOUkJnne.    .£1,411,838 
Ditto  borrowed 

this  half-year.        62,000 


£5,639,171 


Paid  off 


£1,473,838 
80,900 


1,392,988 


Balance* 


£7,082,109 
70,993 


£7,103,102 


nie  capital  raised  to  the  dlst  Deeemb^r,  1849,  is  thus  classified  i— 

Loan  capital,  jei,d92,938  $  preference  shares,  jei,0d7,596;  ordinary  shared, 
Mfilbfiii ;  total  ^£7.046,168. 

N.B. — To  ?mfy  this  sum  with  the  amount  given  as  received,  viz,  ^€7^032,109, 
it  is  necesary  to  mtbtraeif  on  the  one  hand,  jSl  5,676  for  arrears  of  call8---and 
to  add,  on  the  other  hand,  j£l,617  for  forfeited  shares,  &c. 

The  whole  snm  is  treated  as  productive,  and  the  interest  or  dividend 
thereon  charged  to  revenue.  The  principal  arrangements  for  the  London 
Mdge  Station  enlarffcment  being  completed,  the  directors'  estimate  given 
in  Octobcar,  1848,  of  jl7,200,000,  as  the  ultimate  outlay,  will  not  only  not  be 
exceeded,  but  a  sufficieut  margin  will  remain  to  provide  the  additional  plant 
render^  necessary  bv  the  great  increase  of  goods;  traffic  consequent  on  the 
openhig  of  the  Bricklayer's  Arms  station  and  the  Thames  Junction  branch. 
A  "  stock  and  share  "  account  gives  the  atUhorized  capital  as  £7yAAQ,920,  of 
whidi  £394,762  represents  the  balanea  of  powers  not  exercised. 
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RsvsNUE  Account. 


Expended, 

Maintenance  of  way    .    .    .  £14,450 

LocomotiTe  power  .    .    .    •  25,274 

Coach  and  waggon  repairs    .  8,331 

Coaching 14,136 

Goods' expenses .    •    .    .    •  8,311 

Office  charges 1,679 

Direction,  auditors,  &c.    .    •  1,175 

Law  charges 1,735 

Sundries 1,875 


Total  working  expenses  and 

renewals 76,956 

Taxation 22,104 

Balance 187,298 


Interest  on  Loans,  &c.  •  .    . 
Interest  on  preference  shares . 


Proposed  reserred  fund    •    . 

Dividend  of  48«.  per  cent,  for 

this  half-year,  on  £4,615,634 

of  ordinary  capital  .    .    • 

Balance  to  ncTir  account  • 


£286,358 


£32,884 
27,886 

£60,776 
15,000 


110,784 
1,416 

£187,790 


Beceived, 
Passenger  traffic .    .    . 
Horses,  mails,  &c.    .    . 
Goods,  &c 


Fees,  rents,  and  sundries 


£222,683 
14,318 
46,646 

£283,647 
2,711 


£286,358 


Bakmce     ........  £187,298 

Balance  from  previous  half- 
year  • •  672 


£187,790 


The  Director!  recommend  that  the  reserve  fund,  and  the  interest  accruing 
thereon,  should  he  invested  from  time  to  time  in  the  Company's  debentures, 
or  other  approved  securities,  and  kept  quite  distinct  from,  tne  other  accounts 
of  the  Company;  and  that  no  transfer  from  the  fund  in  aid  of  any  account 
should  be  permitted  without  a  special  resolution  of  a  naeeting  of  the  pro- 
prietors. The  total  provision  against  depreciation  made  in  the  year  1B49, 
including  the  sum  actually  expended,  and  that  proposed  to  be  set  aside  as  a 
reserve,  will  amount  to  ^^,927. 

The  line  is  in  pood  order,  and  the  working-stock  is  larger  and  more  efficient 
than  at  any  previous  period. 

'  The  comparison  of  the  past  half-year  with  the  corresponding  half-year  of 
1848  shows  that  with  an  increased  ordinary  traffic  of  j^4,582,  the  ordinary 
working  expenses  are  some  ^£7^620  less — ^the  taxes  about  the  same — ^and  the 
amount  expended  in  renewals  of  materials  and  stock,  additions  and  improve- 
ments, about  j£^6,800  nwre. 

On  the  subject  of  "  vMintenanee  of  way,**  it  is  stated  that  the  number  of 
miles  at  the  Company's  charge  is  now  155}  as  compared  with  l47i  in  the 
corresponding  half-year  of  1848.  Under  the  head  of  "  locomotive  jftower,"  is 
included  £3,022  expended  in  alterations  and  improvements,  which  form  a 
positive  addition  to  the  stock,  and  to  which  there  is  nothing  corresponding  in 
the  charge  for  repairing  engines  in  1848.  The  remarkable  progress  of  economy 
in  the  locomotive  department  is  set  forth  in  an  ample  statistical  table — too 
voluminous,  however,  tor  insertion  here.  The  cost  ot  coke  per  train  per  mile 
has  been  reduced  from  6d-d5.  in  1847,  to  3d-53.  in  1849,  a  saving  or  nearly 
fffty  per  cent. 
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LONDON  AND  NORTH  WESTERN  RAILWAY. 

[The  half-yearly  meetiiijg  of  the  Company  not  beinff  held  until  after  the 
present  number  en  the  Magazine  is  nearly  all  printed  off,  we  now  give  a 
summary  of  the  accounts  issued  to  the  proprietors,  leayine  a  further  notice 
till  next  number.  The  Avidend  proposed  is  at  the  rate  of  5^  per  cent,  per 
awufm,  but  at  the  meeting  of  the  proprietors  on  the  22  nd  February,  it  was 
resolv^  that  the  dividend  should  be  at  the  rate  of  5  per  cent,  per  annum  only.] 

The  stock  in  land  and  works,  including  stations,  tunnels,  bridges,  perma- 
nent vray,  &c.,  is  put  down  at  j^l7,651,281 ;  and  the  stock  in  land  and  works 
appertaining  to  tne  Leeds 'and  Dewsbury,  and  Huddersfield  and  Manchester 
lines  and  canal,  is  put  down  at  .£2,408,426.,  or  together,  ^20,059,707.  The 
items  for  carrying  stock  and  estate  of  the  Company  in  lands  and  buildings 
yielding  rent,  are  together  j£2,323,081.  These  three  sums  give  a  total  of 
^22,2b2,789.  In  addition  to  this  is  their  outlay  in  respect  of  lines  opened  in 
which  the  Company  have  an  interest.  The  outlay  amounts  to  ^2,904,057 ; 
so  that  the  amount  expended,  and  upon  which  dividend  and  interest  is  charged 
to  revenue,  is  j^5,18o,846.  There  has  been  expended  upon  branch  lines  of 
the  Company  not  completed,  j£l, 808,322,  and  upon  lines  not  completed,  and 
in  which  the  Company  have  an  interest,  j£1,19d,879.  The  total  expenditure 
has  therefore  been  .i£28,l 92,000. 

The  capital  received  up  to  31st  December  last  was  .€28,265,082.  The 
balance  in  hand  is,  therefore,  j^3,000. 

The  debenture  debt  is  stated  to  be  ^9,846,133.  Of  this  amount  the  sum 
of  j£4,100,937  has  been  applied  in  payment  of  calls  upon  shares  in  and  raised 
spedaUy  for  the  use  of  subsidiary  Imes  connected  with  the  Company,  and 
represented  by  the  capital  of  the  respective  undertakings.  The  balance, 
j£f5,745,196,  appertains  to  expenditure  upon  the  main  line  and  branches. 

The  amount  received  for  traffic  for  the  half-year  is  j^l, 164,396.  The  work- 
ing expenses,  including  rates  and  taxes  and  passenger-duty,  is  j^434,436. 
The  interest  on  loans  is  j^l  70,522,  and  the  net  profit,  after  allowance  for 
renewal  of  rails,  .£517,247,  which,  with  the  balance  of  .£15,501  from  the  June 
half-year,  leaves  the  sum  of  jC532,749  applicable  to  dividend. 

The  statement  of  the  proposed  appropriation  of  the  balance  disposable  for 
dividend  is  as  follows : — 

On  ^£14,496,877  consolidated  stock  at  5}  per  cent. 

per  annum  •  •  •  •  •  •  . . 

On  jf  64,910  L.  and  B.  £S0  shares  at  5i  per  cent.  . . 
On  £S,587  6. 1.  j£40  shares  at  5i  per  cent. 
On  j^0,000  M.  and  B.  jf  10  shares  at  5}  per  cent. 
On  .£168,385  L.  and  N.  W.  .£25  shares  at  4  per  cent. 
On  Huddersfield  and  Manchester,  and   Leeds   and 

Dewsbury  shares,  at  5|  per  centi  for  5  months     ,  •         26,333  10    4 

^£489,112    7    3 
Balance  to  carry  forward         ..  ..         43,637    4    2 

Total  disposable  balance        ..  ..      .£532,749  11    5 


^398,664  2 

4 

11,900  3 

4 

8,372  6 

6 

3,600  0 

0 

40,342  4 

9 

GREAT  WESTERN. 


The  following  are  the  principal  features  of  the  accounts  for  the  hfdf*year 
ttdmg  31st  December,  1849,  presented  at  the  meeting  of  the  proprietors  on 
tbil4th  Febnuury. 
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Bailway  Digut. 


OAftTAL  Accovirr. 
Paid. 
Main  line,  kt.  to  dOth  June,  1849 

Balance  of  purchase  of  Cbeltenham  and  Great  Western  Union 
Additional  works,  &e. 


Berks  and  Hants,  further  payments  this  half-year  • . 
Windsor  line,  to  dOth  June  1849        ..  ..      ^£99,616 

l^Hndaor  line,  past  half-year    ..  •.  ..      44,727 

Railways  abandoned  or  not  in  progrest  : 
Further  payments  on  account  of  Monmouth  ana  Hereford, 
Great  Western  branches  and  extensions,  Berks  and  Hants 
extension,  Exeter'    Great  Western      1 1  i  •    .         •  • 

Railvrays  completed  or  abandoned 

Oxford  and  Rugby,  to  dOth  June,  1849  . .  i^61,l45 

Oxford  and  Rugby,  last  half-year  ..  ..       71^^76 


Svbseriptions  and  Disbursements  for  other  Railways, 
whether  leased  under  guarantee  or  otherwise,  our.  :— 


South  Wales 

Gloucester  and  Dean  Forest    • . 

Wilts,  Somerset,  and  Weymouth 

Birmingham  and  Oxford 

Birmingham,  Wolyerhampton,  and  Dudley 

*SouthDeyon         ••  ••  •• 

^Oxford,  Worcester,  and  Wolyerhampton 
^Cheltenham  and  Oxford       •  •  •  • 

•Cornwall  ..  ,, 

•Plymouth  Great  Western  Dock 

Plant  to  30th  June,  1849 
Plant  last  half-year  • . 


.,  jf 481,080 
..  21,538 
.•  524,392 
..  311,928 
..     158,246 

..  £232J08 

..      185,104 

. .       63,783 

12,013 

7,126 


939,558 
18,935 


Balance 


Shares         .  •  •  • 

On  account  of  arrears  of  calls 


Recsicsd* 


Debentures  on  calls,  ai^d  adyances  on  shares 


^£9,256415 
18,969 
12,664 

^£9,288,048 
19,031 


144,343 


7,858 


^69,459,280 
832,721 


1,497,1M 


500,733 


928,493 

48,747 

;gl3,287,158 

^,672,497 
77,702 

je7,750,199 
180,285 


Hortgue  of  Great  Western,  &c.             ..           £3;St5h686 

Loul^tet,  &c ..            ..  ,902,316 

Hortgage  of  tbarei  on  subMriptiont  to 
newlme. ^1,997,917    1,202.674 

jC7,930.484 

6,356,674 
jei3,287.l68 

*  The  interest  on  tibese  amounts  is  borne  by  reoemHf 
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RSVXNUX  ACCOUNT. 

Paid. 


Maintenance  of  way 

LocomotiTe  power     • . 

Canying  account 

General  charges 

Repaizs  and  utemtiona 

Compensation 

Government  duty  . . 

Rates  and  Taxes 

General  offiees 

Law  statUmer^a  account,  1848-49 

Equal  to  39.086  per  cent,  on  traffic 


Balance 


36,379 
43,784 
16,754 


2,661 

12,087 

11,476 

4,070 

1,188 


jei68,867 
263,151 

^£432,018 


Rtcnvw* 

TnflBe         • .             • .            . .            •  • 

^£418.483 

Rent  of  Bristol  and  Birmingham 

Interest  on  caah-balancea  of  revenue-account 

6,800 

a,328 

Rents  of  cottages,  &c.               •. 

3,179 

228 

Paid. 
Six  months*  interest  on  Westhuryportion  of  Wilts,  &c.,  line.  • 
Btlance  of  rent  to  Bristol  and  lixeter,  under  an  award         •  • 
Balance  of  interest  on  loans  • .  •  •  « • 


IKridend*  at  2  per  cent.,  for  the  half-year,  or  jS7»834,500> 
ihare  capital  called  ..  ••  ••  •• 

Balance       .« 


je432,018 


4>000 

1,098 

79,680 

^684,778 

156,690 

^£241,468 
39,703 

jK81,171 


[i2ecei«ccl 


By  baknce 

By  balance  from  previous  half-year 


263,151 
18,020 

^6281,171 
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CommuntratipnsE. 

To  the  Editor  of  the  Bankers'  Magazine. 


ON  THE  INADEQUATE  REMUNERATION  OF  BANK  OFFICIALS. 

Sir, — As  fairness  and  impartiality  have  characterised  your  valuable  peri- 
odical since  its  commencement,  and  as  you  have  on  a  previous  occasion 
inserted  a  communication  of  mine  on  Bankine  matters,  I  am  emboldened  to 
trouble  you  with  the  following  remarks  upon  the  subject  of  the  present  inade- 
quate remuneration  to  oflBcials  in  Joint-stock  Banks.  I  am  guid  to  see  that 
the  attention  of  your  readers  has  lately  been  drawn  to  this  matter  by  several 
of  your  correspondents,  and  that  Mr.  Hartly  Elpistone,  in  the  January 
number,  expressed  himself  very  strongly,  but  properly — for  which  I  doubt  not 
many  thanks  have  in  silence  been  rendered  to  him;  and  a^ain  in  your  number 
for  this  month,  you  have  given  a  portion  of  a  communication  on  the  same  sub- 
ject, in  an  article  headed  "  Banking  Reform."  Up  to  the  present  time,  those 
that  have  been  employed  in  Joint-stock  Banks  (with  very  few  exceptions),  in 
various  capacities,  trom  the  managers  down  to  the  junior  clerks,  have  exerted 
their  best  energies  at  most  contemptible  salaries,  with  a  constant  hope  that 
the  subject  would  be  mooted  at  the  annual  meetings  of  their  respective  Com- 
panies. But  no ;  all  these  meetings  have  passed  off  in  the  usual  routine  of 
declaring  dividends,  and  the  retiring  Directors,  re-electing  themgelves,  with 
goodly  sums  voted  for  their  services,  and  only  a  tacit  acknowledgment  of  the 
exertions  of  those  on  whom  the  very  vitals  of  the  respective  establishments 
depend.  I  must,  however,  correct  myself  here,  and  state  that  a  philanthropic 
shareholder  in  one  of  the  largest  Joint-stock  Banks  extant,  notorious  for  the 
very  low  salaries,  which  they  pay  their  officials,  about  two  years  ago  brought 
forward  at  its  annual  meeting  the  subject  of  salaries,  and  expressed  a  hope 
that,  as  its  prospects  were  so  flattering,  that  those  who  were  mainly  instru- 
mental in  bringing  about  its  prosperity  should  be  better  remunerated.  He 
was  of  course  blandly  silenced  by  the  chairman  stating  that  the  officers' 
salaries  were  annually  under  consideration  in  March,  and  that  those  deserving 
higher  remuneration  would  receive  the  favourable  consideration  of  the  Direc- 
tors. Now  I  know  for  'certain,  that  this  very  establishment,  instead  of 
carrying  out  this  recommendation,  is  continually  cutting  down,  where  and  when 
they  have  the  slightest  opportunity.  Setting  aside  the  manager's  salaries,  I 
would  venture  to  say  that  the  average  rate  of  salaiy  received  by  their  clerks 
throughout  their  branches,  would  but  average  that  of  journeymen  carpenters. 
This  finding  system  may  be  unknown  to  hundreds  of  shareholders,  but  the  time 
is  amved,  that  they  should  generally  be  made  aware  of  it ;  "  for  it  is  allowed 
that,  as  a  elass,  the  members  of  the  banking  profession  stand  perhaps  unrivalled 
for  strictness  of  principle,  and  integrity  of  conduct,'*  and  therefore  should^ 
under  such  circumstances  alone,  receive  a  consideration  far  above  the  mere 
mechanical  toielders  of  the  pen  in  tradesmen's  counting-houses.  The  direc- 
tors, however,  of  these  Banking  Companies,  to  provide  against  "  this  kind  of 
Sremium  to  fraud,"  obtain  from  their  poor  clerks,  guarantees  for  their  fide- 
ty  to  a  lam  amount,  either  from  their  ^ends,  or  from  one  or  other  of  the 
Guarantee  Societies;  and  as  a  very  Rreat  difficulty  exists  in  obtaining  from  the 
former  source,  sureties,  they  are  obUged  to  have  recourse  to  the  uttter,  and 
have  to  pay  about  10/.  per  cent,  out  of  their  small  pittances  to  keep  their 
situations.  The  principle  acted  upon  by  these  bank  directors  genmlly,  is 
this:  that  as  the  derk-market  is  overstocked,  they  should  keep  down' the 
price  of  official  labour.    This  surely  ought  not  to  be  the  case,  when  the  veiy 
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Invest  principles  of  frail  humanity  are  xeqniied  to  conduct  a  banking  esta- 
Unhment  witn  credit  to  itself^  and  safety  to  its  shareholders.  It  is  said, 
''Hope  deferred  maketh  Ihe  heart  sick/'— and  if  this  subject  is  not  speedily 
md  nivourably  entertained  by  the  various  directors  of  joint-stock  banks,  it 
win  be  forced  upon  them  in  such  a  manner  as  may  tend  to  depreciate  their 
position  in  the  eyes  of  the  public. 

The  remarks  that  I  have  already  made  have  no  reference  whateyer  to 
prirate  bankers,  as  those  ^ntlemen,  generally  speaking,  pay  their  clerks  very 
well.  The  fact  speaks  for  itself.  In  most  private  banks,  one  sees  a  respect- 
sble  grey-headed  old  faithful  servant,  who  for  j^cars  has  sat  at  the  same  aesk, 
isd  is  the  factotum  of  the  establishment,  and  is  looked  up  to  with  as  much 
respect  as  one  of  the  partners ;  indeed,  in  many  instances  such  a  gentleman  is 
more  sought  for,  than  one  of  the  principals.  If  you  so  into  a  joint-stock 
Ittnk,  on  the  contrary,  you  may  see  the  same  manager  tor  a  few  months,  and 
then  you  may  go  into  the  office  some  fine  morning,  and  you  will  find  that  he 
ii  gone  off  to  America,  having  first  ttoi  involved  in  the  position  in  which  as  a 
cluap  nkon  he  was  placed — from  not  having  sufficient  income  to  maintain  it,  and 
keep  up  the  respectability  that  is  rec|uired  from  a  bank  mana^r.  But  banking 
directors  have  no  sympathy;  and  in  carrying  out,  as  they  wisely  imagine,  one 
gmeral  principle,  emanating  from  the  concentrated  counsel  of  the  board-room, 
they  forget  the  details,  that  in  certain  localities  may  work  as  a  strong  tide 
sgunst  them. 

I  know  my  sentiments  would  be  corroborated  by  numbers,  not  only  of  the 
btnkine  officials,  but  by  the  customers  of  the  local  banks  generally ;  and  if 
yoa  wifi  insert  this  communication,  I  doubt  not  but  hundreds  of  the  former 
will  feel  under  a  debt  of  gratitude  to  you. 

I  am,  your  faithful  servant, 

•AN  OLD  SUBSCRIBER. 

Fd/ruary  6th,  1850. 


CHEQUES  DRAWN  AGAINST  AN  AGREED  ADVANCE  ON  CASH 
CREDIT  ACCOUNT,  AND  DISHONOURED.—LIABILITY  OF 
BANKER. 

Sib,— Will  you  oblige  me  with  your  opinion  upon  the  following  question, 
in  the  next  number  of  your  valuable  Magazine : — 

A  presents  a  cheque  drawn  by  B,  pay&le  to  C,  at  the  office  of  the  drawee, 
a  coantxy  banker.  Is  the  banker  justified  in  declining  payment  ?— >(B's  account 
being  an  overdrawn  account,  but  within  the  Umit  of  tne  guarantee,  even  with 
the  addition  of  the  cheque  in  question).  A,  an  entire  stranger,  refusing  to 
endorse  the  cheque  or  to  give  his  name  and  address ;  or,  in  refusing  pajrment, 
does  the  banker  render  himself  liable  to  legal  proceedings  on  the  part  of  B  ? 

A*i  refusal  to  comply  with  a  very  reasonable  request  would,  of  itself,  appear 
sufficient  to  warrant  the  banker  in  refusing  payment,  and  I  should  be  glad  to 
bear  that  the  law  would  uphold  him  in  such  a  course. 

I  am,  sir,  yours  respectfully, 

14/*  February,  1850.  A  CLERK. 

[We  think  the  bankers  had  no  legal  right  to  require  the  bearer  of  the 
cheque  to  indorse  it,  or  to  give  his  name  or  address ;  and  if  the  guarantee 
imposed  upon  them  the  duty  of  honouring  B's  cheques  so  far  as  it  extended, 
we  Unnk  they  are  liable  to  an  action  at  the  suit  of  B,  for  the  refusal.  There 
may  be  cases  of  suspicion,  in  which  bankers  may  feel  justified  in  making  such 
requisitions  as  those  referred  to,  but  much  dismtion  is  necessary  before  doing 
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BANK  REFORM. 

Sir,— I  am  glad  to  lee  attention  dnwD«  aa  it  baa  been  in  your  valuable 
Magadna,  to  tbe  present  state  of  bank  nuinagement.  There  is  certainly  great 
room  for  reform^  and  none  more  than  in  tbat  branch  of  it  which  has  for  iU 
object  remuneration  to  the  inferior  officers  and  subs, 

Let  us  take  the  average  capital  of  each  of  the  more  important  joint-stock 
banks  of  the  kingdom  at  ^bOO,000  per  ^10  share  paid  up,  and  it  will  be 
found  that  by  appropriating  j£1^00,  the  shareholders  would  be  out  of  pocket 
only  6J.  per  share.  But  a  sum  even  the  third  of  this  would  go  a  great  way 
amongst  the  under  members  of  a  bank ;  and  while  it  woidd  hardly  entail  any 
perceptible  diminution  in  the  dividend  (the  average  rate  of  which  ma;^  Im 
moderately  computed  at  6  per  cent. — a  handsome  return  at  any  time)  received 
by  the  sharebolaers,  it  would  to  the  former  prove  a  most  valuable  and  heartily- 
prized  acquisition,  and  might  have  the  effect  of  eventually  adding  to  the 
mterests  of  the  proprietary.  Apart  from  any  commercial  view  of  the  subject^ 
however,  tiie  good  sense  of  the  shareholders  must  allow  that  a  proper  esti- 
mate shoiUd  be  put  upon  worth,  ability,  and  length  of  servke;  and  it  may  be 
very  fairlj^  remarked,  that  if  a  bank  cannot  adequately  and  honourably  behave 
to  those  in  its  service,  it  will  not  in  the  end  do  much  justice  to  its  share- 
holders. 

With  regard  to  the  savings'  banks,  might  it  not  conduce  to  their  advantage 
were  the  appointments  now  vacant  in  the  "  defiuilting  "  ones,  filled  by  gentle- 
men trained  to  banking?  The  Government  have  the  Bank  of  England  (not, 
however,  to  throw  into  the  shade  the  other  banks  of  the  kingdom])  as  an  ample 
resource;  and  it  would  be  only  fair  and  proper,  seeing  the  pecufiar  aims  of  a 
savings'  bank,  that  this  were  tried,  and  appointments  given  to  legitimate  mem- 
bers of  the  profession.  We  have  but  too  plainly  seen  the  lamentable  effecta 
of  tradespeople  filling  such  onerous  situations. 

Allow  me  the  liberty  (aa  an  old  reader)  of  subscribing  myself, 

Yoora  voiy  trufy, 

14(*  February,  1860,  VAtUTA  CORREUTE, 


AS  TO  BILLS  REOEIVED  FOR  ACCEPTANCE  AND  RETURN. 

Sir, — ^Your  correspondent  "Expectans,"  has  submitted  a  question,  through 
your  pages,  of  considerable  importance,  and  one  which,  I  have  no  doubts 
many  oranch  managers  would  be  glad  enough  to  have  a  legal  opinion  upon.  In 
the  absence,  however,  of  any  "  case  in  pomt,"  I  would  suggest,  that  if  I,  a 
country  manager  receive  bills  "  for  the  favour  of  acceptance  and  return,"  and 
do  not  choose  to  take  any  trouble  in  the  matter,  courtesy  demands  I  should 
at  once  return  them  and  say  so;  if,  on  the  contrary,  I  am  desirous  of  doing  aa 
I  would  be  done  by,  IJ  assume  the  responsibility  of  an  agent,  and  am  dearly 
bound  to  take  every  necessary  precaution  for  the  security  of  my  principal.  If 
the  drawee  resides  in  mv  own  town  there  can  be  no  difficulty ;  if,  however, 
his  residence  or  place  of  Dusiness  is  at  a  distance,  I  have  but  one  course,  and 
that  is  to  send  a  special  messenger  with  the  draft,  and  charge  for  it.  A  man 
cannot  be  blamed  for  getting  a  thiuR  done  properly,  but  if  he  steps  out  of 
the  regular  straightforward  track,  from  a  desire  to  save  expense,  or  a  kindly 
feeling  to  oblise,  and  anv  misohief  or  ineonvenience  eventuates,  he  must  bear 
the  bume,  and  will,  perhaps,  bo  aaked,  **  why  did  you  run  any  risk?  We  did 
not  aak  you  to  do  aol "  Aft  all  events  sueh  has  been  tha  experienee  of  your 
bumble  aarvaaty  and  aubicnbeVy 

Y-  Z. 
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AS  TO  CHANGES  IN  BANKING  FIRMS  AFFECTING  BILLS  OF 
EXCHANGE  PAYABLE  TO  THE  FIRMS. 

Sib, — ^WOl  you  have  the  goodness  to  give  your  opinion  on  the  following 
query,  in  the  forthcoming  number  of  your  Miijgazine : — 

A  customer  of  a  banking  firm  haying  deposited  title-deeds  as  security  fbr  an 
adrance^  signs  a  printed  form,  proyided  by  the  banker,  stating  why  the  deeds 
we  deposited,  and  intended  to  oe  kept  with  them.  This  instrument  mentions 
the  names  of  the  firm  as  it  formerly  existed,  but  a  clause  provides  for  any 
changes  in  the  partnership.  The  customer  gives,  besides  the  deposit  of  the 
ileeds,  a  promissory  note  for  the  amount  advanced.  He  draws  this  note  him- 
self; but  instead  of  making  it  payable  to  the  firm  by  their  usual  title  ,of 
"A.  k  Co.,"  he  has  enumerated  each  partner  individually,  and  described  them 
as  bankers  and  copartners,  as  they  stand  in  the  above-mentioned  instrument. 
Now,  some  of  the  partners  named  in  the  note  being  dead,  and  others  having 
taking  their  places  who  are  not  named  in  it,  wlutt  is  the  value  of  the  note 
diawn  payable  to  " A,  B,  C,  4*  A  bankers  and  copartners"  B  &  Co.,  being 
dead,  and  £  and  F  having  been  substituted  for  them  ?  Had  the  promise  been 
made  to  A  &  Co.,  no  difficulty  would  have  arisen,  but  as  it  is  given  to  a  firm 
which  does  not  now  exist,  is  the  note^  under  the  circumstances  mentioned,  a 
valid  instrument  7 

Your  obedient  servant, 

\9th  January,  1850.  G. 

[The  note  in  question  is  valid,  but  if  it  be  not  negotiable  it  must  be  sued 
npon  in  the  names  of  the  surviying  partners,  who  must  be  so  described  in  the 
liteadings,  and  the  new  partners  cannot  be  made  parties  to  the  action.  If  the 
note  be  negotiable  it  oau  b«  endorsed  by  the  surviving  partners  to  the  new 
firm.— Bb.^»  -M,] 


"  DETECTION  OF  ERRORS  IN  CURRENT  ACCOUNTS." 

Sir,— I  beg  to  offer  a  few  9dditional  remarks  on  the  subject  of  errors  in 
atneiU  accounis. 

In  a  former  lettefi  I  described  in  detail,  a  check  which  I  have  long  seen 
&do|>ted  mih  auccess— perfect  sueoess ;  and  therefore  I  feel  confident  as  to  its 
effideney,  and  would  with  equal  eonfidenoe  recommend  its  adoption. 

L.  R.  S.'s  ekeck  ledgers,  without  doubt,  serve  him  quite  well  i  but  I  per- 
fectly agree  with  **  An  Old  Stager,"  that  that  mode  of  check  cannot  be  adopted 
aa  well  in  all  cases. 

Its  efficient  I  cannot  doubt,  but  its  applicability  I  do,  for  the  reason  already 
aangned  by  *'  An  Old  Stager ;"  and  further,  because  I  am  aware  that  in  many 
coontry  offices,  only  one  beside  the  agent,  is  employed. 

Check  ledgers,  under  such  circumstances,  would  certainly  be  an  addition  to 
the  slmdy  large  number  of  books,  by  no  means  desirable,  or  in  my  opinion. 


Let  the  cheek  1  have  pointed  out  (see  November  number)  be  adopted,  with 
that  care  wldeh  its  necessity  demands,  and  its  object  will  be  obtainea. 

I  speak  from  esperienee,  and  would  argue  that  that  which  succeeds  in  the 
lof,  would  also  succeed  in  the  larger  business;  although,  perhaps,  check 
letters  in  each  cas^  may  prove  less  cumbrous. 

1  am«  «r,  your  obedient  servant, 

A  SUBSCRIBER. 
Poofe,  \5tk  mruary,  1860. 
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PUNISHMENT  OP  A  BANKRUPT  POR  BEING  A  JOINT-STOCK 
BANK  SHAREHOLDER. 

A  Bank  Manager  say8>  ''  On  Saturday  last,  at  a  District  Court  of  Bank- 
ruptcy, not  fifty  miles  fiom  this  town  (Sheffield),  a  bankrupt  applied  for  a 
/r^Z-dass  certificate,  and  was  refused  it — though  he  got  a  second-class  one — 
chiefly,  if  not  solely,  on  the  ground  that  he  was  a  shareholder  in  a  joint-stock 
bank  which  had  suspended  its  payments  Comments  on  such  a  decision  are 
necessary;  but  I  leave  them  to  your  abler  pen. 

"Sheffield,  4th  Feb,,  I860." 

[This  appears  to  be  an  extraordinary  decision.  If  our  correspondent  can 
obtain  for  us  a  report  of  the  case,  we  will  bring  it  under  notice  in  a  prominent 
manner. — ^Ed.  B.  ifcf.] 


it^Kirte  of  SfoCnt  ^totit  iSatdto. 


CARLISLE  AND  CUMBERLAND  BANK. 

At  the  thirteenth  annual  meeting,  held  6th  February,  1850,  the  following 
report  and  balance-sheet  were  read  :— 

*'  Prom  the  annexed  accounts  it  will  be  seen,  that  the  net  business  profits 
of  the  bank  for  the  year  1849  have  amounted  to  ^6,282  17s.  lid.,  which  will 
enable  the  Directors,  after  setting  apart  one-fourth,  namely  j^l,570  14s.  6d.  to 
be  added  to  the  reserve  surplus  fund,  to  declare  a  dividend  of  8^  per  cent. 
amounting  to  j£4,413  12s.  bd.;  leaving  a  balance  of  «€298  10s.  ltd.  to  be 
carried  to  the  contingent  fund.  The  reserved  surplus  fimd  will  then  amount 
to  the  sum  of  .€19,619  Ss.  Id. 

The  contingent  fiind,  with  the  addition  of  this  sum  of  ^298  10s.  lid.,  and 
having  already  received  at  the  close  of  the  year  the  sum  of  <€519  68.  5d.  as  an 
incidental  item  of  profit,  will  stand  creditor  Jtlll  16s.  5d. ;  but  subject  to  the 
deduction  of  ^£26/  lOs.  8d.  for  four  outstanding  debts,  the  full  recovery  of 
which  is  considered  doubtful. 

It  appears,  then,  that  the  whole  profit  realized  by  the  bank  in  the  past  year 
amounts  to  i^6,802  48.  4d.,  or  upwards  of  13  per  cent,  on  the  capital 

It  also  appears  that  the  whole  surplus  profits,  after  providmg  for  the  present 
dividend,  and  for  the  above-named  doubtful  debts,  amount  to  the  clear  sum  of 
.€20,129  8s.  lOd. 

In  their  last  annual  report,  the  Directors  stated  that  they  had  sold  the  pro- 
perty belonging  to  the  Company  in  Scotch-street ;  but  they  have  now  to  report, 
with  some  regret,  that  this  sale  has  not  been  carried  into  effect,  owing  to  cir- 
cumstances over  which  the  Directors  have  had  no  control.  The  property, 
therefore,  still  remains  in  the  possession  of  the  Company. 

The  Directors  have  further  to  report,  that  in  consequence  of  the  death  of 
their  late  respected  colleague.  Major  Wilde,  the  duty  devolved  upon  them  of 
selecting  a  successor  to  fill  the  vavant  seat  at  the  board ;  and  in  the  exercise 
of  the  powers  entrusted  to  them  by  the  deed  of  settlement,  they  have  appointed 
Thomas  Dobson  Bleaymire,  Esq.,  of  Penrith,  whose  appointment,  they  doubt 
not,  has  ^ven  general  satisfaction. 

The  Durector  whose  term  of  office  now  expires  is  John  Crosby,  Esq.,  who  is 
eligible  for  re-election,  and  offers  himself  accordingly/' 
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General  Balanee-sheet  to  the  31«^  December,  1849* 
Liabilities. 


To  capital  paid  up  .. 

Circubtion^  deposits,  and  other  liabilities 

i£51,926    0    0 

232,310  11     7 

Reserve  surplus  fiind  at  dOth 

June  last             ..            ..      £l7fi2S  16    0 

Interest  allowed  thereon                        224  12    7 

18,048    8    7 

Contingent  fund     .  • 

479    5    6 

Unclaimed  dividend  fund 

47  12    6 

Balance  of  profits   .. 

6,282  17  11 

je309,093  16    1 


Assets. 
By  cash  and  bills  in  the  bank,  and  other  available 
securities  ..  ..  ..  ..  jf  309,093  16    1 

By  balance  of  profit  ..  ..  ..      jf  6,282  17  U 

It  was  unanimously  resolved,  that  the  report  be  adopted  and  confirmed ; 
that  John  Crosby,  Esq.,  be  re-elected  a  director;  and  that  the  thanks  of  the 
meeting  be  given  to  the  directors,  and  manager,  Benjamin  Ward,  Esq.,  for 
their  efficient  conduct  of  the  affairs  of  the  bank. 


THE  WILTS  AND  DORSET  BANKING  COMPANY. 
The  fourteenth  annual  general  meeting  was  held  on  the  4th  February  ult. 
The  report  of  the  Directors  and  a  balance-sheet  of  the  Company's  affairs  having 
been  read  to  the  meeting,  they  were  unanimously  adopted,  and  ordered  to  be 
pnnted  for  the  use  of  the  shareholders.  The  Directors  reported  that  the 
bnsiiiess  of  the  past  year  had  been  eminently  satisfactory — their  object  having 
been  not  so  much  to'  make  large  profits,  as  to  do  a  safe  business.  The  profits 
for  the  year  amounted  to<€8,420  17s.  lid.,  showing  a  small  increase  on  those 
of  the  pfevious  year.  A  dividend  at  the  rate  of  Jive  per  cent,  oer  annum  had 
been  paid  to  the  shareholders  for  the  year  1849 ;  and  the  balance  of  profits 
applied  to  the  reduction  of  preliminary  expenses,  and  to  meet  bad  and  doubt- 
nil  debts.  The  directors  were  re-appointed,  and  thanks  voted  to  the  Directors 
and  officers  of  the  Company,  and  to  the  Chairman,  for  their  services. 


LONDON  AND  COUNTY  JOINT-STOCK  BANK. 

The  half-yearly  meeting  of  the  proprietors  was  held  on  the  7th  Feb.,  when  the 
Secretary  read  the  report  and  the  financial  statement,  which  were  as  follow: — 

"Your  Directors  have  much  pleasure  in  laying  before  the  proprietors  the 
balance-sheet  of  the  bank,  signed  by  the  auditors  of  the  Company,  up  to  the 
3l9t  December,  1849. 

It  will  be  seen  that  the  net  profit  of  the  bank  for  the  half-year  ending  1849 
imoonts  to  i£8,735  7$.  8d. 

Your  Directors  recommend  that  a  dividend  at  the  rate  of  6  per  cent,  per 
annum  (free  firom  income-tax),  for  the  half-year  ending  the  31st  December, 
1^9,  should  be  now  declared, — which,  if  approved  by  the  proprietors,  will 
leave  £2,7^  7s.  8d.  to  be  carried  to  the  guarantee  fund,  thus  increasing  that 
fnniltoje'31,118  17b.  2d. 
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Your  Direoton  have  taken  orer  the  banking  buiineea  of  Messn.  Tnpp, 
Halfhead  and  Co.,  at  Bedford;  and  at  the  instance  of  influential  parties  m 
the  neighbourhood  of  Knightsbridge,  have  opened  a  branch  in  that  important 
district,  where  a  bank  was  much  needed.  A  sub-braaeh  haa  alao  beta  esta- 
blished at  Epaom,  in  connection  with  the  Croydon  bnmehi  in  oompUanee  with 
a  numerously-signed  requisition  from  that  place. 

The  Directors  retiring  from  the  Board  by  rotation  are  J.  C.  Joyner,  Esq.; 
Swynfen  Jerris,  £sq|. ;  and  William  Coiv,  Esq.,  who  have  retpeetiTely  giren 
notice  of  their  intention  to  beeome  oandidates  for  re-election." 


Balancb-Shbbt,  Dbcbmbbr  dl|  1S49. 


Dr,  To  capital 
Reseryed  fnnd 
Customers'  balances,  &c. 
Netprofit  for  the  half-year,  after  payment  of 
je9,079  58.  2d.  for  interest  to  customers  • . 


Cr,  By  cash  in  hand  • .  •  • 

Securities,  discounted  billsi  &c,  • .  . , 

Bank  ]>remises,  freehold  and  leasehold 
Preliminary  ezpensea,  expenses  of  establiah- 
ing  and  purcnasing  branehea    « •  •  • 


jeaoo,ooo  o 

28,383    9 
1,575,494  19 


8,735    7  8 

jei,912,61S  16  11 

ie328,906  14  8 

1,634,059  16  5 

32,107  11  9 

17,640  14  1 

jei,912,613  16  11 


PBOFIT  AND    LOIS  ACOOUMT. 


Dr,  To  half-year's  dividend  at  6  per  cent. 
Balance  carried  to  reacnred  ftmd 


Cr.  By  net  profit  for  the  half<year    . . 


^^6,000  0  0 

2,736  7  8 

^,735  7  8 

^68,735  7  B 


The  report  and  its 
the  meeting  given  to  the 
able  servioes. 


1,  andthethaabof 
and  ehief  officers  of  the  bank,  for  their  valtt- 


WOLVERHAMPTON  AND  STAFFORDSHIRE  BANKING  COMPANY. 

Statement  of  the  profit  and  loss  account  submitted  to  the  general  meeting, 
on  the  4th  Febmaiy,  1850  :^ 


Balance  of  profit  and  loss,  31st  December,  1848 
Net  profiUofthe  year  1849 


rf7,704   0  10 
9,609  18   8 


rfl7,213  19    6 
Deduct  dividend  of  7  per  cent,  on  1  st  September j£3,500    0    0 
Ditto  10  per  cent.,  1st  March  next      . .         . .    5,000    0    0     8,500    0   0 


Balance  of  profit  and  loss 
Exclusive  of  the  guarantee  fund  of  jf26,000. 


je8.713  19   6 
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LIVERPOOL  UNION  BANK. 

At  the  fifteentb  annual  meeting,  held  7tU  Februarv,  1850,  the  report  of 
the  Directors  waa  preaented,  which  stated  Uiat  "  notwithstanding  the  low  nitet 
of  interest  which  have  prevaikd,  the  result  of  the  operations  of  the  year  has 
heen  more  profitable  than  could  have  been  expected^  and  is  a  satisfactory 
proof  of  the  prosperous  state  of  the  affairs  of  the  bank. 

The  paid-up  capital  of  the  bank  is  .£300,000,  and  the  number  of  share- 
holdm244. 

On  the  3l8t  December,  1848,  the  reserved  surplus 

ftindwM ^30,000    0    0 

To  which  add  nett  profits  for  the  year  1849,  after 
deducting  all  ascertained  bad  debts  during  that 
period    . .  . .  . .  . .  . .      23,748    3    0 


^653,748    3    0 
From  which  deduct  two  half-yearly  dividends  of  d 
per  cent,  each,  j£18,000,  and  income-tax  paid  by 
the  bfmk,  £67S  lis,  3d,  making  together        . .      18,678  1 1    3 

^^35,069  11    9 
Gani^d  to  contingent  fund  69  11    9 

Leaves  the  present  reserved  surplus  fund  ..  ^£35,000    0    0 

The  leporl  stated  that  the  bank  had  appointed  Messrs.  Barnett,  Hoare  and 
Co.  to  act  as  its  London  agents  from  the  ist  January  last. 

The  retiring  Directors  were  re-elected;  thanks  given  to  the  Directors  for 
thcsr  Taluahle  services,  and  j£500  presented  to  them  in  acknowledgment  of 
the  same ;  and  the  thanks  of  the  meeting  were  given  to  the  manager,  James 
Lister,  Esq.,  for  his  valuable  services  tj  the  Board  during  the  past  year. 

NORTHAMPTONSHIRE  UNION  BANK. 

The  annual  ^^eral  meeting  of  the  shareholders  in  this  bank  was  held  on 
Thursday,  the  /th  February,  at  the  George  Hotel,  Northampton. 

The  report  laid  before  the  meeting  stated  that  the  net  profits  of  the  past 
Tear  amounted  to  ^22,189  12s.  4d.,  out  of  which  the  Directors  had  pnul  a 
naif-year's  dividend  of  8s.  per  share,  to  the  30th  June  last,  amounting  to 
<€10,600,  and  at  this  meeting  proposed  a  similar  dividend  for  tbe  half-year 
ending  the  Slst  December  last,  which,  after  payment  of  the  year's  income- 
tax,  jS649  7s.  Id.,  left  the  sum  of  ^340  5s.  3d.  to  be  earned  to  the  next 
half-year's  account. 

The  amount  of  the  suarantee  fund  on  the  Ist  January,  1849,  was 
^£42^56  8s.  7d.,  to  which  has  been  added  «€1,145  3s.  6d.,  the  dividends  on 
the  aame  invested  in  the  funds,  making  its  present  amount  j^44,l01  12s.  hi. 

BILSTON  DISTRICT  BANKING  COMPANY. 

At  the  thirteenth  annual  meeting,  held  on  the  5th  February,  1849,  at 
Woilverhampton,  the  Directors  presented  tbeur  report,  which  stated  :— 

*'That  they  had  audited  the  accoimts  for  the  year  ending  31st  December 
last*  which,  siter  deducting  income-tax,  and  setting  aside  a  sum  to  meet  bad 
debts,  exhibit  a  profit  of  i&,741  15s.  lid, 

Of  this  amount  .£1,063  2«.  6d.  has  been  appropriated  to  the  payment  of  a 
dividend  of  3)  per  cent*  for  the  half-vear  ending  30th  June;  nnd  in  com- 
pliance with  the  3drd  clause  of  the  deea  of  settlement,  3  per  cent,  upon  the 
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guarantee   fund    of  1848  hai  been   added  thereto,  leaving  a  balance  cxf 
j£l,421  1 2s.  lOd.  at  the  disposal  of  the  present  meeting. 

Your  directors  recommend  you  to  declare  a  dividend  of  4  per  cent  for  the 
past  half-year,  which  will  leave  a  surplus  of  j£257  Os.  7d.  to  be  added  to  the 
guarantee  fond,  making  that  fund  £1,^1  3s.  8d. 

The  following  are  statements  of  the  profit  and  guarantee  fund*  with  the 
surplus  disposed  of  as  recommended  by  the  Directors. 
1849 

Sept.  1.  Dividend,  di  per  cent j^l,06d    2    6 

Dec.  31.  Interest  upon  Guarantee  Fund  . .         . .  206  12  10 

Dividend,  4  per  cent       1,215    0    0 

Surplusprofit 25?    0    7 

Profit  for  the  year  1849      . .     ^,741  15  1 1 

Guarantee  Fund,  1848        ^^6,88/  10    3 

Interest  thereon,  3  per  cent.        ..     j^206  12  10 

Surplusprofit        257    0    7 

463  13    6 


Present  Guarantee  Fund     ..     ^,351    3    8 


UNION  BANK  OF  AUSTRALIA. 

A  general  special  meeting;  was  held  on  the  21st  January  ultimo,  at  the 
offices,  38,  Old  Broad-street,  for  the  purpose  of  receiving  the  half-jrearly 
report  of  the  directors,  and  of  supplying  the  vacan^  in  the  diroction  occasioned 
by  the  decease  of  Mr.  John  Gore,  provisionally  filled  by  Mr.  Heniy  Buckle. 
Mr.  R.  Carter  was  in  the  chair. 

The  directors'  supplementair  report^was  as  follows : — 

''The  directors  naving  laid  their  annual  report  before  the  nroprietors  in 
July  hut,  have  now  only  to  state  that  the  progress  of  the  bank's  busmess  since 
that  period  has  been  highly  satisfactory  in  all  its  branches. 

Looking  to  the  present  value  in  the  English  market  of  wool,  the  staple 
export  of  Australia,  the  extended  scale  upon  which  the  emigration  of  an 
important  class  of  settlers  has  been  of  late  carried  on,  and  the  growing  com- 
mercial intercourse  of  the  principal  ports  in  Australia  with  the  East  Indies, 
China,  the  Mauritius,  and  Western  America,  the  directors  feel  that  the  pros- 
pects of  the  Australian  Colonies  are  very  encouraging. 

The  inspector  having  received  the  directions  of  the  Board  for  the  opening  of 
the  branch  at  Adelaide,  was  engaged  at  the  date  of  the  last  advices  in  making 
all  the  necessary  arrangements,  and  the  steps  he  had  taken  for  Uiat  purpose 
are  such  as  altogether  meet  the  views  and  wishes  of  the  directors. 

A  vacancy  in  the  direction,  created  by  the  decease  of  the  late  John  Gore, 
Esq.,  has  been  provisionally  fiUed,  in  conformity  with  the  deed  of  settlement, 
by  the  appointment  of  Henry  Buckle,  Esq.,  of  this  city,  who  now  offers  himself 
to  the  proprietors  for  election. 

The  directors  cannot  announce  this  vacancy  without  at  the  same  time  record- 
ing their  sense  of  the  valuable  services  rendered  to  the  bank  since  its  forma- 
tion by  their  late  esteemed  colleague  Mr.  Gore,  and  the  deep  and  active  interest 
which  on  all  occasions  he  manifested  in  its  prosperity. 

The  directors  now  proceed  to  submit  the  statement  of  accounts,  the  result 
of  which  enables  them  to  declare  the  usual  dividend  at  the  rate  of  6  pn-  cent, 
per  annum  on  the  entire  paid  up  capital  of  the  bank,  together  with  a  homts  of 
7s»  6d.  per  share  on  the  32,000  paid  up  shares,  and  a  like  proportion  of  bonus 
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cm  the  22.  lOs.  per  share  paid  up  on  the  8,000  shares  of  the  third  series,  pay- 
able in  London,  free  of  income-tax,  on  Tuesday  the  5th  of  February,  and  in 
the  Colonies  with  the  addition  of  7d.  in  the  pound  as  soon  as  the  inspector 
shall  fix  after  the  receipt  of  advices. 
The  following  statement  of  accounts  was  next  read  to  tibe  meeting : — 

LIABILITISS. 

Bnis  payable,  and  sundry  balances j£89,4d4  16  10 

Resenre  fund  (10  per  cent.) £6S,2\9    8     1 

Pkofit  and  loss  62,175     1  11 

130,394  10    0 

Paid-up  capital        820,000    0    0 

jgl,039,829    6  10 

ASSETS. 

Branch  accounts,  balance j£54d,659    8    0 

BUls  receivable           24,76112  11 

Investments,  government  stock,  and  loans  on  security       ••  418,538  13    2 

Open  policies,  &c 2,21113    6 

Cash 60,657  19    3 

j€1,039,829    6  10 

statement  of  profits. 

Balance  of  undivided  profit  at  June,  1849 .£54,585  13    4 

To  which  are  now  to  be  added  profits  of  the 
past  half-year,  ending  at  the  branches 
vOth  June,    and   at  the    London  office 

31st  December,  1849 i;44,ft77    2  10 

Deduct  one-tenth  for  reserve  fund  . .         . .      4,487  14    3 

40,389    8    7 

Deduct—  94,976    1  11 

Dividend  and  bonus  paid  at  Midsummer,  1849      . .         ••         32,800    0    0 

Balance  of  undivided  profit  at  this  date      ..         ..         ..      j€62,l75    1  11 

RESERVE   FUND. 

At  Jane,  1849,  as  per  statement        63,731  13  10 

Add  to  Christmas,  as  per  contra        4,487  14    3 

^68,219    8    1 

Hie  rniort  was  unanimously  adopted ;  Mr.  Buckle  elected  a  director,  and 
votes  of  thanks  passed  to  the  directors  and  chief  officers,  for  their  attention  to 
the  interests  of  the  bank. 


BIRMINGHAM  BANKING  COMPANY. 

At  the  twentieth  annual  meeting  of  the  proprietors,  held  19th  February, 
1850,  the  following  report  was  presented  by  the  Directors  : — 

"  The  Directors  of  the  Binniugham  Banking  Company  have  once  more  the 
pkasnre  of  meeting  the  proprietors,  and,  on  the  present  occasion,  of  presenting 
their  twenUeth  annual  leport. 
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Since  the  former  report  was  preientedy  many  of  the  efiwts  produosd  by 
causes  of  then  recent  occurrence  hate,  to  a  great  extent,  g^radoalljr  aetUed 
down,  but  still  leaving  traces  not  soon  to  be  entirdljr  effaced,  and  reooUectiona 
of  too  vivid  a  nature  to  be  forgotten  by  the  unfortunate  anlqeetB  of  them. 
But  it  is  surprising  to  observe  how  the  elastic  force  of  a  eommunity  poaaes- 
sing  all  the  elements  of  greatness,  heaves  and  stru^les  imtil  it  overcomes  the 
pressiu'e  even  of  intense  disaster,  and  how  rapidly  it  surmounts,  not  only  one 
crisis,  but  a  series  of  crises;  although,  after  every  such  struggle,  many  afieet- 
ing  cases  of  blighted  hopes  and  ruined  fortunes  give  but  too  sure  eviaence  of 
the  resistless  force  of  the  late  storm.  It  is,  however,  highly  satisfactory  to 
contrast  the  present  circumstances  of  the  country  with  its  late  condition  and 
prospects  during  the  prevalence  of  commercial  reverses,  of  money  panics,  of 
dearth,  and  of  drains  for  railway  engagements,  which  threatened  to  exhaust 
the  large  class  of  persons  concerned  in  that  adventure. 

In  the  manufacturing  districts  generally,  but  especially  in  Lancashire  and 
Yorkshire,  a  sreat  revival  of  trade  has  tdcen  place,  particularly  in  moat  arti- 
cles producecf  for  foreign  markets;  and  perhaps  it  is  not  too  much  to  state 
that,  considering  the  general  employment  of  tne  people,  and  the  low  price  of 
nearly  every  thing  that  enters  into  their  subsistence,  tne  working  dassea  never 
had  a  greater  command  of  physical  comforts  than  at  the  present  time.  This  is 
really  a  cheering  fact ;  and  it  may  be  hoped  that  considerable  numbers  of 
provident  men  will  avail  themselves  of  the  &vourable  opportunity  to  make 
such  reserves  as  will  guarantee  them  against  feeling  the  severity  of  any  future 
periods  of  depression. 

The  retail  trade  of  the  country  has  not  enjoyed  the  fuU  benefit  of  the  im« 
provement  already  referred  to,  owing  partly  to  the  great  depression  which,  in 
in  turn,  and  especially  during  a  period  of  transition,  has  come  upon  the 
agricultural  interest.  But  despite  the  present  gloom,  which  forms  a  serious 
drawback  on  the  cheering  signs  of  the  times,  it  may  be  hoped  that,  seconded 
by  British  capital,  skill,  and  energy,  other  causes  wdl  soon  come  into  opera- 
tion  which  will  arrest,  or  at  least  mitigate  the  threatening  evils,  and  make 
agriculture  fully  participate  in  the  general  prosperity ;  so  that  it  shall  ces»e  to 
seem  that  the  prosperity  of  one  class  is  incompatible  mth  that  of  any  other. 
But  another  cause  wliich  has  worked  unfavourably  for  the  retail  trade  ia  Ike 
great  diminution  of  income  arising  from  the  generality  of  railway  invest- 
ments, and  which  could  not  fail  considerably  to  limit  consumption. 

This  rapid  glance  at  the  condition  of  the  several  interests  on  which  banking 
profits  in  this  district  depend,  would  be  incomplete  without  a  few  remarka  on 
the  iron  trade.  The  production  of  iron  being  unduly  stimulated  a  few  years 
ago  by  large  orders  for  rails,  at  high  prices,  it  was  obvious  that  whenever  a 
serious  check  should  occur  to  that  extraordinary  demand,  the  home  and  the 
foreign  markets  together  would  soon  fail  to  take  off  the  additional  production, 
and  that  consequently  depression  must  ensue.  The  check  came  with  the  re- 
action in  railway  undertakings ;  and,  almost  with  the  exception  of  a  few  old 
contracts,  the  sudden  cessation  of  demand  for  ndlway  iron  produced  |^t 
depression  in  the  trade,  which  all  attempts  to  overcome,  except  by  a  dinunu- 
tion  of  the  make,  failed  to  secure.  At  present,  however,  tnere  ia  a  better 
feeling,  and  a  fractional  improvement  in  prices,  the  demand  for  commercial 
and  trade  purposes  being  very  considerable,  and  altogether  giving  promise  of 
better  times. 

Following  the  practice  adopted  in  former  reports,  as  by  nojneans  irrelevant  to 
the  subject  and  the  occasion,  the  Birecton  have  prefaced  the  statement  of 
account  with  such  observations  as  they  trust  will  be  acceptable  to  the  proprie- 
tors, and  be  considered  to  have  a  close  affinity  to  their  own  operations  as  a 
banking  company. 
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It  is  satisfactoiy  to  the  Directors  to  state,  as  they  hope  it  will  he  to  the 
proprietors  to  hear,  that  the  net  profits  of  the  vear  ending  J  1st  December  last, 
all  necessary  char^  and  deductions  being  first  made,  amount  to  j^33,23d 
Ids.  9d.,  out  of  which  the  Directors  recommend  the  proprietor  to  declare  the 
usual  half-yearly  dividend  of  10s.  per  share,  or  at  the  rate  of  10  per  cent,  per 
annum,  and  a  bonus  of  5s.  per  sluffe,  both  without  deduction  of  income-tax — 
a  similar  distribution  having  been  made  on  the  Ist  September  last.  There 
will  then  remain  iCd,233 19s.  2d.,  which  added  to  the  balance  of  £9^  lis.  7d. 
in  1848,  will  make  an  unappropriated  total  of  ^4,167  lis.  4d.,  of  which  they 
propose  to  add  ^3,000  to  tne  reserve  fund,  which,  in  that  case,  will  stand  at 
je6B,000,  and  to^carry  forward  the  balance  (tf  £1,167  Us.  4d.  to  the  current 
year. 

The  following  statement  is  in  conformity  with  the  recommendations  of  the 
Directors:— 

Balance  brought  from  the  account  of  1848    « ^933  1 1     7 

Net  profito  of  1849 ..     33,233  19    9 


September  dividend  of  10s.  per  share,  or  at 

the  rate  of  10  per  cent,  per  annum  • .  ^10,000  0  0 
Ditto  bonus  of  5s.  per  share  . .         . .         5,000    0    0 

Dividend  of  10s.  per  share,  payable  1st 

March  Dtxt  10,000    0    0 

Bonus  of  5s.  per  share,  payable  1st  March 

next  ..         .•        ..         ..         ..        5,000    0    0 

Transfer  to  guarantee  fund  (iicreasmg  it  to 

^668,000) 3,000    0    0 


34,167  H    4 


33,000    0    0 


Balance  to  be  carried  forward 461,167  11    4 

The  report  and  its  suggestions  were  unanimously  adopted,  and  votes  of 
thanks  given  to  the  Directors  i  and  to  Mr*  W.  B9aumont»  the  general  manager, 
and  to  Mnsrt.  R.  H.  SmUh  and  Cha$.  5.  Ftn-ster,  the  Directors  of  the  Dudley 
and  Walsall  bianchei,  for  their  valuable  services.  A  full  report  of  the  several 
reaolntions  paiaed  at  the  meeting,  will  be  found  in  our  advertisement  sheet. 


THE  ROYAL  BRITISH  BANK. 

Monthtf  SMenmt  to  I6th  fVftftiafy,  1850. 

AMBTt.— Preliminary  expenses,  cash  credit  securities,  con- 
vertible securities  with  promissory  notes,  bills  of  ex- 
change discounted,  cash  in  bank  and  in  Bank  of 
England jg249,794    9    2 

LlABlLiTlS8.-*Capital stock..         ..  ..  .•    j£100,000    0    0 

Depoaito  ind  other  liabilities      ..  ..  ..        149,794    9    2 

jC249,794    9    2 
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The  Three  Poett,    By  Alpha.    London :  Longmans. 

Wb  think  we  can  recognise,  in  this  handsome  and  interesting  little  voUime,  the 
hand  of  a  Banking  author,  who  on  several  occasions  has  contributed  to  our 
amusement  and  instruction.  We  are  the  more  inclined  to  this  opinion  because 
the  capital  sketch  of  an  imaginaiy  place,  called  in  the  process  of  the  story  by 
the  name  of  "  Brooklield,"  seems  to  us  to  bear  a  very  strikmg  resemblance  to  a 
town  in  the  north  of  England,  not  very  remote  from  the  Calder,  and  tolerably 
well  known  to  most  of  the  dealers  in  com  and  cattle  who  pass  along  the  Leeds 
and  Manchester  Railway.  We  can  have  no  scruple  in  quoting  nearly  the 
whole  of  this  very  Hvely  sketch,  and  we  shall  be  deceived  if  many  of  our 
readers  have  much  difficulty  in  identifying  the  Yorkshire  town,  where,  as  Alpha 
says,  the  "  sand  and  cinders  fly  about  for  want  of  something  better  to  do ; " 
and  where  there  are  a  few  omnibuses  and  coaches,  "  the  which  pass  through 
the  town,  but  leave  nobody  at  it  and  take  nobody  away."  Of  the  narrative  which 
places  us  in  possession  of  the  adventures,  and  views,  and  feelings  of  the 
"Three  Poets,^'  we  will  say  nothing,  except  that  we  strongly  advise  our  readers 
to  make  themselves  acquainted  with  it.  The  following  is  the  sketch  of 
"Brookfield." 

"  Mv  first  impression  of  Brookfield  was  veiy  dismal :  I  thought  I  had  chosen 
the  dullest  town  on  earth  for  my  residence.    The  air  of  the  place  seemed  that 
of  a  decayed  town,  whose  commerce  was  declining;  whose  chief  houses  were 
"unlet  or  subdivided;  whose  streets  were  wide,  dirty,  ill-paved  and  unfrequented, 
and  whose  inhabitants  were  apathetic  and  alto^ther  uninteresting.    There 
was  smoke  enough  from  some  dozen  factory  chimneys  to  pollute  the  air  and 
discolour  the  paint  and  the  brickwork,  but  anparently  not  enough  for  the  good 
people  of  this  town  to  make  their  fortunes  oy.    There  was  dust  enough  to 
annoy  a  passenger,  but  no  traffic  of  carriages  to  account  for  its  existence.   The 
sand  and  cinders  seemed  to  fly  about  for  want  of  something  better  to  do  ;  and 
there  were  groups  of  idle  men  standing  at  the  ends  of  the  streets,  waiting  for 
employment  which  never  came,  simp^  because  there  seemed  no  source  mm 
which  employment  could  be  derived.    There  was  a  little  passing  to  and  fro, 
however,  at  noon,  when  the  hands  in  the  factories,  and  workpeople,  and  red- 
ooated  ordnance-men  go  to  dinner ;  and  there  was  an  empty  omnibus,  whose 
business  was  mechanically  to  meet  the  trains,  and  return  as  empty  as  it 
started.   And,  occasionally,  a  few  coaches  changed  horses  and  passed  through, 
well  loaded,  but  leaving  nobody  at  Brookfield,  and  taking  nobody  away  I     All 
this,  you  wdl  say,  sounds  rather  discouraging,  but  vou  must  wait  and  hear  the 
sequel.    The  day  after  my  arrival  was  that  on  whicn  the  weekly  market  ia  held. 
The  streets  presented  a  very  different  aspect.    Early  in  the  morning,  carts 
filled  with  potatoes,  fruit,  vegetables,  wheat,  and  various  agricultural  produce, 
were  drawn  up  on  each  side  of  the  main  streets — ^the  horses  having  been  taken 
out.    The  market  cross  was  surrounded  by  buxom  oountiy  girls,  with  baskets 
of  eggs,  butter  and  poultry.     There  was  a  show  of  potteir-ware  spread  oat  in 
the  square.     There  was  a  temporary  pig^market,  and  a  farmer's  com  market 
erected  elsewhere,  and  stalls  where  shoes,  caps,  bonnets,  cloth,  and  various 
other  articles  of  dress  were  exposed  for  side.    There  were  quack  medicines, 
ballads,  flower-pots,  hardware,  ready-made  clothing,  &c.,  &c.,  all  commended 
by  vociferous  venders  to  the  notice  of  the  passer-by.  The  resident  shopkeepers 
vied  with  each  o^er  in  the  display  of  showy  articles  in  their  windows.    The 
streets  were  filled  by  the  inhabitants  of  the  neighbouring  villages;  there  were 
country  gentlemen  and  their  stewards,  farmers^  wives  and  daughters,  recmit- 
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ing  sergeants^  com  merchants,  pNoticemen,  clergymen,  and  all  sorts  of  people, 
CTerywhere !  Well,  thought  I,  this  is  a  good  proof  of  the  truth  of  your  remark, 
tbat  the  country  lives  by  the  town  and  the  town  by  the  country.  I  strolled 
into  the  merchants'  com  exchange  and  saw  fifty  or  sixty  stands,  bearing  the 
names  of  the  owners,  who  stood  by  them,  on  which  were  exposed  samples  of 
^n  in  canvass  bags,  and  where  crowds  of  millers  from  the  west  country 
(which  you  know  is  a  manufacturing  district)  were  examining  samples  of  wheat 
by  mouth  and  by  hand,  and  scattering  showers  of  it  on  tne  ground,  which 
refuse,  I  afterwards  was  informed,  was  bought,  by  annual  contract,  to  feed 
pooltiy.  In  this  com  exchange,  I  understood,  ten,  twenty  or  thirty  thousand 
Quarters  of  grain  changed  hands  weekly — passing  from  the  factors  to  other 
factors,  or  to  the  miUers.  I  found  that  large  quantities  of  grain  arrived 
weekly  by  water  carriage,  from  the  agricultural  districts,  or  from  foreign  mar- 
kets, to  be  stored  in  lar^  gloomy-looking  warehouses,  lying,  like  huge 
"seventy-fours  "  in  dock  with  their  ports  open,  on  the  banks  of  the  river  which 
intersects  the  town,  to  be  exposed  for  sale  on  market  days  in  the  com 
exchange,  samples  of  which  cargoes  I  had  just  seen  exhibited.  Thus  your  re- 
mark was  again  verified — the  grain-growing  counties  were  supplying  the 
manufacturing  districts  with  food,  and  receiving  in  return  manufactured  goods 
and  coab,  of  which  latter  there  is  a  good  bed  here.  Thus  this  dull  town,  being 
an  emporium  for  com  and  wool,  is  a  place  of  real  importance  in  the  interchange 
of  useful  commodities,  and  has  elected  a  leading  corn-merchant  as  its  repre- 
sentative in  parliament. 

"The  inhabitants  present,  if  possible,  a  greater  variety  than  the  buildings  in 
the  town.  I  have  never  met  with  two  people  here  that  think  alike  on  any 
subject !  The  variety  of  opinions  is  really  wonderful.  I  am  reading  law,  for 
example,  vrith  a  Roman  Catholic  barrister,  my  bankers  are  Quakers,  my  land- 

Sis  a  Wesleyan,  my  shoemaker  is  a  Ranter,  my  tailor  is  an  Independent, 
60  on  with  the  rest.  In  rehgion  there  are  very  high  Churchmen  and  very 
low  ones,  and  every  intervening  shade  between  them.  There  are  Wesleyans, 
Independents,  Baptists,  Quakers,  Roman  Catholics,  Unitarians,  Primitive 
Methodists,  Johanna  Southcotians,  Mormonites,  and  I  don't  know  what 
besides!  In  politics,  every  shade, — High  Tory,  Consexvative,  Conservative 
Whig,  Whig,  Whig-radical,  Radical,  Moral-force  Chartist,  Physical-force 
Chartist,  and  Red  Republican.  You  will  imjuire,  very  probably,  how  we  can 
have  a  moment's  pei|ce  in  this  medley  of  opinion  ?  I  can  only  account  for  it 
by  each  party,  like  other  belligerents,  having  tried  its  own  strength,  and  taken 
up  the  position  it  considers  itself  entitled  to  hold ;  in  some  degree  exhausted 
by  past  conflicts,  and  indisposed  to  hazard  defeat,  quietly  entrenching  itself  in 
its  own  fortress,  and  thus  doggedly  abidine  the  onset,  should  a  hostile  or 
dominant  faction  make  the  attack.  Thus,  the  opposing  forces  are  in  some 
degree  balanced;  and  unless  some  peculiar  circumstance  occurs,  which 
uniortaiiately  awakens  old  animosities,  there  are  few  real  encounters,  but  only 
occasional  skirmishes  among  the  lighter  troops,  who  are  generally  the  most 
eager  and  ready  for  action.' 

War — ReUgiotuly,  MoraUy,  and  Historically  C(ntsidered,    By  P.  F.  Aikbn, 

Advocate.  London :  Hamilton  Adams  and  Co. 
Wk  can  scarcely  decide  whether  the  recent  discussions  respecting  the  Russian 
Loan  hare  brought  the  subject  of  this  work  fairly  within  onr  province.  Our 
chief  reason  for  introducing  it  to  the  notice  of  our  readers  is,  that  it  is  written 
by  s  practical  banker.  We  are  always  glad  to  record  instances  of  practical 
btnkera  distinguishing  themselves  in  the  walks  of  literature — they  serve  to 
fispel  the  unfounded  prejudice,  that  men  of  business,  as  such,  are  disqualified 
for  intellectual  pursmts.    And  yve  are  still  more  gratified  when  the  literary 
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labours  of  the  banker  coiuist  of  the  delivery  of  lecturei;  as  we  tbbk  tbej  arc 
adapted  to  edl  forth  the  exertioni  of  others,  and  to  support  the  literary  insti- 
tutions of  the  locality  in  which  he  resides.  We  think  it  desirable  that  bankers 
generally  should  support,  by  their  assistance  and  influence,  the  formation  of 
terary  and  scientific  institutions.  "  This  would  afford  an  outlet  for  any  surplus 
energy  of  character  that  might  remain  after  the  hours  of  business,  and  enable 
them  to  promote  the  public  good  without  taking  part  in  political  or  religious 
discussions.  They  would  acquire  for  themselves  much  pleasurable  and  profit- 
able amusement,  would  add  to  the  usefulness  and  respectability  of  their 
character  in  public  estimation,  and  thus  be  enabled  to  increase  the  influence 
of  their  respective  establishments."  The  Lectures  on  Ancient  Commerce  de- 
livered by  Mr.  Qilbart  (whose  words  we  have  just  quoted),  before  the  Waterford 
Literary  and  Scientific  Institution,  are  well  known.  Mr.  W.  H.  LeaUiam,  the 
private  banker  at  Wakefield,  has  at  various  times  published  three  amall 
volumes  of  lectures  delivered  by  him  before  mechanics'  and  other  institutions. 
We  haye  inserted  in  our  pa^s  a  lecture  delivered  bv  Mr.  G.  M.  Bell,  a  bank 
manager,  before  the  Mechamcs'  Institution  at  Northallerton.  And  the  author 
of  the  present  work,  who  is  a  Managing  Director  of  Stuckey*s  Banking  Com- 
pany, has  distinguished  himself  as  a  lecturer  at  Bristol.  A  few  years  ago 
Mr.  Aiken  pnblisned  a  volume  of  lectures  on  the  Comparative  Merits  of  the 
Political  Constitutions  of  Great  Britain  and  the  United  States  of  America,  and 
a  portion  of  the  work  now  before  us  was  delivered  in  the  lecture-room  of  the 
Bristol  Athenaeum,  before  a  numerous  audience,  some  of  whom  ezpreased  a 
wish  that  it  should  be  published.  The  object  of  the  work  is  to  show,  that 
although  war  is  a  great  calamity,  yet  in  the  present  state  of  the  world 
Christians  are  justified  in  carrying  it  on.  Within  the  space  of  one  hundred 
and  twenty  pages,  the  author  nas,  besides  the  arguments,  recorded  a  number 
of  historical  events  and  anecdotes,  so  as  to  render  the  discussion  both  enter- 
taining and  instructiye. 


^pai'titmrntK  aiOii  Changed  in  Sanfctf^ 

North  and  South  Wales  Bank.— Mr.W.  M.Wynne  has  been  appointed 
manager  of  the  Birkenhead  branch  of  this  bank. 

Mr.  David  Rees,  formerly  of  the  Dolgelly  branch,  has  been  appointed 
manager  at  Carnarvon,  vice  Mr.  W.  H.  Jones,  appointed  to  the  Liyerpooi 
office  of  this  bank. 


Union  Bank  of  Scotland. — ^Mr.  William  Love  has  been  appointed 
agent  for  this  bank  at  Beith,  in  place  of  Mr.  Robert  Spier^  decMied. 

Royal  British  Bank.— We  are  informed  that  Mr.  Buckton,  late  Secre- 
tary of  the  Brighton  Railway^  is  elected  manager  of  the  Strand  Bnmch  of 
this  bank.  The  Railway  Record  says :— "  Mr.  Buckton  is  one  of  our  oldest 
railway  authorities,  having  been  concerned  in  the  establt^ment  of  the  Leeds 
and  Selby  line  prior  to  the  discovery  of  the  rapidity  of  motion  of  the  looomo* 
tive  beyond  five  or  six  miles  an  hour.  He  was  afterwards  engaged  as  the  first 
manager  of  a  bank  on  the  Scotch  system,  then  for  the  first  time  introdnoed  in 
its  purity  into  the  town  of  Hull.  After  subsequently  passmg  through  the 
turbulent  duties  of  a  railway  official,  in  seyeraf  departments  to  which  his 
talents  suocessiydy  advanced  him,  he  is  now,  we  trust,  for  his  ai^  not  ours, 
quietly  fixed  for  hfe,  and  we  are  certain  he  will  bring  to  the  cultivation  of  the 
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littog  entiibliriiment  the  advantage  of  many  yean'  banking  esperience.  We 
hope,  and  have  reason  to  believe,  that  his  services  will  not  be  wholly  lost  to 
the  railway  worlds  For  a  Director  or  Auditort  his  large  commercial,  banking 
and  railway  experience  peculiarly  fit  himj  if  railway  shmholders  and  the  pabhc 
really  desire  honest  accomptancy." 


i^Ui  of  t()e  iKont|)« 

ExcHsauBR  BiLLB-^NoTiCB  Or  Patmbnt. — The  Chancellor  of  the 
Exchequer  has  given  notice,  that  the  Exchequer  Bills  dated  in  the  month 
of  March,  1849,  (per  act  1 1  Vic,  cap.  16,  jgl7,91 6,500  anno  1848),  with  the 
interest  due  thereon,  will  be  paii  off  on  the  14th  March,  1850,  when  the 
interest  will  cease.  Such  bills  will  be  received  at  the  office  daily,  from  half- 
past  ten  till  three  o'clock,  until  the  7th  day  of  March,  1850,  inclusive.  Printed 
forms,  containing  instmctions  for  the  preparation  of  the  lists,  and  the  arrange- 
ment of  the  bills,  may  be  obtained  on  application  at  the  office.  The  bearers 
must  endorse  each  Inll  with  their  usual  signatures,  and  they  must  insert  their 
names  and  addresses  in  each  list ;  and  where  the  names  of  holders  are  inserted 
in  the  bills,  the  indorsements  of  such  holders  must  also  be  obtained  previously 
to  their  lists  and  bills  being  left  for  examination.  Payment,  in  money,  mav 
be  obtained  at  the  office  for  any  of  the  Exchequer  BiUs,  previously  to  the  14th 
of  March,  1850,  upon  the  claimants  leaving  the  bills  for  examination  one  da^ 
prior  to  that  on  which  such  payment  is  ^ired.  It  will  be  seen  firom  this 
notice  that  the  Chancellor  of  the  Excheoiier  does  not  intend  to  alter  the  rate 
of  the  interest  on  the  March  Exchequer  Bills* 

New  Tblbgraph  Company.— A  new  Telegraph  Company  has  been 
recently  formed,  under  the  firm  of  Howse,  Brett,  and  Wilmer,  who,  it  is  said, 
are  to  introduce  their  form  of  telegraoh  into  various  countries;  Mr.  Howse, 
who  is  an  American,  to  have  the  sole  management  of  the  business  in  the 
United  States,  Mr.  Brett  over  the  Continent  of  Europe,  and  Mr.  Wilmer  in 
this  country.  We  learn  that  a  recent  trial  from  London  to  Norwich  proved  to 
be  eminently  successful.  This  principle  of  telegraph  possesses  several  claims 
to  pubhc  &vour.  It  requires  only  one  wire,  and  it  pnnts  the  communication 
legibly  in  capitals,  on  long  narrow  strips  of  paper ;  so  that  what  is  spelled  at 
London  by  the  sender  is  printed  at  Norwich,  and  the  whole  responsibility  and 
risk  of  the  receiving  clerks,  the  most  prolific  sotuoe  of  error  in  transmission, 
are  wholly  got  rid  of.  Instead  of  working  two  needles  by  handles,  the 
operator  pla^  on  keys  hke  those  of  a  pianoforte,  each  key  on  being  pressed 
down,  prmtmg  a  capital  letter  on  the  paper  at  the  other  end  of  the  wire. 
lliis  is  not  on^  more  correct  in  its  operation,  but  it  will  save  much  time  now 
lost  in  various  ways  between  sender  and  receiver.  In  fact,  the  instrument  is 
a  tell-tale,  and  a  self-acting  printing  machine  or  copyist. 

The  French  Government  have  granted  to  Messrs.  Brett  and  Co.  the 
exclusive  right  of  constructing  a  sub-marine  telegraph  on  .this  principle 
between  Dover  and  Cahus,  and  the  experiment  wiU  oe  put  to  the  test  in  the 
course  of  a  few  weeks.  This  sub-marine  telegraph  has,  however,  already  been 
tried  in  America  and  found  to  answer  eyerv  expectation,  so  thaf  the  laying 
down  the  wire  between  Calais  and  Dover  can  hardly  be  termed  an  experiment. 
We  have  seen  this  telegraph  at  work,  and  can  personally  confirm  what  is  above 
iti^.  We  have  no  cbnot  it  will  in  a  short  time  supersede  every  other  kind 
of  telegiaph  now  used. 
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Altbrations  in  the  American  Banking  System. — ^The  latt  ad- 
vices from  the  United  States  say,  that  a  disjiosition  appears  to  exist  in  several  of 
the  States  of  the  Union,  to  introduce  the  present  banking  system  of  New  York, 
which,  if  adopted  by  them,  will  necessarily  absorb  considerable  amounts  of  the 
various  State  loans.  According  to  the  system  which  obtains  in  New  York,  all 
individuals  or  associations  organised  under  the  general  banking  law  are  re- 
quired to  deposit  with  the  State  Comptroller,  ai  security  for  their  circulating 
notes.  State  and  United  States  loans,  each  for  one-half  of  the  amount  of  their 
issues.  The  notes,  before  they  can  be  put  into  circulation,  must  be  registered 
and  countersigned  by  the  Comptroller,  which  can  only  be  done  by  him  upon 
the  actual  receipt  of  the  required  deposits.  Six  per  Cent,  stocks  can  be  tnua 
deposited  at  their  par  value,  and  Five  per  Cents,  at  rates  equivalent  thereto. 
Should  this  system  be  generally  adopted,  it  will  readily  be  seen  what  a  large 
amount  of  the  stocks  designated  will  be  required  to  meet  its  provisions. 

We  will  endeavour,  in  our  next  number,  to  give  a  brief  account  of  the  differ- 
ent systems  of  banking  at  preq^t  existing  in  America. 

The  Dublin  Stock  Exchange. — ^The  Chairman  of  the  Stock  Exchange 
has  transmitted  a  copy  of  the  new  rules  as  approved  of  by  the  Lord  Lieute- 
nant, to  the  Royal  Exchange  Sharebrokers'  Association,  with  a  determination 
that  they  were  henceforth  to  be  considered  in  force.  The  rules  are  in  accord- 
ance with  the  commissioners'  report  which  we  published  a  short  time  since. 
They  will  open  up  the  old  Exchange  to  all  persons  desirous  of  dealing  in 
Government  Stock,  without  requiring  an  apprenticeship  to  a  stockbroker,  as 
heretofore.  Such  persons  must  procure  certificates  of  their  competency  and 
solvency  from  the  Governor  of  the  Bank  of  Ireland,  the  Lord  Mayor,  the 
President  and  Vice-presidents  of  the  Chamber  of  Commerce,  or  any  three  of 
them.  The  Lord- Lieutenant  will  then  grant  his  licence.  No  person  carrying 
on  trade  will  be  eligible  for  admission  to  the  reformed  Exchange,  and  ample 
security  appears  to  be  required  for  the  public.  Several  of  the  members  of  the 
Sharebrokers'  Association  have  resigned,  and  made  application  for  admission 
to  the  Stock  Exchange.  As  a  kindly  feeling  has  sprung  up  between  the  two 
bodies,  it  is  most  likely  the  candidates  will  be  admitted.  On  the  whole,  this 
measure  has  given  public  satisfaction. 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
FEBRUARY,  1«50. 
We  are  hapny  to  have  again  to  report  a  quiet  and  satisfactory  state  of  things. 
The  price  of  Consols  has  somewhat  declined  since  we  last  wrote;  but  not  in 
consequence  of  any  cause  which  need  excite  uneasiness.  In  the  early  part  of 
the  month  the  intelligence  of  the  Greek  blockade  caused  a  fall  of  near  1  per 
cent. ;  and  since  that  time  a  prejudicial  influence  has  been  exerted  by  the 
rumours  of  renewed  war  in  Holstein;  and  by  the  apparent  somewhat  dubious 
state  of  parties  in  the  House  of  Commons. 

South  American  Stocks  have  been  speculated  in  a  good  deal  during  the  past 
month,  more  particularly  Peruvian  Bands,  A  great  advance  will  be  noticed  in 
their  quotations  in  our  usual  list  of  prices,  occasioned  chiefly  by  the  report  that 
the  supply  of  Guano  to  be  received  from  P«ru,  will,  after  paving  its  cost  of 
transnussion,  leave  a  hu^  surplus  for  the  benefit  of  the  bondholders.  Whether 
this  result  is  likely  to  be  realized  or  not,  it  has  induced  an  excessive  speealation 
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in  the  Bonds^  the  difference  in  price  on  the  month  being  a  rise  of  11  percent., 
and  the  flactuations  have  been  as  great  as  6  per  cent,  in  one  day.  Tne  whole 
affair  has  very  mudi  the  complexion  of  a  Stock-Exchange  speculation,  and  the 
calculations  on  which  it  is  founded  may  turn  out  to  be  utogether  erroneous. 

The  rate  of  discount  is  a  trifle  firmer,  and  the  employment  of  surplus  funds 
is  more  readily  effected  at  H  to  2  per  cent,  on  call  by  the  bill-brokers.  First- 
ckas  three  months  may  be  said  to  oe  convertible  into  cash  at  from  2i  per  cent. 

The  Railway  Market  is  still  ahnost  the  only  thing  which  does  not  improve. 
The  briskness  perceptible  a  few  weeks  ago  seems  to  have  quite  exhausted 
itself;  and  we  very  much  fear  that  the  immediate  results  of  the  cunent  half- 
yearly  meetings  will  not  improve  prices. 

The  announcement  that  the  North- Western  Railway  will  not  pay  more  than 
at  the  rate  o(  five  per  cent,  per  annum  for  the  past  half-year  has  had  a  very 
prejudicial  effect  upon  the  price  of  that  stock,  and  as  the  other  shares  aU 
sympathise  in  its  fluctuations,  a  general  fall  has  been  the  result.  Mr.  Glyn, 
the  Chairman  of  the  North-Westem  Company,  at  the  half-yearly  meeting 
expressed  his  conviction  that  the  dividend  would  never  be  less  than  five  per 
cent.  He  said  ''  there  was  no  probability,  humanly  speaking,  of  its  going  lower, 
and  he  anticipated  an  improvement  after  the  closing  of  the  capitd  account, 
which  would  be  in  1862." 

The  Great  Western  Company  has  declared  a  dividend  at  the  rate  of  four  per 
cent,  per  annum,  and  the  Brighton  £4  168.  per  cent,  per  annum.  A  digest  of 
their  several  reports  will  be  found  in  another  page. 

The  following  is  a  comparison  of  prices  at  the  undermentioned  dates : — 


F 

eb.  Ist,  1850. 

Feb.  aSrd,  1860. 

Newcastle  and  Berwick 

16J        .. 

.          16J 

York  and  North  Midknd  .. 

18i        ..         .. 

19§ 

Eastern  Counties' 

7i       .. 

7J 

Lancashire  and  Yorkshire  . . 

66 

63 

London  and  North-Westem 

117 

.       109 

London  and  South- Western 

69 

66 

Brighton 

MiSand       

86 
46 

81 
43 

Great  Western 

70          

63 

STATE  OF  TRADE. 
The  speculation  in  cotton,  founded  upon  some  presumed  deficiency  of  great 
extent  in  the  crop  of  1849  in  the  United  States,  appears  to  have  pretty  nearly 
exhausted  itself.  Between  more  accurate  and  more  favourable  accounts  of  the 
crop  on  the  one  hand,  and  a  restrained  consumption  of  cotton  in  the  coarser 
fabrics  on  the  other,  the  price  of  this  staple  has  not  advanced  in  the  degree 
anticipated  by  the  fomenters  of  the  speculation.  We  may  expect>  therefore, 
to  obaer^'c  greater  steadiness  in  the  Liverpool  market.  At  Manchester  there 
has  been  a  steady  safe  business  throughout  the  month,  singularly  and  bene- 
ficially devoid  of  the  excitement  which  so  often  disturbs  that  portion  of 
manufacturing  industry.  We  cannot  doubt,  however,  that  in  the  manufacture 
of  several  kinaa  of  calico  and  yam,  the  disproportion  between  the  price  of  raw 
cotton  and  finished  cloth  operates  very  mjuriously  upon  the  manufacturer. 
Considering  the  influence  which  the  price  of  raw  cotton  exerts  ^jpon  the 
manufacturing  interests  of  the  country;  it  is  impossible  to  repress  our 
astonishment  that  so  little  is  done  to  extend  the  sources  of  its  supply.  There  is 
really  no  insuperable  impediment  to  the  cultivation  of  cotton  in  Western  India 
bv  Europeans,  even  in  the  present  defective  state  of  the  roads  of  that  country. 
No  attempt  has  yet  been  made  to  raise  cotton  by  the  aid  of  European  capital 
advanced  to  the  Ryot,  in  the  same  way  as  Indigo  is  raised  in  Bengal ;  nnd 
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there  is  no  great  raghnfiu  in  the  helief  that  until  some  sndi  plan  of  eoltiTaling 
cotton  it  introduced,  tiie  reiulti  will  he  extremelT  unsatisihetoiy.  We  ahonll 
regard  a  public  company,  manag^  by  Lancasnire  men,  with  a  moderate 
capital,  wt  on  foot  for  the  cultivation  of  ootton  in  India,  at  one  of  the  most 
legitimate  speculations  that  could  be  offered  to  the  public;  always  supposing 
that  the  details  should  be  well  looked  after. 

THE  CORN  TRADE. 
The  QoMette  averages  for  England  and  Wales  have  been  :^ 

Weeks  Weekly  Six  Weeks*  SLcwSBdn 

end«d.  On.  Mid*  avanffe.  wtnge.  Duty.  LMtYear. 

1850.  9,     d.  «.     d,  a.    4,  a,     d, 

Jan.     19  ..  112,603  ..  41  0  ..  39  10  ..  10  ..  46  5 

„      26  ..  102,951  ..  40  1  ,,  40    0  ..  10  ..  46  5 

Feb.      2  ..  99,769  ..  39  4  ..  40    2  ..  10  ..  46  7 

9  ..  93,976  ..  38  6  ..  40    0  ..  1    0  ..  46  6 

„      16  ••  91,307  .•  37  9  ..  35    8  ,.  1    0  .,  45  8 

The  following  figures  represent  the  weekly  importations  of  grain  since  the 
harvest  of  1849  :— 

Wheat.  Other  Grain.  Total. 

Qn.  Qra.  c^ 
Twentv-four  weeks,   from  1st  Augustf 

1849,  to  week  ended  16th  Jan.  1850     1,352,875  1,744,574  3,097,449 

Four  weeks  ended  13th  Jan.,  1850      . .      120,530  91,755  212,285 

1,473,406      1,836,329      3,309,734 
And  the  following  have  been  the  average  weekly  arrivals  i — 

Wheat  Other  Grain.  Total. 

Qn.  Qn.  Qn* 
Twenty-four  weeks,  from  1st  August,  1849, 

to  week  ended  16th  Jan.,  1850         ..       56,300  72,700  129,000 

Four  weeks  ended  13th  Feb.,  1850      . .        30,100  22,900  53,000 

Less         ..  ..        26,200         49,800  76,000 

The  figures  above  will  show  that  the  price  of  wheat  still  continues  to  decline 
slightly,  and  also  that  the  deliveries  from  the  farmers  are  still  far  from  being 
excessive.  The  second  table,  in  which  we  have  compared  the  importations  of 
the  last  four  weeks  with  the  period  since  the  harvest  of  1849,  will  be  useful  at 
this  time.  We  said  in  our  last  review  that  the  weekly  average  arrivals,  from 
the  harvest  of  1848  to  the  end  of  1849,  were  as  under,  viz. : — 

Wheat,     Other  Grain.         Total. 
Qrs.  Qrs.  Qrs 

Sixty-seven  weeks  ended  12th  Dec.  1849.         73,400      79,200      152,600 
Twenty-four  weeks,  1st  August,  1849,  to 

16th  January,  1850 66,300      72,700      129,000 

Less         17,100       6,500       23,600 

Four  weeks  ended  13th  February,  1850. .         30,100      22,900       53,000 

Less         43,300      66,300        99,600 

These  figures  indicate  very  clearly  the  influence  of  our  reduced  prices  upon 
foreign  supplv.  In  point  of  fact,  the  importations  have  fajlen  more  than  mie- 
half— from  73,000  to  30,100  quarters  per  week— and  it  is  quite  notorious  that 
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the  cargoes  of  Gram  firom  the  Baltic  and  the  Blaok  Sea,  sinoe  last  harvest, 
have  entailed  very  serious  losses  upon  those  concerned.  We  must  also 
•gain  warn  our  readers  against  the  supposition  that  an  imjaort  of  corn  at  the 
Custom-House,  means  the  same  thing  as  a  oonsumption  of  com  by  the  popu- 
lation. We  merchants  very  often  find  it  convenient  to  bring  com  to  our  open 
portSi  for  reasons  very  different  from  those  connected  with  a  speculation  upon 
the  English  price. 


Bank 

OF  England. 

The  returns  have  been  :— 

LIABIUTIES. 

Dtte. 

PuWlo 

Frivate 

Total 

Total 

1S60.  , 

Orenlatfon. 

DepMits. 

Deposits. 

iSlee*' . , 

Rett. 

LiaUlities. 

Jsn.  19.. 

20.61    .. 

6.59    .. 

11.07     .. 

3.22 

..     40.41 

26.. 

20.87    .. 

6.60    .. 

10.80    .. 

16.30    .. 

3.23 

..     40.41 

Feb.    2.. 

20.83    .. 

6.72    ,. 

10.59    ,. 

16.31     ., 

3.23 

. .     40.38 

9.. 

20.66    .. 

6.27    ,. 

10.16    .. 

16.43    .. 

3.32 

..     40.30 

16.. 

20.34    ., 

7.08    .. 

9.86    .. 

ASSETS. 

BoUion  in 

16.93    .. 

BulUonin 

3.31 

..     40.69 

Dtt«. 

FnbUe 

Private 

Banking 

Iiine 

Total 

Total 

1S50. 

Securities. 

Securities. 

rjY»rtment.^ 

Department. 

Bullion. 

Aueta 

Jan.  19.. 

14.29    ,. 

9.30    ,. 

5.33    .. 

16.81 

..     40.41 

26.. 

14.29    .. 

9.33    .. 

11.07     .. 

6.71     .. 

16.78 

..     40.41 

Feb.  2.. 

14.29    .. 

9.28    .. 

11.18     .. 

6.63    .. 

16.81 

. .     40.38 

9.. 

14.29    .. 

9.16    .. 

11.42    ,. 

6.43    .. 

16.86 

..     40.30 

16.. 

14.40    .. 

9.10    .. 

11.90    .. 

5.19    .. 

17.09 

. .     40.69 

These  returns  develope  no  remarkable  change  in  the  position  of  the  Bank. 
The  quantity  of  discount  business,  even  at  2^  per  cent.,  does  not  increase — a 
prdtty  conclusive  proof  that  the  market  rate  is  below  that  point.  The  circu" 
Jaium  also  remains  exceedingly  steady.  In  one  or  two  of  the  recent  trade 
circulars^  we  have  observed  a  faint  attempt  to  revive  the  style  of  comment, 
once  so  fashionable,  which  used  to  attribute  most  of  .the  alterations  in  the  price 
of  produce  and  other  kinds  of  commodities,  to  the  influence  of  bank-notes,  or 
as  the  phrase  went,  to  the  "  abundance  of  money,''  always  meaning  by  the 
word  ''money,"  not  capital,  but  actual  coin  and  bank  paper.  We  cannot  say, 
however,  that'  the  recent  institutions  of  an  exploded  school  of  political  economy, 
have  been  either  striking  or  successful ;  and  we  allude  to  the  circumstance 
chiefly  for  the  purpose  of  yarding  our  readers,  thus  early,  against  one  of  the 
most  unprofitable  applications  of  time  and  ingenuity  that  can  be  well  imagined, 

It  will  be  seen  from  the  latest  Bank  Return,  to  tne  16th  Febmary,  1850,  on 
another  page,  that  the  total  amount  of  Bullion  in  the  bank  is  larger  than  at 
any  former  period  whatever,  being  nearly  seventeen  millions  and  ninety  thousand 
pounds  sterling  / 

The  Exchanges. 

The  course  of  exchange  at  New  York  on  London,  for  bills  at  60  days'  sight, 
IB  109  per  cent.;  and  the  par  of  exchange  between  England  and  America 
being  109  23-40  per  cent.,  it  follows  that  the  exchange  is  nominally  0.68  per 
cent,  against  England.  But  after  making  allowance  for  difference  of  interest 
and  charges  of  transport,  the  present  rate  does  not  admit  of  sold  being  ex- 
ported to  the  United  Sti^ ;  out  on  the  contrary,  will  almost  afiow  of  a  profit 
on  its  export /rof»  America  to  Great  Britain. 
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pimiiatto  the  Act  7tli  and  8th  of  Victoria,  cap.  82,  for  the  Weeke  endSsg  m  folloin, 
ISSUE  DEPABTMBNT. 


1850. 
JMi.20th. 

1850. 
Feb.  2nd. 

1850. 
Feb.  9th. 

1850. 
Feb.  lOth. 

Notei  issued 

30,000,500 

30,104,810 

30,125,385 

30,840,035 

11,015,100 

2,984,900 

15,783,423 

277  077 

11,015,100 
8,984,900 
15,897,733 

11,015,100 
2,984,900 
15,848,308 

11,015,100 

2,984.900 

10,003,958 

^77*977 

fliherbumon   

80,000,500  {    80,104,810 

30,125,385 

30,840,035 

BANKING  DEPARTMENT. 


1850. 
Jan.  20th. 

1850.    '■ 
Feb.  2nd. 

1850. 
Feb.  9tb. 

1850. 
Feb.  lOth. 

14,553,000 
3,229,097 

5,499,042 

10,805,883 

1,171,320 

14,553,000 
3,239,594 

5,727,701 
10.591,701 
1,205,950 

14,653,000 
3,317,003 

0,272,030 
10,100,208 
1,185,238 

14,553,000 
3,317,001 

7,087,030 
9,848.781 
1,153,304 

EertT.^.::::?:;.".*:.'.';.;.';; 

Pablie  deposits  Cincluding  Ex- 
eheqixer,  Savings'  Banks,  Gom- 
miwonen  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  deposits 

Seven  d«7  and  other  bills 

35,258,342 

30,311,012 

35,438,189 

35,959,830 

Dead  Weight  Annuity) 

Other  secnritiea 

14,290,554 

9,883,408 

10,354,065 

723,701 

14.990,554 

9,828,739 

10,479,370 

700,349 

14,290,554 

9,71«,705 

10,704,010 

724.870 

14,899,308 
9,057,007 

Notes.  .V. 

11.153.535 

Gold  and  aiiver  coin  

749:860 

35,258,342 

35,311,012 

35,438,139 

35,959,830 

Clbt  ^(l^ang<$(. 


Amsterdam,  S  months 
Ditto  at  eight  .... 
Botterdam,  short  .. 
Antwerp,  3  months. . 
Hsmbcurgh,  ditto.  • . . 

Paris,  short 

Paris, 3 months  .... 
Uaraeilles,  ditto  .... 
Bordeaux,  ditto  .... 
Fnnkfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  £tto 

Naples,  ditto 

IKtenno,  ditto 

Messina,  ditto 

Lisbon,  00  days'  date 
Oporto,  ^tto   . . . 
Bio  Jaufaro,  ditto 


Feb.  1st. 


12  2i 

'»*  . 

12  29 

25  07* 

13  I2I 
25  45 
25  05 
25  OS 
25  05 
1213 
II  33 
11  33 

30  75 

30  0 

40» 

121i 

122 

531 

53^ 

201 


Feb.  8th. 


Feb.  16th. 


12  8 
12  \\ 

12  3 

25  75 

13  134 

26  50 
25  70 
25  70 
25  70 
122 
11  40 
11  40 

so  00 

25  90 

41i 

121i 

122 

53| 

53! 

20 


Feb.  22nd. 


12  23 
12  1 

12  3 
25  7ft 

13  134 
25  60 
25  70 
25  70 
25  70 
122 

11  39 
11  39 

^^ 

30  Go 
25  90 
<I* 
1224 
121} 

8S| 
26 


Bdnibert'  Magagine  Appendiw,  March,  1850. 


Digitized  by 


Google 


Furiumt  to  the  Act  7^8  VieiftHM,  e.  32;  MiraeUdfrmn  the  London  Gazettbs. 


VmVATB  BANKS. 


NAHB  OF  BANK. 


Autluvtsed 
I     latue. 


1  Andover  Bank   ...««•««.«.«.« 

2  AflhfordBank 

3  Aylaham  Bank   

4  Aylesbury  Old  Bank 

5  Baldook  and  Biggkawada  Bank 

6  Barnstaple  Bank    

7  Basfaigstoke  and  Odiham  Bank, . 

8  BedfordBank , 

9  Bedford  and  Bedfordshire  Bank 

10  BewdleyBank 

11  Biceatar  and  Oxfordshire  Bank. . 

12  Birmingham  Bank — ^Attwoods&Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  BlandfordBank 

15  Boston  Bank— Oarflt  and  Co 

16  Boston  Bank-— Gee  and  Co 

17  Bridfewatar  Bank «., 

18  Bristol  Bank 

19  Broseley  and  Bridgenorth  Bank    . . 

20  Backingham  Bank. , «... 

21  Bnry  and  Suffolk  Bank 

22  Banbury  Bank  ..«.., ,,,. 

23  Banbury  Old  Bank    

24  Bath  CitT  Bank., .,,.,., 

25  Bedfordshire  Leighton  Buazard  Bk 

26  BirmlngfaamBank— Taylor  &  Lloyds 

27  Bradford  Old  Bank 

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    

30  Burlington  and  Driffiald  Bank  , . 

31  Bury  St.  Edmund's  B»nk. . . . , . 

32  Bromsgrove  Bank , . 

33  Cambridge  Bank— Moraock&  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank  « . . « . 

36  Carmarthen  Bank 

37  Chertsey  Bank  

38  Colchester  Bank 

39  Colchester  and  Essex  Bank  .... 

40  Cornish  Bank ,. 

41  Coventry  Bank , 

42  City  Bank,  Exeter ,. 

43  Craven  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank-^Messrs.  Evans   . . 

47  Derby  Bank—Smith  and  Co.  . . 

48  Derby  Old  Bank    

49  Devizes  and  WUtihire  Bank .... 
60  Diss  Bank 

51  Doncaster  Bank  and  Retford  Bank 

52  Darlington  Bank   ,., 


AVESAGE  AMOUNT. 


£ 
17,751 
11,849 

5,854 
48,461 
37,293 
17,182 
24,730' 
34,218 , 

8,515 
18,597 
27.090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
8^,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12.676 
68,271 
33,794 
19,745 

3,201 
16,799 
85,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77.400 
86,218 


Juu», 

J«B.IS. 

Jtii.19. 

JM»,28. 

£ 

£ 

£ 

£ 

12,669 

12, m 

12,198 

14,748 

10,199 

9,937 

10,824 

10,607 

4.476 

4,417 

4,599 

4,667 

a9i3i9 

29,281 

29,143 

30,212 

16,961 

27,630 

27,059 

17,961 

9*315 

9,644 

10,144 

9,747 

14.482 

15,438 

16,120 

15,996 

17,263 

28,184 

27,357 

28,225 

5,240 

4,250 

3,208 

2,783 

J3,"3 

^3,534 

14,060 

14,248 

13,057 

12,954 

13,313 

»3,025 

23,208 

»3i323 

«3,745 

ii,765 

23,590 

XI, 378 

U*5*5 

12,287 

7,5^3 

7,864 

8,585 

9,040 

57,165 

58,774 

54,525 

56,346 

1**574 

14,768 

14,223 

13,863 

5,404 

5,749 

5,970 

6,166 

38.473 

38,430 

39,953 

39,480 

19,578 

20,584 

20,525 

19,872 

17,370 

17,694 

18,381 

17,775 

65,876 

66,015 

68,161 

68,528 

*6,77o 

27,086 

26,75i 

*7,6i4 

29,005 

28,434 

28,005 

28,841 

3,280 

3,560 

3,805 

3,625 

32,337 

33,058 

32,168 

31,977 

28,789 

32,112 

32,430 

32,350 

12,SU 

12,346 

12,725 

12,675 

ll'X 

65,391 

61,648 

63,185 

33,192 

34.335 

34,348 

10,916 

",»95 

12,25^ 

11,181 

*»55o 

2,925 

2,723 

2,655 

i",«45 

11,850 

12,012 

11,722 

19,440 

19,778 

»9,057 

18.537 

39,349 

40, 680 

39,512 

37,860 

26,265 

26,920 

»7,475 

28,003 

14,650 

16,716 

16,635 

16,205 

2>9i5 
14,607 

3,055 

3,474 

3,276 

16,036 

16.437 

15,677 

32,977 

33,691 

33,450 

33.875 

33,636 

35,803 

3  J,  749 

35,768 

6,745 
17,248 

7,319 

7.395 

7,278 

17,051 

16,679 

16,237 

71.615 

73,300 

75,370 

76,115 

6,006 

5,860 

6,080 

6,715 

7,575 

7,043 

7,ui 

6,638 

10,780 

11,811 

11,779 

11,937 

35,658 

34.976 

33,777 

33,176 

23,763 

24,803 

25,713 

26,063 

9,474 

10,160 

10,488 

11,447 

10, lit 

10,401 

10,006 

10.200 

52,041 

53.963 

54,885 

56,336 

60,791 

62,031 

61,995 

61,967 

Digitized  by 


Google 


WHKLY  BMTVMfn  OP  BANXi  OF  MBUI. 


KAltS  OV  BAKK. 


S3  Deronpoil  Btnk  « • . » « . 

»i  Dorchflgter  Old  Bank i» . . 

55  EBst  ConwaU  Bank 

56  East  Riding  iBank    ....  i ....  i . . 

57  Esiet  Bk.  &  Biahopa  Stoftfoi'd  Bk. 

58  Exeter BAnk • ,.».. 

59  F^cnham  Btok i . .  i  • . . . 

60  FATiagdan  Bonk  &  Bk.  of  Wantage 

61  ftmham  Bank ..**.... 

W  F^Teraham  Bank 

M  Oodalmin^  Bank 

M  Gnadford  Bank   , 

65  Gnntham  Bank— Hitf  dy  &  Co. . . 

66  Haatingt  Old  Bank » 

67  Hereford  Ci^  and  Connty  Bank. . 

68  Hertford  and  Ware  Bank    

69  Hull  &  Kingston-npon.Htdl  Bank 

70  RitntingdoiiTown  &  County  Bank 

71  Harwich  Bank 

72  Hemel  Hempstead  Bank 

f^  Hertfordshire,  Hitehfai  Bank  .... 

74  Hereford,  Boas,  it  Archetoileld  Bk. 

75  Ipswich  Bank 

76  Ipswich  &  Keedhatn  Market  Bank 

77  Kentish  Bank 

t8  Khgtatk  and  RadfiOf shirte  Bank . . 

79  Kni^ton  Bank    

80  ItnaresboiYiilgh  Old  Bank 

81  Kendal  Bank    

8i  Kettering  Bank    

83  Lane  End  $tafford^hir6  Bank .... 

84  Leeds  Bank 

95  Leeds  Union  Bank 

86  Leioeater  Bank « 

8r  Lewes  Old  Bank «.;.. 

88  lidkii^dBank , 

89  Lineofaa  Bank 

90  Lbndoirerf  Bank  k  LlaadAlo  Bank 

91  LoogfaboTDtogh  Bank  

92  Ljainfftoh  Bank 

93  LynnfiegiB  and  Lincobfehirtf  Bank 

94  Lynn  Begil  and  Norfolk  Bank 

95  Maticlisifteld  Bank   4.... 

96  ManniAgtree  Bank « « . , 

97  Marlborongh  Bank *..... 

98  MtiflMToft  North Wiltsh.KawBk. 

99  Merionelh^hire Buk  .«....». 

100  MinetB*  Bank » 

101  Moamotlliish.  Astlctd.  &  Com.  Bkt 

lot  Mofiifloafli  Old  Bank 

163  MouaotttliBhireNewpoitOldBank 

04NewaitBttk 

1^  Kewaft  ttOd  Sleaford  BAnk.. .. 
IWNtwhMyBank 4 

67  Mewuatktit  Bank, 

^96^ohHdl  Cnmn  Bank  aftd  Norfolkl 
InA BtAdlk Btank  •^•••i«t 


10»664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6»681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,636 
19,979 
56,591 

5,778 
23,842 
88,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37.459 
32,322 
44,836 
22,786 
100,342 
82,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
ft9,835 
16,385 

8,600 
28,788 
51,615 
36,787 
93,098 

49|871 


AVBRAGB  AMOUNT. 


Jut.fi. 


£ 
10,210 


Hi 
848 
30Z 
022 
992 
"5 
875 
158 
424 
320 
477 
*7i 
936 
zli 
67a 
935 
9»5 
486 

34^ 
550 
394 
270 

704 
954 
736 

915 
091 
628 

3H 
65^ 
387 
791 
903 
122 
485 
»3« 
021 

479 
»93 
934 
773 
457 
9$^ 
889 
661 
201 

165 
904 

S^S 
136 

075 
319 
398 


49f870 


Jan.  li. 


£ 

I0|0a9 

43 » 940 

97,168 
49,464 

45 » 005 

^9*367 

21,124 
6,155 

",853 
5.494 
5.M 
9.34> 

24,380 

a7,75> 
13*956 
I9»95« 
18,740 
38,829 

4i734 

ai*957 

33.375 

18,139 

21,779 

63,083 

16,892 

19»597 

7i34a 

18,891 

36,227 

7.747 

5.130 

54.ao7 

34.961 

H.429 

47.967 

17,120 

77,884 

18,645 

6,105 

3f6i2 

36,208 

11,982 

14.396 

4.94a 

14.710 

8.837 

7."3 

ii,oa6 

44.893 
10,478 

7,955 
4*1843 

43*936 
20,310 
20,58t 


Jan.  19. 


£ 

10,077 
43.612 

96.654 
50.237 
45.398 
30,067 
20,165 
6,049 

11.9*5 

5.4^6 

5. 702 

10,759 

24.342 

29,012 

14.051 

19,421 

18,957 

38.355 

4.830 

21,550 

32.865 

18,392 

22,042 

64,308 

17,637 

19.348 

6,910 

18,770 

36,646 

7,841 

5.158 

50,022 

35,584 

24,488 

28,185 

17,712 

76,857 

17.353 

6,300 

3,820 

37»2»8 

11.595 

14.887 

4*677 

13.472 

8.335 
6»312 

11)121 

21.777 
9.994 
7.712 
22,707 
44»i?8 
19.5«8 
*0.675 

49»7»* 


Digitized  by 


Jan.  »9. 


£ 
10,256 
46,180 
98,079 
49.239 
44,908 

29.6*5 
20,305 

5,841 
12,693 

4.904 

5*645 

10,671 
23.28a 

28,963 
13*805 

18,315 
18,889 

38.674 

4,688 

21,877 
34.871 
18,349 
21,304 
64,616 

17,575 

18,0^5 

6,490 

18,357 

36,304 

7*901 

5,2c6 

54,366 

35.318 

24.084 

28,851 

18,514 

77,280 

17,106 

6,360 

4,201 

36,917 
ii,aio 

14.915 

4.813 

12.944 

8,016 

5.431 

11.544 

21,605 

9,808 

7.931 

**.75« 

4*. 490 

19.945 

4«>.55* 

48,889 


Google 


WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


NAME  OF  BANK. 


109  Norwich  and  Norfolk  Bank 

110  Nottingham  &  Nottingfaamsh.  Bk. 

111  Nuneaton  Bank 

112  Naval  Bank,  Plymouth    

113  New  Sarum  Bank    

114  Nottbgham  Bank    

115  Oswestry  Bank 

116  Oxford  Bank    

117  Oxford  Old  Bank    

118  Old  Bank  Tonbridge  

119  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  Hull 

121  Penzance  Bank 

122  Peterborough  Bank—Yorke  &  Co. 

123  Peterborough  Bk. — Simpson  &Co. 

124  Pembrokeshire  Bank 

125  Reading  Bank — Simmonda  &  Co. 

126  ReadingBank — Stephens  &  Blandy 

127  Richmond  Bank,  York    

128  Ringwood  and  Poole  Bank 

1 29  Rochdale  Bank 

130  Rochester,  Chatham,  &  Strood  Bk 

131  Royston  Bank 

132  Rugby  Bank 

133  Rye  Bank 

134  Rdgate  and  Dorking  Bank ...... 

135  Ross  Old  Bank,  Herefordshire   . . 

136  Saffron  Walden&  North  Essex  Bk. 

137  Salop  Bank 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank 

140  Sittmgboume  and  Milton  Bank  . 

141  Southampton  Town  &  County  Bk. 

142  Southwell  Bank    

143  Southampton  and  Hampshire  BankI 

144  Stone  Bank | 

145  Stourbridge  Bank I 

146  Stafford  Old  Bank  ; 

147  Stamford  and  Rutland  Bank  . . . .  | 

148  Stourbridge  Old  Bank 

149  Shrewsbury  and  Welsh  Pool  Bank 

150  Taunton  Bank 

151  Tavistock  Bank    

152  Thombury  Bank 

153  Tiverton  and  Devonshire  Bank  . . 

154  Thrapstone  and  Kettering  Bank . . 

155  Tring  Bank  and  Chesham  Bank  . . 

156  Towcester  Old  Bank    

157  Union  Bank,  Cornwall    

158  Uxbridge  Old  Bank 

159  Wallin^ord  Bank    

160  Warwick  and  Warwickshire  Bank 

161  Wellington  Bank,  Somerset    . . 

162  West  Riding  Bank 

163  Whitby  Old  Bank   

164  Winchester,  Abresford  &  Alton  Bk. 

165  Winchester  and  Hwnpihire  Bank 


£ 
75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,«77 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,692 

6,737 


AYEKAGE 

AMOUNT. 

Jan.  6. 

Jan.  IS. 

Jan.  19. 

JtM.it. 

£ 

£ 

£ 

£ 

63.938 

66,153 

64,751 

63,760 

6,438 

6,281 

6,684 

6,777 

4,049 

4.188 

3,944 

3,380 

22,202 

24,150 

25,816  ;  26,900 

12,660 

13,344 

14,054 

14,661 

27,691 

25,995 

27,139 

27,950 

11,530 

11,795 

11,688 

11,7*3 

8,144 

8,319 

8,659 

8.852 

34.135 

32,793 

31,105 

32,800 

8,135 

8,585 

9,055 

8,963 

8,858 

9,200 

8,792 

9,014 

37,013 

36,778 

36,603 

36,730 

10,755 

10,851 

10,640 

10,397 

7,198 

7,591 

8,055 

7,8c7 

185 

185 

185 

185 

11,191 

11,236 

10,920 

10,943 

35,117 

26,857 

27,585 

28,588 

26,125 

28,425 

29,296 

29,078 

SfHS 

5,330 

4,983 

4.79- 

8,878 

9,298 

10,031 

9,626 

5,298 

5,420 

5,340 

5,190 

8,302 

8,506 

7,977 

8,166 

11,818 

12,295 

12,518 

12,516 

12,39* 

12,422 

12,418 

12,457 

'3,452 

14,255 

15,554 

15,385 

9,392 

8,983 

9,565 

9,750 

4,360 

4,461 

4,059 

4,095 

32,085 

32,267 

31,631 

31.965 

12,645 

14,132 

13,434 

12,064 

22,246 

21,966 

22,391 

22,002 

28,208 

31,468 

31,863 

30,613 

3,302 

3,236 

3,406 

3.4i» 

U,i35 

14,825 

14,110 

13,858 

13.142 

13,031 

12,832 

i2,7H 

4,4»2 

4,6x5 

4,660 

4,675 

1,630 

1,566 

1,401 

1,333 

10,056 

11,545 

13.275 

12,447 

12,388 

13,446 

12,467 

11,978 

27,917 

28,410 

27,541 

26,617 

18,175 

18,676 

16,131 

16,151 

18,536 

19,593 

19,969 

19,325 

20,472 

20,162 

20,041 

20,509 

8.324 

8,805 

8,884 

8,135 

6,730 

6,909 

6,220 

6,7*8 

8,895 

8.950 

8,926 

8,880 

10,555 

10,584 

11,063 

"'^SJ 

12,706 

13,573 

13,540 

13.386 

7,254 

8,036 

8,163 

8,9*5 

7,997 

9,880 

9,280 

8,963 

15,886 

16,201 

17,414 

17,981 

6,553 

6,829 

7,608 

7,637 

20,562 

20,809 

21,200 

2I,00J 

5,081 

4,971 

5,080 

4.207 

38,678 

41,554 

42,243 

41,7*9 

13,660 

14,093 

14,061 

14,  *2* 

20,225 

21,470 

21,620 

21,470 

3;  790 

4,046 

4»»o5 

4,6*0 

Digit 

zed  by  VjC 

)OQle 

WBBKLT  RETURNS  OF  BANKS  OF  I88UB« 


NAMK  OV  BANK. 


■Aathoriied 


166  Weymoath  Old  Bank 

167  Wirkesworthand  Derbyshire  Bankll 

168  Wisbech  and  Lmcohiahire  Bank. .  | 

169  WireHscombe  Bank I 

170  WoWerfaampton  Bank— Goodricke , 

&Co 

171  WoroesterBank 

172  Woroeater  Old  Bank   

173  Woroesterahire  Bank   

174  Walsall  Old  Bank    

175  Warminster  and  Wntshira  Bank. . 

176  WolTtfhampton  Bank— R.  &  W 

Fryer    

177  Yarmouth  and  Suffolk  Bank  .... 

178  Yarmouth,  Norfolk,  &  Suffolk  Bk 

179  YorkBank 


£ 

16,461 

37,602 

59,713 1 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867' 
53,060 
13,229 
46,387 


AVBRAGB  AMOUNT. 


£ 

14,801 

:a8,69I 

5.425 

12,865 
8,076 

67,070 
9,518 
1,620 

16,132 

12,058 
41,781 
ii»42i 
39,885 


£ 

15,774 

29,407 

4*, 615 

5i43» 

13,303 
8,472 

68,930 

11,183 
1,620 

16,635 

11,982 
43*470 
11,240 

40,339 


J«B.  19. 


£  £ 

i5,9>7  I  16,035 

30^218  J  29,526 

41,083  '  41,811 

5.015  I  4,503 

12,925  ,  12,277 

8,807  .  9,»55 

68,207  69,237 


",853 
1,612 

16,080 

11,439 
43,1" 
11,100 

41,406 


JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland.... 

2  Bamaley  Banking  Company 

3  Bradfoid  Banking  Company 

4  Bilsttm  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Burton,  Uttozeter,  and  Staffordshire 

Union  Bank  1 

8  Chesterfidd  &  N.  Derbysh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co. . . 

10  Cheltenham  &  Glo'stenhire  Bk.  Co. 

11  Coventry  &  Warwickshire  Bk.  Co.j 

12  Corentry  Union  Banking  COiUpany, 

13  County  of  Gloucester  Banking  Co.  ! 

14  Carlisle  &  Cumberland  Banking  Co, 

15  Carliale  City  and  District  Bank 

16  Dudley  &  West  Bromwich  Bkg.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 

18  Darlington  Dist.  Joint  Stock  Bk.  Co. 

19  East  of  England  Bank 

20  Gloaoestenhire  Bankmg  Company 

21  Halifiix  Joint  Stock  Bank 

22  Hnddenfidd  Banking  Company  . . 

23  Hull  Bmking  Company    

24  Halifax  Commercial  Banking  Co.. . 

25  Haliihx&Huddersfield  Union  Bank 

26  Hdaton  Banking  Company 

27  Herefordshire  Banking  Company. . 

28  Knaresborough  and  Claro  Bkg.  Co. 

29  Kio^bridgeJoint  Stock  Bank.... 

30  Lancaster  Banking  Company    .... 

31  Leeds  Banking  Company 

32  Leicestershire  Banking  Company . . 

33  Lonooln  and  Lindsay  Banking  Co. 

34  LeamingtonPriorB&Warwicksh.Bk. 

35  ladlow and Tenbury Bank  ..,••. 


12,225 
9,563 

49,292 
9,418 

32,681 

20,084 

60,701 !, 
10,421  ji 

tSd,39d  II 

12,786 
28,734 
16,251 

144,352: 
25,610' 
19,972; 
37,696, 
20,093! 
26,134! 
25,025 

155,920 
18,534 
37,354 
29,333 1 
13,733 1 
44,137 
1,503 
25,047 
28,059 
3,952 , 
64,311 
23,076 
86,060 
51,620 
13,875 
10,215 


8,488 

8,891 

8,814 

7,ai5 

7,008 

7.575 

48,256 

19,972 

50,063 

9,779 

6,363 

9,094 

*4i4i3 

24,891 

25.640 

ao,475 

Bi,$S3 

19,489 

54,564 

54,415 

49,718 

7,780 

8,099 

8,257 

26,430 

27,543 

28,265 

9,176 

9,193 

9,215 

22,464 

24,120 

24,251 

10,457 

11,350 

11,982 

93,337 

94,615 

94,382 

21,260 

21,510 

22,120 

18,530 

19,490 

19.348 

35,163 

36,620 

38,002 

19,368 

19,129 

18,906 

12,725 

14,048 

13.828 

27,262 

26,538 

i3,2i6 

121,101 

iH,445 

126,057 

17,366 

17,330 

18,288 

35,755 

38,551 

38,167 

22,775 

24,185 

24,882 

11,240 

11,785 

11,825 

32,652 

36,898 

39,130 

1,428 

1,520 

1,494 

14,343 

14,123 

14,785 

20, 141 

20, 269 

20,421 

2,649 

2,464 

2,887 

^S,666 

47,568 

47,648 

20,954 

23,734 

22,515 

66,269 

67,528 

70,186 

41,539 

42,725 

41,646 

10,640 

",546 

10,925 

8,904 

9,116 

9i399 

11,615 

1,600 
16,068 

11,084 
42,642 
11,288 
42,843 


8,384 

7,971 

46,745 

9.250 

26,152 

19,685 

47,885 
8.671 
29,859 
9,216 
24,971 
11,526 
96,527 

21,999 
19,382 
37,166 
18,934 
13,434 
20,995 
126,910 
19,400 
36,310 

24>594 
12,166 

37,657 
1,411 

15,107 

20,110 
2,720 

48,142 

24,964 
70, 106 

42,012 

10,817 

9,262 
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NAMB  or  BANK. 


S5,813 
89,477 


36  Moore  &  Robinson's  Notts.  Btok  .. 

37  Nottingham  and  Notto.  Banking  Co. 

38  Newcastle,  Shields^  and  Sunderland 

Union  Joint  Stock  Bank  . . 

39  National  Proyincial  Bk.  of  England! 

40  North  Wilts  Banking  Company   « . 

41  Northamptonshire  Union  Bank    . . 

42  Northamptonshire  Banking  Co.    » . 

43  North  and  South  Wales  Bank  .... 

44  Fare's  Leiceitershire  Banking  Co... 

45  Saddleworth  Banking  Company   • . 

46  Sheffield  Banking  Company 

47  StamfordfSpaldmg&BoBtonBk.Co. 

48  Stuckey's  Banking  Company   . .  • . 

49  Shropshire  Banking  Company  .... 

50  Stourbridge  and  Kidderminster  Bk 

51  Sheffield  and  Hallamshire  Bank   . . 

52  Sheffield  &RotherhamJt.  Stock  Bk 

53  Swaledale  and  Wenaleydale  Bank. . 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  Staffbrdsh.  Bank 

56  Wakefield  and  Barnaley  Union  Bank 

57  Whiteharen  Joint  Stock  Bank 

58  Warwick  and  Leamington  Bkgi  Co. 

59  West  of  England  and  South  Wales 

District  £mk !'  8M35 

60  Wilts  and  Dorset  Banking  Company',  76462 

61  West  Riding  Union  Banking  Co. . .  , 

62  Whitchurch  and  EllesmereBkg.  Co.  I 

63  Worcester  City  &  County  Bkg.  Co.^; 

64  York  Union  Banking  Company    . .  •    ._,___ 

65  York  City  and  County  Banking  Coi ,  94,695 

66  Yorkshire  Banking  Company  ....  122,532 


84,130 
442,371 
63,939 
84,356 
26,401 
63,931 
59,300 
8,122 
35,843 
55,721 
356,976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37,124 


34,029 
7.475 
6,848 

71,240 


AYBRAGB  AXOUHT. 


Jan.!. 


£ 
'  *7t"3 

a8,i76 

344f735 

39»596 
60,996 
i7»83a 
24,880 
40,510 
a,oai 
34»758 
47 »>55 
a67,377 
3^»978 

49*7*5 

19.237 
48,206 

41.573 
j  9.726 

32,288 
I  ii»»7« 
I  18,1x8 

26,036 

7i»i48 

65,827 

30,599 

3.070 

3,066 

55,740 
87,095 

119*373 


Jun.  U.    Jaa.  It.    in.  H. 


£ 
27,640 
28,398 

1.633 
35«»668 

4o>»95 

63,369 
18,703 
26,020 

43,5»2 

i,n5 

35,»73 

47,663 

275,537 
40,576 
52,797 
19,329 
50,087 
39,008 
9,711 
3*,44i 
",035 
19,^93 
28,140 

73,  M 
68,929 

34,470 

3,295 

2,933 

58,470 

91,420 

129,709 


£ 

28,136 

27,095 

1.630 
350i566 
4o»478 
64,898 
i8,ia6 
25,053 
45,893 

2,098 

34,5i« 

47,860 

273,605 

41,464 

53»549 
19,360 
49,267 
39,087 
9,896 

36,320 
12,71a 

>9»255 
29,093 

69,888 
69,141 
35*000 

3,355 
2,858 

57,370 
88,296 
t*6,545 


£ 
28,236 

1,630 

34«.7oi 

4«.5" 
64,098 
17,220 

24,74« 

47,005 

1,227 

35,3^3 

48,2C5 

«73»"5 
40,784 
53,o«9 
19,690 

50,481 
3^,209 

9,5><^ 

33,195 
12,864 

20,361 
28,560 

67,5*5 

68,135 

35,905 

3»3i5 

3,oti 

57,4^2 

87,848 

110,833 


»vmmut)s  tit  tin  abobe  3Rrtttnt0. 


179  Prirate  Banks 

60  Joint  Stock  Banks  . . 


Piiddlitaes. 

£ 
4,802,583 
3,409,987 


245 


Totals '8,212,570 


iSB.I. 

£ 

3,605,585 
2,618,445 


6,224,030 


ian.  19. 

£ 

3,714,688 

2,717,449 


6,488,137 


£  £ 

3,708,340  i  3,712,767 


2,704,832 


6,413,172 


2,681,379 


6,394,146 


Average  Weekly  Circulation  of  these  Banks  fbr  the  month  ending  Jannanr  26th  t*' 

Prirate  Banks ...•.«..*« £3,665,845 

Joint  Stock  Banks.. » u.».. 2,680,526 

AT0rag«  Weekly  Chrculatioa  of  Private  and  Joint  Stock  Baaki 
ending  as  above .».• if6,365,871 

On  a  eotnpftrison  of  the  above  with  the  ftetuma  fbf  the  Month  eadinff  29th  Dee.  ]ait> 
it  sho^a^ 

An  inereoit  in  the  Notes  of  Private  Banks,  of ...... .« 4fl45,891 

An  increuH  in  the  Notes  of  Joint  Stock  Banks,  of. 79,367 

TMid^imweonttitMoatii    A24,968 
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And,  $B  ooatpaf«4  inUl  the  Montii  ep^ng  tb*  27tb  Jam^y,  1840,  it  ahowa*^ 

An  increase  in  the  Notes  of  Friyate  Banks,  of ;f  34,238 

An  tMPMM  ia  t}ie  Notea  QlJotnt  Stook  QaiOu,  of .,,.        51,080 

Totol  merMn,  as  oompared  with  the  same  perioci  of  last  yoar .  •     ;i'85,318 

The  feDowini;  appoara  to  be  the  comparatiTe  state  of  the  circulatioa,  with  refi^nca  to 
the  fixed  issues,  as  given  in  the  Banting  Almanac  for  1850  : — 

Hie  Private  Banks  are  bei9Uf  their  Axed  issuaa    • .  •  1 1  • « ,  i  •  m  j^1|117i238 
The  Joial  fitook  Benka  are  hiaw  their  4xed  iasuea,  ,«...•.,•       729,461 

Total  BSLOW  the  iUed  issues   £l  ,846,600 


Mtrage  Cireulation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
fimr  wtekt,  ending  Saturday,  the  26th  day  ofJmtmryy  1850. 


■OOTCH   BANKS. 

MAMS  OV  BAW K. 

CircttUliop. 

Aur«fe  CireoUtioQ  doHog  Tour  Week  9, 
ending  h  abov*. 

Aiang* 

OdTS^SiWer 

1 

nfiil      1    U'»«^-«». 

Totid. 

during  yonr 

Wecki  ending 

u  above. 

Bink  of  Sootland ] 

Royal  Bank  of  Soothuid  ..  ! 
Bntiah  Linen  Company.  • . . 
Commerdal  Bk.  of  Scotland 
National  Bank  of  Scotland 
InionBaiikof  gcotland.. 
EdinWgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
Nortk  of  Scotland  Bk.  Co.   | 
Dundee  BankiBg  Company   , 
Eastern  Bank  of  Scotland..  | 
We»t«m  Bank  of  Scotland  , 
r.yaesdale  Banking  Co.    ..  I 
'City of  6hu«Dw  Bank   ..  j 
Cabdimian  Banking  Co.  ., 
Perth  Banking  Company  ..  , 
CmtnlBankofScotiand..  [ 

£ 
300,485 
183,000 
438,024 
374,880  1 
297,024  ! 
887,923  1 
136,657  i 
88,407  1 
70,133  1 
154,319  1 
33,451  1 
33,636 
337,938  1 
104,028  , 
72,921  , 
53,434 
38,656 
42,933  ' 

£ 

99,080 
59»79i 

1*1,554 
82,497 

«o5,9»5 
47,900 
27,810 

",359 
43,648 
6,ia6 
9,140 
96,562 
19,686 
44.748 
U1I48 
11,440 
ii,55» 

£ 

*14,57* 
"9,339 
281,687 
278,813 
192,808 

»04,475 
83,317 
71,064 

55,104 
85,353 
20,936 
17,692 

289,344 
77,888 
64,196 
37,736 

^7,54^ 
30,060 

£ 

313,65* 

179,131 

419,839 

400,368 

275,306 

310,400 

131,227 

98.874 

77,463 

129,001 

27,062 

26,832 

385,906 

97,574 

108,945 
£0,885 
38,782 
41,612 

£ 

uo,734 

58,308 

105,813 

113,343 
45,580 
84,290 
29,350 

36,195 
17.693 
18,815 

4,5*3 
6,216 
147,651 
32,100 
59,059 
12,160 
i*,333 
11,451 

ToTAM (Scotch Bank*)  ..  • 

3,087,200 

9<S9t9i8 

*ii5iiW6 

3.iUi@59 

915,614 

^oflreland    

^''^^'iMlal  Bank 

BelftttBank.., 

Kortbem  Bank 

UUterBmk 

National  Bank 

C^rrick^-Sulr  Nat.  Bank 
^I'^nmel  National  Bank    .. 

ToTAu (Iriah Banki)  .... 


3,738,428 

1,650,950 

1,039,850 

1,690,800 

703,191 

927,667 

253,373 

417,948 

671,3*1 

300,056 

281,611 

32,510 

195,854 

228,364 

107,003 

243,440 

H1097 

i75>a5i 

199,619 

66,313 

311,079 

»«,778 

221,168 

242,946 

55,359 

761,757 

208,091 

3«»,939 

591,031 

243,121 

24,084 

3,4*6 

7,369 

10,795 

3,098 

66,428 

13,850 

21,098 

34,948 

16,720 

6,354,494 

2,208,075 

2,461,747 

4,669,824 

1,494,861 
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SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  JAN.  26, 1850. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 26th  Jan.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  yiz. : — 

ATertge  Cixvalation  of  the  Irish  Banks  jer4,669,8S4 
ATeragv  Circulation  of  the  Scotch  Banks    3, 1  is,8ft9 

Total  ATerage  Cirenlation  of  these  Banks 
for  the  past  month   £7t79ifi^ 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  Ist  Jan.  last, 
they  show- 
Increase  in  the  Circulation  of  Irish  Banks  j^S5,S8l 
Decrease  in  the  Circulation  of  Scotch  Banks  1 39,580 

Total  decrease  last  BMBth ^^94,968 

And  as  compared  with  the  month  ending 
27th  Jan.,  1849,  they  show- 
Decrease  in  the  Circulation  of  IrishBanks       jff  4,91 5 
Decrease  in  the  Circulation  of  Scotch  Banks    79>987 


Total  decieass  OD  the  year j£75,072 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  AUnanaCt  as  follows:— 

8  Banks  in  Ireland,  allowed  to  issue . .  jf0,S54,494 
18  Banks  in  Scotland,  allowed  to  issue      3,087.209 

i6  Banks  in  aU,aUowed  to  issue j^,441,703 

The  following  appears,  therefore,  to  be  the 
oomparatiTe  state  of  the  circulation:— 
Irish  Banks  are  below  their  fixed  Usue  jfl  ,684,670 
Scotch  Banks  are  above  their  fixed  Lssne       u,6m 

Total  below  the  fixed  Usue £\M*^ 

The  amounts  of  Gold  and  Silyer  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 
Gold  and  SUver  held  by  the  Irish  Banksjfl  ,494,861 
Gold  and  Silver  held  by  the  Scotch  Banks    9ift,6i* 

Total  of  Gold  and  SUver  Coin  ....  jes,410,47S 

Being  an  increase  of  £42,286  on  the  part  of 
theilrish  Banks,  and  an  increase  of  £15Jd9 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  daring  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  JAN.  26,  1850. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdomi  fbr  the 
month  ending  the  26th  January,  1850. 

(Srenlation  of  Notes  for  the  Month  ending  Ja&osry  l6th,  as  compared  with  the  ptevioaa  month]: 

PecRaie. 


Bank  of  Enaland. . . 

Private  Banks 

Joint  Stock  Banks  . 


Total  in  Enf^aad. . 

Scotland. 

Ireland 


Dec  sp. 
jffl7,97fl,184 
3,630,7ft4 
2,001,159 


a4,117.0»7 
3,342,448 
4,034,503 


Jan.  20. 
jffI9,096,282 
3,085,345 
2,080,520 


35,401,153 
3,112,859 
4,009,824 


1,119,098 
145.591 
79,307 


1,344,050 
35,321 


1S9.S89 


United  Kingdom 31,994,048       33,243,830  1,249,788 

The  comparison  of  the  month  ending  January  27th,  1849,  with  the  month  ending 
January  26th,  1850,  shows  an  increaae  in  the  Bank  of  England  circulation  of  j^87,9l8, 
an  ine^'eaae  in  Prirate  Banks  of  ;^34,238,  and  an  increase  in  Joint  Stock  Banks  of 
i^5 1,080 ;  being  a  totsl  increase  in  England  of  £973,236 :  while  in  Scotland  there  is  an 
tiicre<ueof;^79,987;  and  in  Ireland  a  decrease  of  if4,915.  Thus  showing  that  the 
month  ending  Jan.  26th,  as  compared  with  the  same  period  last  year,  presents  an  tncreoie 
of  £973,236  in  England,  and  an  increase  of  £1,048,308  in  the  Untied  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Jan.  26th, 
gives  an  aggregate  amount  in  both  departments  of  £16,858,763.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  Dec.  29th,  there  appears  to  be  a  deereste 
of  £106,453 ;  and  an  increase  of  £l>844,010»  as  compared  with  the  same  period 
Isst  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Irelsnd  during  the  month 
ending  Jan.  26th,  was  £2,410,475,  being  an  increase  of  £58,045  as  compared  with 
the  return  of  the  prenons  month,  and  a  decrease  of  £248,892,  as  compared  with  the 
corresponding  period  Isst  year. 


Waterlow  and  Sons,  Frintsn,  0s,  00,  O7  ft  06,  London  Wall. 


Digitized  by 


Google 


THE  BANKERS'  MAGAZINE ; 

AND 

SfountBl  of  tbt  ;flftonep  iMarlttt 


APRIL,    1850. 


THE  PROPOSED  ALTERATION  IN  THE  LAW  AFFECTING 
POLICIES  OF  LIFE  ASSURANCE. 

During  the  last  two  sessions  of  Parliament  an  attempt  has  been 
made  by  certain  intelligent  parties  to  accomplish  a  reform  of 
some  importance  in  the  law  affecting  policies  of  life  assurance, 
where  such  policies  are  assigned  from  one  person  to  another;  and 
^s  the  subject  is  of  much  importance  to  bankers  and  mercantile 
men,  who  have  frequently  to  accept  of  policies  of  assurance 
assigned  to  them  as  security  for  debts,  we  think  a  short  account 
of  the  proposed  reform,  and  of  the  alterations  in  the  law  which  it 
would  mtroducc,  will  be  useful  to  the  commercial  public. 

In  1848  and  1849  the  attempts  we  have  referred  to  were  un- 
successful. They  have  been  again  renewed  during  the  present 
session,  and  it  remains  to  be  seen  whether  a  more  favourable 
result  will  on  this  occasion  reward  the  perseverance  of  the  pro* 
moters  of  the  bill. 

The  first  bill  of  the  series  was  entitled  ^'  A  Bill  to  make  Life 
Policies  of  Assurance  assignable  at  Law,*'  and  was  introduced  by 
Mr.  William  Fagan  and  Mr.  Forster,  and  ordered  to  be  printed 
on  the  6th  July,  1848  (sessional  No.  469  of  1848).  We  will  call 
this  bill  No.  1. 

The  second  bill  bore  a  similar  title — was  introduced  by  Mr. 
Fagan  and  Mr.  Mullings — was  ordered  to  be  printed  on  the 
14th  of  March,  1849,  and  is  marked  No.  123  of  1849.  We  will 
call  this  No.  2. 

The  third  bill.  No.  3,  was  introduced  by  the  same  parties — 
printed  on  the  5th.  of  February,  1850  {No.  14),  and  almost 
immediately  withdrawn  in  favour  of  the  fourth  bill,  (No.  4), 
printed  on  the  7th  of  February,  1850  (No.  30),  and  which  bill  is 
at  the  present  moment  before  Parliament. 

The  bill  of  1848,  No.  1,  we  believe  never  made  progress  in 
tile  House  of  Commons,  clnefly  in  consequence  of  the  advanced 
period  of  the  session  when  it  was  introduced. 
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The  bill  of  1849^  No.  2^  completed  all  its  stages  in  the 
Commons,  and  was  only  defeated  in  the  Lords  in  consequence 
of  an  intimation  by  Lord  CampbeU  ths^t  the  Government  would 
introduce  a  more  comprehensive  measure  in  the  course  of  the 
present  session, — a  polite  form  of  opposition,  which  seems  to 
be  the  latest  refinement  upon  the  parliamentary  finesse  which 
defeats  a  measure  by  promising  to  consider  it  that  day  six 
months. 

No  similar  bill  has  been  introduced  by  the  Government  during 
the  present  year;  and  if  the  bill  No.  4  succeeds  at  all,  it  will  not 
be  in  consequence  of  any  assistance  from  the  Attorney-General. 
Such  is  the  parliamentary  history  of  the  proposed  measure. 

We  will  now  endeavour  to  eiqplain  as  shortly  and  plainly  as 
we  can — (1),  Why  any  change  of  the  existing  law  has  become 
desirable;  and  (2),  In  what  manner  the  bills  introduced  by  Mr. 
Fagan  have  dealt  with  the  evils  which  require  removal. 

If  a  man  insures  his  life  for  £1,000  with  the  Royal  Exchange 
Life  Office,  and  continues  to  pay  the  premiums  with  due  rq^ularity 
until  his  death,  the  £1,000  is  paid  to  his  executors  in  exchange 
for  the  policy,  and  the  transaction  terminates.  But  if  the  asmred, 
say  Smith,  becomes  involved  in  pecuniary  difficulties,  and  desire^ 
to  borrow  £500  of  Jones  on  the  security  of  his  policy,  a  muld« 
tude  of  difficulties  present  themselves  in  the  present  state  of  the 
law.  First  of  all,  a  deed  of  assignment,  subject  to  heavy  stamp 
duty  and  involving  many  delicate  points  of  law,  has  to  be  prepared 
and  executed ;  and  in  the  next  place,  a  formal  notice  of  the  tenure 
of  this  deed  has  to  be  left  at  the  office  of  the  assurers*  If  all  the 
intricacies  of  this  tedious  and  expensive  process  are  properly 
complied  with,  the  probability  is,  that  Jones  will  have  acquired  a 
legal  title  to  the  proceeds  of  the  policy,  and  so  far  have  advanced 
the  £500  upon  legitimate  security.  But  if,  unfortunately  for  the 
lender  in  such  a  case,  the  deed  of  assignment  should  have  been 
prepared  and  executed  in  due  form  without  the  compliment  of 
giving  notice  to  the  office,  it  appears  to  be  a  settled  pomt  that  in 
the  event  of  the  bankruptcy  or  insolvency  of  the  borrower 
(Smith),  the  legal  right  to  the  policy  would  pass  directly  to  the 
assignees  of  his  estate,  to  the  entire  exclusion  of  the  prior  claim 
of  the  ^r^/  assignee  (Jones),  who  advanced  £500  upon  the  docu* 
ment.  ^^  It  may  now  be  considered  as  the  law,'^  says  Mr.  Ellis, 
in  the  second  edition  of  his  work  on  the  Law  of  Insuranoe;*!^  page 
158,  ''that  the  assignment  of  a  policy  of  assuranoe  upon  a  life 
will  not  take  it  out  of  the  order  and  disposition  of  the  aseignee 
within  the  meaning  of  the  Bankrupt  Laws  (nor  of  an  insolvent 
under  the  Insolvent  Act),  wdess  notice  of  the  assignment  he  given 

■     '      •    ■      I      ■ *.»■  X*  II  I    Mil        I      jiti      ■! m*        ■• 

*  TkshaviofFiTt  and  I4feAsiwrtme$9indAnnuitlcs,  with  practical  observe^ 
tions,  by  Cbf^rlffl  Ellis,  Eiq.    Second  Sditiooi  8yo.  Benxung:  1846. 
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io  tk4  iuMfmrf  brfer$  the  Unkruptey  or  inaolvenoy;  and  th^ 
poUoy,  in  4tf€ct  qf  mi€h  natket  witt  rait  m  tha  aatiigmei  m  bank^ 
rapicif  or  vMoluancjf.^* 

This  appears  to  be  the  law;  whether  it  be  also  the  eqmty  of 
the  case  may  reasonably  admit  of  serious  question* 

The  practical  cons^uenoesy  therefore,  of  the  existing  state  of 
things  are  these : — 

(1),  The  expense  and  trouble  required  to  accomplish  the  valid 
transfer  of  the  proceeds  of  a  policy  of  life  assurance  from  one 
person  to  another  are  very  oonnderaUe ;  (2)^  that  the  e£fect  of 
these  difficulties  is  to  render  life  policies  a  less  eligible  species  of 
property  than  they  would  be  if  no  such  impediments  to  their 
nq;otiation  existed ;  (3)»  that  notice  to  the  assurers  is  a  duty 
imperative  upon  the  aM$iffnee$  of  a  Ufe  policy,  at  the  peril  of  losing 
their  title  to  the  property ;  and  (4),  that  whether  the  life  offices 
keep  a  formal  record  and  give  a  formal  acknowledgment  of  these 
notices  or  the  contrary,  the  law  will  hold  them  equally  bound  to 
attaid  to  a  notice  of  assignment  properly  conveyed  to  their  public 
officer* 

The  smple  statement  of  these  fects  is  sufficient  to  show  that 
the  present  law  ss  to  the  assignment  of  polides  is  expensive,  in- 
convenient and  unsatisfsctory*  It  is  also  injurious  to  mercantile 
credit. 

Temporary  circumstances  frequently  arise  which  may  render  it 
expedient  for  the  holder  of  a  life  pohcy  to  obtain  upon  it  a  loan 
for  a  short  period ;  but,  as  the  law  at  present  stands,  such  a 
transaction  cannot  be  completed  with  safety  to  all  parties,  with* 
out  the  delivery  of  a  notice  to  a  public  company,  as  well  as  the 
outlay  of  a  large  sum  in  l^gal  expenses  and  in  stamps.  Suppose 
even  that  all  Ltfe  poUdes  were  placed  by  Act  of  Parliament  upon 
precisely  the  same  footing  as  policies  of  marine  inturanee;  as  a 
general  rule,  a  inariiie  palky  may  be  transferred  by  simple  en- 
dorsement as  readily  and  effectually  as  a  bill  of  exchange,  with 
the  proviso  common  to  all  contracts  of  insurance,  that  the  trans- 
feree have  a  bond  fide  interest  in  the  property  covered  by 
the  policy,  or  in  the  subject  of  the  policy.  And  it  is  somewhat 
singiilar  that  the  history  of  our  legislation  as  to  marine  policies 
presents  us  with  an  example  closely  analogous  to  the  state  of 
things  which  it  is  the  intention  of  Mr.  Pagan's  bill  to  improve. 
It  appesrs  that,  previous  to  the  statute  of  95  Gteo.  III.  cap.  44,  it 
had  been  the  practice  to  make  out  marine  policies  on  blank; 
that  statute  introduced  several  restrictions  which  interfered  mate- 
rially with  the  free  negotiation  of  these  instruments;  but  its 
provisions  were  found  to  be  so  irksome  that,  after  a  trial  of  three 
years^  it  was  rcfMsled  by  the  28  Geo.  IIL  cap.  26,  ''which, 
although  it  restrains  the  working  ol  policies  in  blank  as  a  general 

p  2 
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rule,  renders  it  necessary  only  to  insert  the  name  of  one  or  more 
of  the  persons  interested  in  tne  property  assured;  or  of  the  con- 
signee or  consignees ;  or  of  the  person  resident  in  Great  Britain 
who  shall  receive  the  order  for  or  effect  of  such  policy ;  or  of  the 
person  who  shall  give  the  order  to  the  agent  immediately  em- 
ployed to  n^otiate  or  to  effect  such  policy.  The  right  to  assign 
or  give  the  benefit  of  a  marine  policy,  when  the  property  has  been 
transferred  also,  does  not  appear  to  have  ever  been  disputed" 
(Ellis,  pp.  80,  81.) 

To  a  considerable  extent,  the  same  fecilities  which  apply  to 
marine  policies  extend  also  to  policies  assured  free,  always  sup- 
posing— what,  indeed,  no  reasonable  person  will  for  a  moment 
desire  to  leave  out  of  view — a  bond  fide  interest  on  the  part  of  the 
transferee  in  the  subject  of  the  policy,  and  the  means  of  proving 
such  bond  fide  interest  to  rest  upon  the  transferee  as  agamst  the 
office. 

.  We  desire,  in  the  first  place,  to  raise  the  question,  why  should 
not  a  policy  of  life  insurance  be  placed  on  precisely  Uie  same 
footing  as  a  policy  of  marine  insurance ;  and  be  transferable  by 
simple  endorsement,  with  a  right  on  the  part  of  the  assurers  to 
call  for  reasonable  evidence  of  fiie  legitimacy  of  the  title  possessed 
by  the  person  who  calls  upon  them  for  payment  ? 

In  point  of  fact,  a  life  policy  is  notJiing  more  than  a  bill  of 
exchange  payable  at  an  uncertain  date,  and  accepted  by  the 
assurers  on  the  condition  that  certain  periodical  sums  shall  be 
paid  into  their  hands.  So  long  as  these  sums  are  regularly  paid, 
and  the  event  contemplated  in  die  policy— and  which  fixes  the  date 
of  its  maturity — honestly  takes  place,  it  is  difficult  to  perceiye 
what  greater  right  the  assurers  in  such  a  case  have  to  scrutinise 
the  intermediate  history  of  their  policy,  than  the  acceptor  of  a  bill 
of  exchange  has  to  scrutinise  the  reasons  that  have  led  to  the 
transfer  of  his  acceptance  from  one  endorser  to  another.  Both 
the  acceptor  and  the  insurance  company  have  a  perfect  right  to 
take  all  reasonable  care  that  they  pay  only  upon  a  genuine  docu- 
ment and  upon  authentic  signatui^,  and  this  is  a  right  which  no 
person  would  desire  to  invade.  But  we  certainly  incline  to  the 
opinion,  that  the  sooner  the  insurance  companies  and  the  public 
cease  to  trouble  themselves  with  notices  of  assignment,  and  deeds 
of  assignment,  and  so  on,  the  more  it  will  conduce  to  the  exten- 
sion of  their  business  and  the  simplification  of  their  transactiotis. 
When  we  apply  the  word  '^ endorsement^'  both  to  life  policies 
and  biUs  of  exchange,  we  must  be  understood  to  imply  such 
a  form  of  endorsement  in  the  case  of  life  policies  as  will  meet 
the  peculiar  requirements  of  the  case*  For  example,  diere  is 
no  reason  why  the  endorsement  on  a  life  policy  should  not  be 
attested  by  two  witnesses,  and  set  forth  the  nature  of  the  codsi- 
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deration  given  by  the  transferee,  with  all  needful  dates  and 
descriptions  required  to  identify  the  transaction. 

Mn^Fagan'stirst  billy  the  one  we  have  marked  No.  1  (6th  July, 
1848),  was  drawn  up  entirely  upon  the  principle  just  stated, 
namely,  that  a  policy  of  life  assurance  is,  for  aU  practical  pur- 
poses, to  be  r^arded  in  the  same  light  as  a  marme  policy — to 
be  transferable  by  proper  endorsement — and  its  validity  only 
called  in  question  by  the  assurers  on  the  ground  of  firaud. 

The  preamble  of  the  bill  recited  with  great  truth  that, 
'^  Whereas  policies  of  assurance  on  lives  are  not  at  present 
assignable  at  law,  whereby  very  great  injustice,  expense,  incon- 
venience and  delay  have  been  occa£oned  to  parties  to  whom 
assignments  thereof  have  been  executed;  and  whereas  to  secure  the 
just  claims  of  the  assignees  of  such  policies,  and  to  render  more 
satisfiBustory  transactions  between  debtor  and  creditor,  whereby 
trade  would  be  benefitted  and  credit  protected,  it  is  expedient 
that  all  policies  of  assurance  on  lives  should  be  assignable  at 
law;;''  and  then  proceeded  by  four  short  sections  to  enact  in 
effect — (1),  That  when  a  life  policy  is  assigned,  the  whole  pro- 
perty involved  in  it  shall  be  vested  ^'to  all  intents  and  purposes 
in  the  assignee  or  assignees  thereof,  whether  notice  of  such 
assignment  be  given  to  the  Company  assured  or  not,^'  (2),  That 
the  assignees  shall  have  power  to  give  all  proper  receipts  for  the 
due  payment  to  them  of  the  proceeds  of  the  policy  of  the  assurers. 
And  (3),  that  every  memorandum  of  assignment  shall  be  endorsed 
on  the  back  of  the  policy  assigned,  and  shall  he  attested  by  two 
witnesses ;  and  except  an  assignment  be  endorsed  in  such  a  form 
it  shall  not  come  wi&in  the  protection  of  the  statute. 

We  have  already  said  that  the  bill  containing  these  provisions 
did  not  make  satisfactory  progress.  We  must  regard  its  failure 
as  exceedingly  unfortunate,  for  we  have  a  strong  impression  that 
it  laid  down  the  safe  and  correct  principles  upon  which  this 
branch  of  mercantile  law  ought  to  be  regulated. 

The  next  bill  of  the  series,  No.  2  (14th  Nov.  1849),  exhibited 
several  wide  departures  from  the  simple  comprehensiveness  of 
the  Bill  of  1848.  (1),  The  declaratory  clause,  enacting  that  life 
policies  shall  be  assignable  by  endorsement,  is  encumbered  with 
several  provisos  of  an  intricate  nature.  (2),  An  elaborate  form  of 
endorsement  is  enacted  and  rendered  compulsory.  (3),  Every 
endorsement  is  required  to  bear  the  proper  stamp  duty  attached 
to  deeds  of  assignment ;  and  (4),  last  of  all,  notice  to  the  ofBce 
is  rendered  compulsory ;  and  the  assent  of  the  assurers,  under 
their  hands  and  seal,  is  rendered  indispensable  to  the  valid  com- 
pletion of  the  transfer  of  the  policy  from  one  holder  to  another.   - 

Of  the  four  changeshere  enumerated,  the  two  last  ure  certainly 
the  most  objectionaDle.    We  can  conceive  no  contrivance  more 


Digitized  by 


Google 


1S6  The  Propoied  Alteration  in  the 

calculated  to  perpetuate  annoyance^  and  to  create  delay  and 
expense^  than  the  imposition  of  a  stamp  duty  upon  a  mere 
endorsement,  written  upon  an  important  and  secret  instrument 
of  the  greatest  value  to  the  parties  concerned*  Such  vexations 
interference  on  the  part  of  tiie  revenue  would  lead  to  all  sorts 
of  accidents.  The  policy  would  be  torn,  disfigured,  mislaid,  or 
stolen ;  and  the  revenue  itself^  in  tlie  long  run,  woi:dd  suffer  by 
the  arrangement,  because  the  additional  stamp  duties  whicb 
would  o^tainly  arise  on  new  policies  by  the  extension  of  life 
assurance,  under  a  more  liberal  state  of  the  law^  would  certainly 
not  be  equalled  in  amount  by  the  few  pounds  collected  upon 
assignments  made  under  thi  provisions  of  the  bill  in  question. 

The  last  proviso,  which  renders  the  assent  of  the  office  indis- 
pensable, appean  to  us  to  be  an  innovation  as  dangerous  as  it  is 
new.  We  can  understand  that  notice  might  be  reauired  by^ 
and  might  be  fairly  due  to,  the  assurers;  but  it  is  aifficult  to 
perceive  on  what  grounds  it  can  be  contended  that  their  assent 
should  be  asked  and  united,  and  in  all  probability  paid  for.  No 
such  assent  is  required  or  thought  of  in  mercantile  transactions 
of  quite  as  much  moment  as  assurances  on  lives.  The  holder  of 
tiie  bills  of  lading  for  a  cargo  of  sugar  or  coffee,  of  the  value  of 
tens  of  thousands  of  pounds,  never  asks  the  consent  of  the  shipper 
or  consignee^  or  dock  company,  as  to  whom  he  shall  transfer 
his  interest,  or  when  he  shall  do  so.  Neither  does  any  such 
practice  obtain  among  bankers  and  merchants  in  their  dealings 
with  bills  of  exchange.  It  is  of  the  greatest  consequence  to  the 
interests  of  commerce  that  the  formalities  connected  with  matters 
of  daily  business  should  be  simplified  as  much  as  possible;  and 
we  have  a  salutary  dread  of  the  imposition  of  any  new  forms  of 
procedure,  and  any  new  devices  of  distinction,  which  shall  render 
the  business  of  the  merchant  more  dependent  than  it  is  already 
upon  the  assistance  of  the  lawyers.  We  object,  therefore,  on  tw^ 
grounds,  to  any  enactment  conferring  a  right  of  assent  to  the 
assurers  in  the  class  of  cases  under  consideration — first,  as  a  mat- 
ter of  principle;  and  secondly,  because  it  is  not  required  for  the 
protection  of  any  of  the  parties  concerned.  The  bul  No.  3  (5th 
February,  1850),  was  essentially  the  same  as  bill  No.  2. 

The  bill  No.  4,  (7tii  February,  1850)— the  one  actuafly  before 
the  House — ^is  almost  as  objectionable  as  the  measure  of  1849.  It 
is  overlaid  in  all  the  important  clauses  with  provisos  and  reserva- 
tions^ of  an  intricate  diaracter,  and  contains  most  of  tbe  offensive 
provisions  of  bill  No.  2,  in  a  form  still  more  aggravated.  It  has 
the  merit,  however,  of  removing  the  highly  impolitic  enactment 
whkji  eonferred  a  right  of  assent  on  die  assorsrs.  This  r^  is 
rsdueed  by  bill  No.  4  to  the  shape  of  an  obfigstory  notice  to  tiie 
assmeiv,  which  notice  flie  astorerv  are  ded«ed  bo^nid  to  sooept. 
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To  this  extent,  therefore^  the  bill  at  present  before  Parliament  is 
an  improvement  upon  its  predecesaon  In  the  events  however,  of 
bill  (fo.  4  becoming  law  in  its  present  shape,  it  would  merely 
TCmov«  tlie  doubts  now  existing  as  to  the  questions  of  notice  and 
assignment;  but  we  do  not  thmk  that  it  would  add  anything  to 
die  ncilities  for  accomplishing  transfers  of  life  policies  from  luuid 
to  hand. 

We  dare  say  that  the  parties  who^  by  their  opposition,  have 
compelled  these  serious  departures  from  the  original  scheme,  are 
influenced  by  excellent  motives,  and  conceive  that  they  are  pre- 
serving the  country  from  pernicious  legislation.  We  can  appreciate 
the  intention,  but  we  must  be  excused  if  we  withhold  our  com- 
mendation entirely  from  the  judgment  of  the  whole  of  this 
proceeding.  We  subjoin,  in  an  appendix,  the  form  of  endorse- 
ment contained  in  the  schedule  to  bill  No.  4,  together  with  a 
copy  of  the  bill  itself;  and  we  will  endeavour  to  indicate  the 
further  progress  of  the  measure  next  month. 


APPENDIX. 

The  following  is  the  form  of  indorsement  on  Ufa  polieiei  enaoted  ia  the 
scbednle  to  the  bill  of  7th  Fehruary,  1850  s-^ 

Form  of  aaignment,  duty  itamped,  to  be  indoned  on  a  policy, 

*'  Know  all  whom  it  may  concern,  that  I  (or  we,  aa  the  case  may  be),  do 
hereby  asngn  to  [A.  B.,  name,  residence,  and  description],  in  consideration  of 
£here  state  the  consideration  for  the  assignment,  and  if  for  money,  add  'of  the 
sum  of  pounds  to  me^  or  ns,  paid,  and  the  receipt  of  which  [I  or  we^  do 

hereby  acknowledge ']  all  [my  or  onr]  right,  title,  and  interest,  in  the  wtthin 
policy  of  astwaneCi  and  in  the  namee  assured  by,  and  recoverable  under,  the 
#eiM.  And  I  do  hereby  declare  that  the  receipt  in  writing  qf  the  said  [A.  B., 
his  or  her,  as  the  case  may  be],  executors,  administrators,  or  assignees,  for 
mtek  names,  shall  be  an  ^eetual  discharge,  and  shall  absolutely  exonerate  the 
persona  paying  the  same  from  all  responsibility  on  account  of  the  appUcation 
of  socb  names  [here  add  any  proYiM  for  redemption,  trusts,  or  conditions,  as 
the  circumstsnces  of  the  case  may  require.]  As  witness  [my  or  our]  hand 
[or  haiids^*  this  day  of  •  Signed,  sealed,  and  delivered 

ty  the  said  in  the  presence  of 

In  biU  No«  3,  the  following  wa«  the  form  of  assent  conferred  upon  the 
assurers  :— 

"  Memorandum :«— This  day  of  the  above  indorse- 

ment, bearing  date  the  day  of  waa  this  day 

aliowed  by  m$  [the  aanrers  named  in  the  policy  within  written,  or  two  of  the 
direetors  of  the  society,  sathoriied  on  this  behalf  by  the  said 

society]. 

A.B.,  &c. 

In  bill  Ko.  4,  this  exceedingly  ol^ectionable  schedule  is  modified  into  the 
feUowing  form  of  notice  to  be  ^en  to  the  assurers  by  the  assignee, 

"Kanorsndam }— ^ake  notice,  that  I  [A.  B.  of  j  hate  alslgned 

te  witiiiBpoUey  of  assurance  to  rC<D.  of  ,1  Dated 

Signed  A.  UT  Witness.  fe.P/' 

Digitized  by  VjOOQIC 


188  The  Proposed  AUeraiion  in  the 

The  most  important  clause  of  the  bill  No.  1,  [6th  July,  1848  J  ran  thus  :^ 
"  That  from  and  after  the  passing  of  this  Act,  all  pohdes  of  assurance  for 
lives  for  which  absolute  ana  bona  fide  assignments  have  been  heretofore 
executed,  or  may  hereafter  be  executed  by  the  parties  l^ally  entitled  to 
make  such  assignmetttt,  $haU  rest  at  law  to  all  intents  and  purposes  on  the 
assignee  or  assignees  thereof  ^  whether  notice  of  such  assignments  be  given  to  the 
company  assuring  or  not :  provided  always  that  the  assignment  of  any  life 
policy  shall  not  deprive  tiie  company  assuring  of  any  rieht,  in  law  or  equity, 
of  resisting  the  payment  of  such  pohcy  on  the  ground  of  breach  of  contract  or 
otherwise,  in  the  same  maimer,  to  all  mtents  and  purposes  as  if  the  pohey  had 
not  been  assigned." 


ASSIGNMENT  OF   POLICIES   OF   INSURANCE. 

The  following  is  a  cop;jr  of  the  Bill  now  before  Parliament,  "  7b  make  L^e 
Policies  of  Assurance  assignable  at  Law,  and  to  make  other  pnmsions  in  respecS 
thereof:' 

[Note. — ^The  words  printed  in  italics  are  proposed  to  be  inserted  in  the 
Committee.] 

Whereas  it  is  expedient  that  policies  of  assurance  on  life  should  be  assign- 
able at  law  in  all  parts  of  Great  Britain  and  in  Ireland:  be  it  therefore  enacted 
by  the  Queen's  most  excellent  Majesty,  by  and  with  the  advice  and  consent  of 
the  Lords  Spiritual  and  Temporal,  and  Commons,  in  this  present  Parliament 
assembled,  and  by  the  authority  of  the  same,  that  from  and  after  the  passing 
of  this  Act  all  policies  of  assurance  upon  the  life  or  lives  of  any  person  or 
persons  shall  be  assignable  at  law  by  the  person  or  persons  effecting  any  sudi 
policy,  or  his  or  their  legal  personal  representatives,  and  by  any  assignee  of  any 
such  policy,  and  any  other  person  for  the  time  being  entitled  to  the  same,  in 
the  manner  and  subject  to  the  conditions  hereinafter  provided ;  and  that  aU 
assignments  of  policies  of  assurance  on  lives  shall,  in  so  far  as  a  contrary 
intention  shall  not  appear  by  such  assignments,  vest  in  the  assignees  of  the 
policies  assigned,  all  such  property,  right,  and  interest  in  such  poUcies,  and  in 
the  monies  recoverable  under  and  by  virtue  of  the  same,  as  tne  assignors  of 
such  policies  had  at  the  time  of  such  assignments,  subject  only  to  such  equities 
as  may  exist  between  the  assignors  and  assignees,  and  those  claiming  under 
them  respectively;  and  after  such  assignments,  the  assignors,  or  their  personal 
rei)resentatives,  shall  not  have  power  to  surrender  to  tbe  assurers  the  policies 
assigned,  nor  to  recover,  receive,  release,  or  discharge  the  monies  assured 
thereby  or  claimable  thereon,  or  any  part  thereof  respectively:  Provided 
always,  that  no  such  assignment  shall  deprive  the  assurers  of  any  right  or  lien 
they  may  have  at  law  or  in  equity,  or  in  the  policy  assigned,  or  of  resisting  the 
payment  of  the  monies  thereby  assured  or  claimable  thereon,  on  the  same 
grounds  and  in  the  same  manner  to  all  intents  and  purposes  as  if  such  poKcy 
had  not  been  assigned ;  and  that  any  payments  made  or  acts  done  by  the 
assurers  in  respect  of  the  same,  previously  to  their  having  notice  of  such 
assignments,  shall  have  the  like  effect  as  between  the  assurers  and  the  assignees 
thereof  under  the  assignments,  whereof  notioe  was  not  had  previously  to  such 
payments  made  or  acts  done,  as  they  would  have  had  in  case  such  assignments 
nad  not  been  made. 

II.  And  be  it  enacted,  that  the  assignees  of  any  such  policy,  and  their 
personal  representatives,  shall  be  entitled  under  this  Act  to  sue  for,  and  to 
recover  and  receive  in  their  own  names,  from  the  assurers,  the  monies  assured 
thereby  or  otherwise  claimable  on  the  policy'  assigned,  or  so  much  of  such 
monies  as  is  allowed  to  be  recoyered  or  received  by  such  assignees;  and  the 
receipt  of  such  assignees,  or  their  personal  representatives,  written  on  the  beck 
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of  BQch  policy,  and  signed  by  thetD»  shall  be  a  sufficient  discharge  to  the 
assurers  tor  the  monies  payable  thereunder :  Provided  always,  that  nothing  in 
this  Act  contained  shall  affect  any  right  or  remedy  in  equity  of  the  assignor  of 
any  such  policy,  or  his  representatives,  against  any  such  assisnees  as  aioresaid 
in  Tctipect  of  all  or  any  part  of  the  money  which  shall  have  been  so  recovered 
or  received. 

III.  And  he  it  enacted,  that  assignments  of  policies  hereafter  made  under 
the  provisions  of  this  Act  may  be  made  by  indorsement  upon  the  policies 
assigned,  according  to  the  form  (A.)  contained  in  the  Schedule  to  ws  Act 
annexed,  or  by  separate  deed :  Provided  always,  that  where  any  such  assign- 
ment shall  be  by  separate  deed,  the  same  shall  be  of  no  force  or  effect  unless 
and  until  a  memorandum  or  notice  thereof  shall  be  indorsed  on  the  policy 
assigned,  in  the  form  (B.)  contained  in  the  Schedule  to  this  Act  annexed,  or  to 
the  effect  thereof,  and  signed  by  the  assignor :  Provided  also,  that  no  assign- 
ment whatever  of  any  policy  of  assurance  upon  life  shall  be  of  any  greater 
force  or  effect  as  against  the  assurers,  for  the  purpose  of  effecting  an  assign- 
ment under  this  Act,  than  it  would  have  been  previously  to  the  passing  thereof, 
unless  and  until  notice  in  writins  thereof  shall  have  been  ^ven  to  the  assurers, 
or  left  at  their  usual  office  of  business  for  the  time  bung;  but  upon  such 
notice  being  so  ^ven  or  left,  it  shall  be  incumbent  on  the  assurers,  and  they 
are  hereby  required  to  accept  the  same,  and  by  themselves,  or  their  Manager, 
Actuary,  or  Secretary,  to  make  a  memorandum  thereof  on  the  back  of  the 
policy  assigned,  or  on  a  duplicate  of  such  notice,  upon  such  policy  or  duplicate 
notice  respectively  beinff  tendered  for  that  purpose. 

rV.  And  be  it  enacted,  that  the  Commissioners  of  Stamps,  if  required  so  to 
do,  and  on  receiving  payment  for  the  same,  shall  mark  or  impress  on  eveiy 
policy  of  assurance  on  hfe,  duly  stamped,  a  proper  stamp  for  the  assignment 
thereof,  according  to  the  Acts  regulating  the  stamp  duty  upon  deeds  of 
asngnment. 

y.  And  be  it  enacted,  that  the  provisions  of  this  Act  shall  extend  to  all 
policies  of  assurance  on  lives  still  suosisting  and  in  force,  of  which  assignments 
shall  have  been  made  previously  to  the  passing  of  this  Act,  upon  notice  in 
vrriting  of  such  assignments  being  given  or  left  as  aforesaid. 

YI.  Provided  alwavs,  and  be  it  enacted,  that  all  the  provisions  contained  in 
an  Act  passed  in  the  xourteenth  vear  of  the  reign  of  his  Majesty  King  Geom 
the  Third,  intituled  ''An  Act  for  regulating  insurances  upon  lives,  and  for 
prohibiting  all  such  insurances,  except  in  cases  where  persons  insuring  shall 
nave  an  interest  in  the  life  or  death  of  the  persons  insured,"  shall  be  in  force, 
and  be  applicable  to  all  policies  of  assurance  upon  life  which  may  be  hereafter 
effected  or  granted  in  any  part  of  Great  Britain  or  Ireland. 

YII.  And  be  it  enactea,  that  in  the  construction  of  this  Act  every  word 
importing  the  singular  number  shall  extend  to  several  persons  and  things  as 
wJl  as  to  one  person  or  thing;  and  every  word'  importing  the  plural  number 
shall  extend  to  one  person  or  thing  as  well  as  to  several  persons  and  thines  .* 
and  the  provirions  herein  contained  shall  extend  to  Companies  and  homes 
coiporate  as  well  as  to  individuals ;  and  the  Schedule  hereto  annexed  shall  be, 
ana  be  taken  to  be,  a  part  of  this  Act. 

SCHEDULE  to  this  Act 

(A.) 

Assignment,  duly  stamped,  to  be  indorsed  on  a  Policy. 

Know  all  whom  it  may  concern,  diat  [I,  or  we,  as  the  case  may  be]  do 

hereby  assign  to  [A.  B.,  name,  residence,  and  description],  in  consideration  of 

[here  state  the  consideration  for  the  assignment,  ana,  if  for  mon^,  add,  of  the 

sum  of  Pounds,  to  me,  or  us,  paid],  and  the  receipt  of  which  [I,  or 

we]  do  hereby  acknowledge],  aU  Fmy,  or  ourj  right,  title,  and  interest  in  the 

misbm  potiey  of  iwunmce,  and  in  ttie  monies  assured  by  and  recoverable  under 


Digitized  by 


Google 


190  Banking  Emergencki. 

the  lame.    And  I  do  hereby  declare,  thet  the  receipt  in  writiag  of  die  mM 

i'A.  B.,  hit  or  her^  as  the  caae  may  be]  executors,  adminlstraton,  or  astigns, 
or  such  monies,  shall  be  an  effeetoal  discharge,  and  shall  absolntely  exonerate 
the  persons  piling  the  same  from  all  responsibility  on  aceonnt  of  the  appliea* 
tion  of  soch  monies  [here  add  any  proviso  for  redemption,  trusts,  or  conditions, 
as  the  circumstances  of  the  case  may  require].  As  witness  [my,  of  6nr,  hand 
or  hands],  this  day  of 

Siffned,  sealed,  and  deUrered  1 
by  the  said  [  1    V  [Signature  sad  seal  of  assignor.] 

in  the  presenee  of  [  J  J  (l.s.) 

[Residence.] 
[Description.] 

(B.) 
Mbmorandvm. 
Take  notice,  that  I  [A.  B.  of  ]  here  iSsigBed  i3tk% 

within  policy  of  assurance  to  [CD.  of  ]•    DatedtUs 

day  of 

[TobeaigBed]  A.B. 

Witness,  E.  F. 


We  purpose^  under  tliia  head,  to  notice  from  time  to  time  a  varietj 
of  difficult  business-questions  which  may  arise  in  the  management 
of  a  Branch  Bank ;  and  to  point  out,  as  far  as  practicablei  the 
best  course  to  be  pursued  on  the  occurrence  of  rarions  emergen- 
cies incidental  to  men  of  business  in  every  department  of  trade. 
For  ezamplei  we  think  it  will  be  useful  to  collect  together  a  few 
suggestions  on  the  best  course  to  be  pursued  under  such  emergen* 
cies  as  the  following:  1.  Anticipated  bankruptcy  of  a  debtor. 
^.  Omission  to  give  due  notice  of  dishonour  of  a  bill  of  exchange. 
3.  Loss  of  a  bill  after  acceptance.  4.  Sudden  death  of  a  cus* 
tomer  indebted  to  a  bank.  6.  Discovery  of  fraud  by  an  acceptor 
of  a  bill  who  has  obtained  goods  on  false  pretences-^-stoppage  of 
goods  in  transitu,    6.  Debtors  absconding,  &c.  ftc 

These  examples  will  serve  to  illustrate  the  kind  of  emergencies 
we  refer  to,  and  for  which  many  men  of  business  are  quite  un- 
prepared when  they  occur,  and  are  ignorant  of  the  proper  steps 
to  be  adopted,  because  they  have  never  had  their  attention 
directed  to  the  possibility  of  such  events  happening.  We  think 
the  suggestions  which  may  be  offered  in  such  a  series  of  papers 
as  we  purpose  publishing  will  therefore  be  found  generally  useful ; 
and  as  many  of  our  teaders  can  furnish  us  with  much  valuable 
information  on  ths  best  steps  to  be  taken  in  various  business 
*'  emergsneiesi**  we  trust  to  tvcsivs  thms  co-operation  and  ssust- 
ance  in  our  endeavours  to  make  the  bosiness  experienee  of  a  few 
available  for  the  benefit  ef  many.    Should  any  of  ottr  readers 
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forward  us  a  case  in  the  form  of  a  query  onljr,  or  accoiupamed 
with  their  own  remarks,  we  shall  be  happy  to  publish  it,  and  to 
add  the  best  information  on  the  subject  we  can  obtain ;  inviting 
further  remarks  from  those  who  may  be  in  a  (KMition  to  make 
useful  additions  to  the  advice  given. 

Case  L — Anticipaied  Bankruptcy  of  a  Debtor.  How  to  obtain 
legal  security. 

A  man  of  business  may  often  feel  convinoed  that  his  debtor  is 
in  emberrasMd  circnmstcnces,  and  likely  to  become  a  bankrupt, 
without  knowing  the  fact  positively.  In  such  a  case  how  had  he 
better  proceed  in  order  to  obtain  security  for  his  debt,  which 
shall  be  unimpeachable  on  the  ground  of  fraudulent  preference, 
in  case  the  debtor  should  become  bankrupt  within  the  time 
limited  by  law  for  raising  the  question  whether  there  has  been 
any  fraudulent  preference  shown  by  the  debtor? 

Suppose  A.  B.  to  be  indebted  to  a  bank  to  the  extent  of  £500, 
as  an  advance  on  current  account,  and  £2fi00  on  bills,  as  drawer 
and  acceptor*  A.  B.  has  deposited  the  lease  of  his  premises  with 
the  banker,  accompanied  by  a  letter  undertaking  to  assign  the 
same  by  deed  when  required ;  and  he  has  also  lodged  in  the 
hankefs  hands  a  policy  of  assurance  on  his  own  life  for  £2,000, 
with  a  similar  undertaking  to  execute  a  legal  assignment  of  same 
when  required  by  the  banker.  The  latter  has  reason  to  doubt 
the  aolvenqr  of  A.  B.,  but  is  fearful  of  refusing  altogether  to 
renew  his  bills  to  some  extent  as  they  fall  due,  lest  ^e  effect 
should  be  the  immediate  stoppage  of  A.  B.  How  had  the  banker 
therefore  better  act,  so  as  to  secure  himself  from  loss  in  case  his 
customer  fails  ?  The  latter  has  no  other  security  to  offer  than 
what  he  has  given,  except  a  lien  over  his  household  furniture, 
&&,  which  is  worth  say  £500,  or  thereabouts.  The  acceptors  of 
A.  B/s  drafts  are  believed  to  be  generally  good ;  but  their  sol- 
vency would  be  doubtful  should  any  heavy  loss  be  sustained  by 
them  m  business. 

Suggestions  on  this  Case* 

The  first  question  which  arises  on  the  foregoing  case  is, 
whether  notice  of  the  deposit  of  the  policy  of  insurance  has  been 
given  to  the  office  ?  If  this  should  not  have  been  done,  it  should 
he  immediately  attended  to,  otherwise  the  property  will  pass  to 
A.  B/s  assignees  in  the  event  of  bankruptcy,  as  being  in  his 
order  and  disposition,  although  perhaps  the  assignees  could  not 
recover  the  policy  itself.  This  notice  is  necessary  in  every  case, 
although  the  office  may  allow  the  assured  to  participate  in  the 
profits,  and  thus  render  them  all  partners.  (See  ^ompson  v* 
Spiers,  13  Simon's  Reports,  p.  469). 
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If  A.  B.  bave  auy  book-debtS|  tbe  banker  might  press  for 
an  aasiffnment  of  them,  which  should  contain  a  power  of  attorney 
to  sue.  But  in  tbis  case,  also,  notice  of  tbe  assignment  must  be 
given  to  each  debtor.  In  exparte  BartoUy  1  Glyn's  Bankruptcy 
Cases,  the  court:  said : — **  By  the  assignment  from  Cooper  and 
Howard  to  Fos»ett,  the  latter  became  the  true  owner  of  tbe 
partnership  debts  ;  but  until  notice  were  given  to  the  debtors, 
th6  debts  remained  in  the  order  and  disposition  of  the  partner- 
ship. It  is  true  that  Fossett  stood  in  a  different  situation  from 
a  stranger  to  whom  the  debts  might  have  been  assigned,  because 
in  his  character  of  partner,  and  independently  of  the  assign* 
ment,  he  was  personally  competent  to  receive  and  discharge  the 
debts;  but  the  answer  is,  that  until  notice  were  given  to  the 
debtors,  the  other  partners  were  equally  competent  to  receive 
and  discharge  the  debts,  and  therefore  the  order  and  disposition 
remained  in  the  partnership.  It  does  not  appear  to  me,  there- 
fore, that  tliere  is  any  substantial  difference  between  an  assign- 
ment of  debt  to  a  stranger  or  a  partner ;  and  I  am  of  opinion 
that  the  debts  owing  by  those  debtors  who  had  no  notice  of  tbe 
assignment  to  Fossett  remained  in  the  order  and  disposition  of 
the  partnership  at  the  time  of  the  bankruptcy.*' 

]f  A.  B.  should  give  a  bill  of  sale  of  his  furniture,  either 
absolute  or  conditional,  and  be  allowed  to  remain  in  possession 
of  the  furniture,  the  bill  of  sale  will  be  void  against  his  assignees. 
— Clcnrk  v.  CronsAaw,  3  Bamwall  and  Adolphus's  Reports,  804^. 
This  description  of  security  is  therefore  extremely  unsatisfactoiy. 
In  order  to  make  it  valid  against  the  assignees,  A.  B.  must  part 
with  the  possession  of  the  property.  Where  a  creditor  having 
purchased,  under  a  bill  of  sale  from  the  sheriff,  machinery  of 
his  debtor,  and  marked  his  initials  on  it,  and  then  allowed  the 
debtor  to  retain  the  possession  of  it,  upon  his  agreeing  to  pay  a 
rent  for  the  use  of  it,  and  the  debtor  remained  in  possession 
until  he  became  bankrupt ;  it  was  holden  that  as  the  change  of 

Eossession  was  not  notorious,  the  bankrupt  must  be  deemed  to 
ave  the  reputed  ownership  of  the  goods,  and  that  they  there* 
fore  passed  to  his  assignees. — (See  Lingard  v.  Meuiier,  2 
Dowling  and  Ryland,  p.  495.) 

Another  description  of  security  which  might  be  obtained  from 
A.  B.,  would  be  a  Judge's  order  for  immediate  judgment,  upon 
which  the  judgment  should  be  entered  up,  and  an  execution 
issued  immediately  bankruptcy  appeared  probable.  This  is  the 
only  kind  of  execution  obtained  by  consent,  which  will  be  avail* 
able  by  force  of  a  seizure  alone  beK>re  the  bankruptcy.  All  other 
executions  founded  on  warrants  of  attoi^ey  or  cognovits  must 
be  perfected  by  sale,  as  well  as  seizure  before  the  bankruptcy. — 
(See  Bell  v.  Bidgood,  14  Law  Times,  1254.^ 
These  remarks  appear  to  contain  all  the  suggestions  we  can 
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offer*    A  bond  or  other  special  security  would  be  usi  3lesS|  as  all 
creditors  share  alike  in  bankruptcy. 

[Our  readers  Trill  lee  from  the  above,  the  kind  of  "  Emergen<  rgr  Cases"  we 
purpose  introducing  for  notice  in  the  Magazine.  And  as  many  0  f  our  readers 
mutt  be  able  to  furnish  us  with  many  cases  which  have  oocus  red  to  them- 
selyea,  we  shall  feel  much  obliged  to  them  if  they  will  forward'  os  tiie  parti- 
eulan  for  publication,  with  a  notice  of  the  proceedings  they  ac  loptsd  at  the 
time.-— £d.  -B.  AT. 3 

Sanit  Sfiirariefif^ 


LIBRARY  FOR  THE  CLERKS  07  THE  BANK  OF  1  !NGLAND. 
We  called  attention^  a  short  time  since^  to  the  advan  tages  which 
might  be  derived  by  the  officers  in  banking  establish'  ments^  from 
the  formation  of  libraries  in  connection  with  theii  r  respective 
banks ;  and  ui^ed  on  those  who  agreed  with  ns  in  opinion  on 
the  subject,  to  endeavour  to  promote  the  format)  ion  of  such 
libraries  by  canvassing  the  opinions  of  their  fellow-  officers,  and 
bringing  the  subject  imder  notice  of  their  directoi  *s.  We  are 
much  gratified  to  find  that  the  gentlemen  of  the  Bt  mk  of  Eng- 
land have  set  an  example  to  the  other  banks  in  the'  kingdom  in 
the  matter ;  and  we  have  little  doubt  but  that  the  le  ading  banks 
throughout  the  coimtry  will  adopt  the  plan  whi(  ;h  has  been 
sanctioned  and  promoted  by  the  IMrectors  of  the  B  ank  of  Eng- 
land itself.  We  need  not  say  that  the  example  ofl  cered  by  tins 
establishment,  is  one  which  no  Joint-stock  Bank  i  leed  hesitate 
to  follow;  for  the  internal  economy  of  the  bank,  w  ith its  exten- 
sive staff  of  officers,  has  always  been  regarded  as  eminently 
judicious  'j  and  we  are  sure  that,  in  the  matter  in  question,  the 
conduct  of  the  directors  has  been  marked  by  the  si  une  prudence 
which  has  hitherto  characterized  all  their  procee  dings  for  the 
advantage  of  their  officers. 

Of  the  exertions  which  have  been  made  by  the  gentlemen  in 
the  Bank  in  promoting  the  establishment  of  a  1  ibrar^  for  the 
benefit  of  their  fellow-officers,  we  need  not  now  e  nter  mto  par- 
ticulars, because  an  occasion  for  referring  to  th  em  will  occur 
hereafter ;  the  liberal  conduct  of  the  Directors,  i  rho  have  given 
the  most  substantial  proofs  of  their  approbation  (  )f  the  scheme, 
has  kept  pace  with  the  exertions  of  those  who  have  taken  the 
matter  in  hand;  and  the  result  is,  that  a  library  has  been  com- 
menced under  such  favourable  circumstances  tm  it  it  can  hardly 
fail  of  being  successful. 

The  following  note  of  the  progress  of  the  plan^  ,  which  we  have 
received  fix)m  a  gentleman  connected  with  the  establishment, 
gives  all  the  particulars  which  it  is  necessary  ti  )  publish.  We 
hope  that  we  mav  receive  similar  communici  itions  from  the 
offioen  in  many  other  banks.    He  says — 
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''  We  bai  "0  lueoeoded^  bo  £u,  beyond  o\ur  most  sangoine  expec^ 
tations ;  ou:  r  subscription  list  niunbors  five  hundred  and  nxij 
member^i  Ji  oneteen  of  whom  have  subscribed  for  life,  £4;  the 
Directors  hi  ive  voted  us  £500^  and  several  individual  members 
of  the  Coui  i  have  made  most  magnificent  donations.  A  draft 
for  £100  wf  IS  handed  in  by  one  of  them ;  another  has  given  the 
entire  workt },  prose  and  poetical^  of  Sir  Walter  Scott^  80  volumes ; 
and  a  third  has  given  '  Thornton's  India/  and  talks  of  adding 
an  Encyclo;  pedia.  Nor  are  the  clerks  themselves  backward : 
'  Hogarth's '  Works/  folio  edition ; '  Allison's  History  of  Europe/ 
18  vols. ;  '  I  jord  Campbell's  Lives  of  the  Chancellors/  and  many 
other  books  have  been  given  by  them  already,  lliese  are  only 
a  few  of  the.  more  important  acauisitions ;  as^  not  been  officially 
connected  vi  ith  the  Provisional  Committee,  I  am  not  aware  of 
nearly  all ;  I  lut  additions  are  announced  almost  daily ;  and  the 
nterest  take  n  by  the  clerks  in  the  approaching  election  of  a 
president,  tc\  ^asurer,  three  auditors,  a  committee  of  thirty,  and 
an  honorary  secretary  for  the  ensuing  year,  which  is  to  take 
place  by  ball  ot  on  the  25th  of  March,  shows  how  fully  they 
appreciate  tl^  e  advantages  the  institution  is  likely  to  confer  on 
them,  and  hq  »w  anxious  they  are  to  prove  to  those  who  have  so 
kindly  intere  sted  themselves  in  their  behalf,  that  in  gratitude 
at  least  they :  intend  to  repay  them.  The  large  number  of  sub- 
scribers wiU  give  us  a  considerable  annual  income,  while  the 
small  amount  o{  the  contribution,  Ss.  per  annum,  will  ensure  the 
continuance  c  f  members, 

"  I  trust  th  at  this  will  be  but  the  commencement  of  a  series 
of  libraries  in  banking  establishments,  and  that  the  success  of 
this  first  attei  mpt  wUl  induce  others  to  follow  the  example : 
should  they  d  x>  so,  it  must  tend  much  to  raise  the  social  and 
moral  conditiq  n  of  the  clerks,  and  you  may  fairly  take  to  yourself 
the  credit  of.  having  in  a  great  measure  contributed  to  so 
desirable  an  eii  .d." 

The  Bank  <  )f  England  is  an  establishment  so  extensive,  as 
compared  with  any  other  Joint-stock  Bank,  that  it  may  perhapa 
be  thought  thi  vt  the  plan  which  has  proved  so  successful  for 
itself,  might  nor  t  be  equally  suitable  for  a  smaller  bank.  But  we 
trust  that  no  m  Istake  of  this  kind  will  prevent  those  who  desire 
to  see  bank  libi  *aries  generally  established,  from  exerting  them- 
selves to  promoi  « their  formation.  Every  bank,  where  there  are 
three  or  four  of  Boers  enfage^  would  derive  a  benefit  from  the 
possession  of  a  t  ibrary.  If  their  numbers  are  limited,  the  oollec* 
tion  of  books  n  iw  be  so  likewise*  The  daas  of  books  more 
|i;eneraUy  requil^  ed  for  reference  and  perusal  can  be  chosen 
inatead  of  worka  of  a  misoellaneoua  character.  A  small  Cbraiy 
maiy  be  exdniivi  Ij  %  business  library;  but  the  advantage  of  pos- 
sening  a  few  h  'und  uaefol  works  on  buaijma  sulqecta  ia  mS 
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obffiou,  thftt  iti0  lureljuMoeawTto  nrgeit  on  the  oomiderap 
tion  of  men  of  education  and  intelligence,  in  ord^  to  obtain 
their  oaiiotioii  on  the  lulijeet. 

We  hope  in  our  nest  number  to  be  able  to  report  the  forma- 
tion of  many  libraries  like  that  at  the  Bank  of  England]  and  we 
shall  take  an  early  opportunity  of  directing  attention  to  various 
works  which  might  usefully  be  added  to  Bank  Libraries. 


SatA(n0  nvSi  Cutntntrtfal  9*ato. 

THE  LAW    OF  BILLS    OP  EXCHANGE. 

On  Pointi  relating  to  the  Form  qf  Bilk  of  Exchange  and 
Promissory  Not^. 

Thsbb  are  many  instruments  drawn  in  such  a  peculiar  form 
that  it  is  difficult  to  decide  whether  they  amount  to  bills  of 
ezehange  or  promissory  notesj  or  come  under  some  other  desig-* 
nation.  An  instrument  which  appears^  on  common  observation^ 
to  be  a  bill  of  exchange,  may  be  treated  as  such,  although  words 
be  introduced  into  it  for  the  purpose  of  deception.— uJ//an  v, 
Mencson,  (4  Campbell's  Reports^  115).  Where  a  note  expressed 
to  be  ''  for  £20  borrowed  and  received,  which  I  promise  never 
to  pay/'  it  was  held  that  the  word  ''  never''  might  be  re«> 
jected,  because  a  contract  ought  to  be  expounded  in  that  sense 
in*  which  the  party  making  it  apprehended  that  the  other  party 
onderstood  it.  The  following  cases  are  offered  as  examples  of 
the  decisions  with  regard  to  &e  requisites  of  bills  of  exchange 
and  promiwory  notes  :*— 

A  letter  in  this  form  is  a  promissory  note—^*^  Gentlemen,  I 
have  received  the  imperfect  books  which,  together  with  the  costs 
oyer*paid  on  the  settlement  of  your  account,  amounts  to  £B0  7s., 
which  sum  I  will  pay  you  within  two  years  from  this  date. 
I  am,  gentlemen,  your  obedient  servant,  Thomas  Williams.'^ — 
Wheaiky  v.  WUliams,  (1  Mason  and  Welsby,  638). 

A  promise  to  pay,  or  cause  to  be  paid,  is  a  good  note, 
DImh  v.  NuttaU,  (6  Carrington  and  Payne,  820). 

In  Jervis  v.  WUkins,  (7  Meeson  and  Welsby,  410),  the  following 
instmment  was  held  to  be  a  guarantee,  and  not  a  note  !*«<-''  Sep- 
tember 11, 1889.«*^I  undertake  to  pay  to  Mr.  Bobert  Jervis 
the  sum  of  £6  4is.  for  a  suit  of  clothes  ordered  by  Paniel  Page." 
The  court  observed  that  the  expression  '*  ordered"  shewed  that 
the  eoiwdaration  was  executory. 

'^  I,  B.  J.  M.,  owe  Mrs.  £.  the  sum  of  £%  wbioh  is  to  be 
paid  by  instalments,  for  rmt.  Sip&ed^  B.  J.  M/'  Held  not  to 
ee  a  promissory  note,  as  no  time  was  stipulated  for  the  payment 
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of  the  ingtalmenta.  Moffat  v.  Edwards^  (I  Carrmgton  and 
Maraham^  16). 

The  foUowing  instrument  was  held  to  be  a  promissory  note : 
"  John  Mason,  14th  February  1836,  borrowed  of  Mary  Ann 
Mason,  his  sister,  the  sum  of  JE14  in  cash,  a  loan  in  promise 
of  payment,  of  which  I  am  truly  thankful  for/^  Ellis  y.  Mason^ 
(7  Dowling,  598)  • 

An  action  was  brought  by  the  payee  against  the  drawer  of  a 
written  instrument  in  these  words ; — ''  Seven  weeks  after  date, 
pay  A.  B.  jE  ,  out  of  Vf.  Steward's  money,  as  soon  as  you 
receive  it.''  It  was  objected,  that  it  was  payable  out  of  a  sup- 
posed fund  at  a  future  time,  which  was  uncertain,  and  might  or 
might  not  happen.  The  court  gave  judgment  for  the  defendant^ 
and  said : — "  The  instrument  or  writing  which  constitutes  a  good 
bill  of  exchange,  according  to  the  law  and  custom  of  merchants, 
is  not  confined  to  any  certain  form  of  words,  yet  it  must  have 
some  essential  qualities,  without  which  it  is  not  a  bill  of  exchange ; 
it  must  carry  with  it  a  personal  and  certain  credit  given  to  the 
drawer,  not  confined  to  credit  upon  any  thing  or  fund; — that 
the  payee  or  indorsee  take  it  upon  no  particular  event  or  con- 
tingency, except  the  failure  of  the  general  credit  of  the  person 
drawing  or  negotiating  it." 

There  is  a  document  bearing  some  resemblance  to  a  pro- 
missory note,  which  is  usually  given  as  an  acknowledgment, 
when  money  is  borrowed  from  one  person  by  another,  and 
which  is  called  an  I,  O.  U.  It  requires  no  stamp  tmless  words 
are  inserted  in  it  which  convert  it  into  a  promissory  note,  or  an 
agreement.  It  is  evidence  of  a  debt  from  the  party  signing  it 
to  the  party  to  whom  it  is  given.  The  nature  of  an  I.  O.  U. 
was  discussed  in  the  following  recent  case. 

The  action  was  brought  for  work  and  labour,  money  lent,  and 
on  an  account  stated.  At  the  trial  an  I.  O.  U.  was  put  in  as 
evidence  of  money  lent,  and  an  account  stated.  Baron  Boffs 
directed  that  it  was  no  evidence. 

Watson  now  contended  that  an  I.  O.  U.  was  evidence  of 
money  lent,  and  cited  Douglas  v.  Holme,  (12  Adol.  and  Ellis). 

Parke,  B, — ''It  is  no  evidence  of  money,  but  it  might  be  for 
goods  sold  and  delivered." 

Watson  then  contended  that  it  was  also  evidence  of  an  account 
stated,  Curtis  v.  Richards,  (1  Manning  and  Grainger,  46). 

PoUock,  C.  B. — "  The  Court  is  with  you  on  that  point ;  it  is 
evidence  of  an  account  stated." 

Alderson,  jB. — ^The  I.  O.  U.  is  not  evidence  of  money  lent ; 
and  this  ought  particularly  to  be  reported,  to  correct  the  error  in 
Adolphus  and  Ellis,  {Douglas y.  Holme).  Fensemnays  v.  Adcock, 
(Law  Times,  January  30th  1849) . 
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AMOUNT  OF  UNCLAIMED  DIVIDENLS  ON  GOVERNMENT 
STOCK,  &c. 
The  following  is  the  lateit  official  account  "  of  the  amount  of  halancei  of 
sunn  issued  for  the  payment  of  dividends  due  and  not  demanded,  and  for  the 
payment  of  lottery  prizes  or  benefits  which  had  not  been  claimed,  and  which 
remained  in  the  hands  of  the  Governor  and  Company  of  the  Bank  of  England 
on  the  undermentined  days,  being  those  next  before  the  issue  from  the  Ex- 
chequer of  mon^  for  the  payment  of  dividends  on  account  of  the  National 
Debt,  for  each  of  the  four  preceding  quarters  respectively; — ^pursuant  to  Act 
48  Geo.  3,  c.  4." 

On  5th  April,  1849  :^ 

Dividends  due  and  not  demanded ^1,098,045    4  11 

Advanced  to  Government,  pursuant  to  31 

and  48  Geo.  3  ^£876,739    0    9 

Dittc^  pumiant  to  56  Geo.  3    ..        .,       70,4^8  15    3 

: : 947,207  16    0 

Hemained  in  the  hands  of  the  Bank  . .         . .   \£1 50,837    8  11 

On  5di  July  1849 1—  •     •     • 

Dividends  due  and  not  demanded  . .         ..         t-.     ■    ,r£\fi62,74S  13  10 
Adtanced  to  Government,  pursuant  to  31  .... 

and  48  Geo.  3. ...^6876.739    0    9 

Ditto^  pursuant  to  56  Geo.  3    . .         . .       86,004  13    1 

'  _■;;•        *    962,743  13  10 

Remamed  in  the  hands  of  the  Bank         ..         ..     j£100,000    0    0 

On  10th  October,  1849:— 

Dividends  due  and  not  demanded j^l,036,690    8    8 

Advanced  to  Government,  pursuant  to  31. 

and  48  Geo.  3  ^76J39    0    9 

Ditto,  pursuant  to  56  Geo.  3    . .         . .       59,951    7  11 

936,690    8    8 

Remained  in  the  hands  4)f  the  Bmk         j£100,000    0    0 

On  5th  January,  1850 1^ 
Dividenda  due  and  not  demanded  ..         ..         .•         ..^1,101^2    5    7 
Advanced  to  Government,  pursuant  to  31 

and  48  Geo.  3  .^876,739    0    9 

Ditto,  pursuant  to  56  Geo.  3    ..         .,       59,951    7  11 

- — 936,690    8    8 


Renudaed  in  the  hands  of  the  Bank  .»     ^£164,651  16  11 


HISTORY  OP  OPINION  ON  THE  CURRENCY. 

No.  III. — Rbport  of  the  Buulion  Coiimitth  op  1810.. 
BnSEBYiNa  for  notice  hereafter  the  Esaayt  by  Mr.  Thornton  and  Mr. 
Ricardo,  on  the  causes  which  produced  a  depreciation  of  the  currency 
prior  to  the  year  IB  10,  we  now  proceed  to  glye'spine  extracts  from 
jprobftbly  tlie  most  impoit^t  parliamentary  .dociinii&ijit  ever  published 
on  niaiijetary  a^yjcs,.  ... 

VOL,  X,  Q 
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The  "Bullion  Committee  of  18 JO,"  as  it  has  generally  been  termed, 
was  appointed  bj  the  House  of  Commons,  on  the  motion  of  Mr. 
Homer,  on  the  19th  February,  1810,  "to  inquire  into  the  cause  of 
the  high  prioa.of  gold  bullion,  and  to  take  into  consideration  the  state 
of  the  circulating  medium  and  of  the  exchanges  between  Great  Britain 
and  foreign  parts  ;  and  to  report  the  same,  with  their  observations 
thereupon,  from  time  to  time  to  the  House."  The  Committee  at  once 
commenced  their  labours,  and,  after  examining  thirty  witnesses,  pre- 
sented the  celebrated  "Bullion  Report**  to  the  House  on  the  8th  June, 
1810.  The  Report  was  principally  written  by  Mr.  Horner,  assisted 
by  Mr.  Huskisson  and  Mr.  Thornton,  audit  "embodies  a  comprehensire 
view  of  the  principles  which  determine  the  value  of  paper  money,*' 
according  to  the  theory  of  the  bullionists.  The  Report  expressed  the 
conviction  of  the  Committee  that  the  paper  circulation  of  the  kingdom 
was  depreciated  in  consequence  of  its  being  issued  in  excess ;  and 
recommended  that  cash  payments  should  be  resumed  as  soon  after  the 
expiration  of  two  years  from  the  date  of  the  Report  as  Parliament 
might  consider  expedient. 

The  Report  is  divided  into  five  sections,  in  which  (1),  the  alleged 
causes  of  the  high  price  of  gold  bullion  are  examined  ;  (2),  the  state 
of  the  foreign  exchanges,  and  thQ  causes  which  produce  a  fkvourable 
or  an  unfavourable  exchange  ;  (3),  the  practice  of  the  Bank  of  Eng- 
land with  reference  to  its  discounts  and  "  regulation  of  circulation  ;" 
(4),  the  state  of  the  note  currency ;  and  (5),  the  conclusions  of  the 
Committee  are  stated  in  a  review  of  the  evidence  published  with 
the  Report. 

The  facts  respecting  the  enhanced  price  of  gold,  and  the  opinion  of 
the  Committee  as  to  the  oauses  which  produced  this  result,  are  thus 
stated ; — 

"Tour  Committee  have  found  that  the  price  of  eold  bullion,  which,  by  the 
regulations  of  His  Majesty's  Mint,  is  £^  17«.  lOkd.  per  ounce  of  standard 
fineness,  was,  during  the  years  1806,  1807,  and  1808,  as  high  as  £4  in  the 
market.  Towards  the  end  of  1808  it  besan  to  advance  very  rapidly,  and  con- 
tinued very  high  during  the  whole  year  1809  \  the  market  price  of  standard 
gold,  in  bars,  fluctuating  from  ^4  9^.  to  £4  12$.  per  ounce.    The  market 

Erice  at  £A  10«.  is  about  \b\  per  cent,  above  the  Mint  price.  Your  Committee 
ave  found,  that  during  the  three  first  months  of  the  present  year,  the  price 
of  standard  gold,  in  bars,  remained  nearly  at  the  same  price  as  during  last 
year,  via.,  from  £A  10*.  to  £4  12*.  per  ounce. 

**  Your  committee  have  likewise  found,  that,  towards  the  end  of  the  year 
1808,  the  exchanges  with  the  continent  became  very  unfavourable  to  this 
country,  and  continued  still  more  un&vourable  through  the  whole  of  1809,  tmd 
the  three  first  months  of  the  present  year. 

"  Hamhurgh»  Amsterdam,  and  Paris,  are  the  principal  places  with  which  the 
exchanges  are  established  at  present.  During  the  last  six  months  of  1809, 
and  the  three  first  months  of  the  present  year,  the  exchanges  on  Hamburgh 
and  Amsterdam  were  depressed  as  low  as  from  16  to  20  per  cent,  below  par ; 
and  that  on  Paris  still  lower. 

"  So  extraordinary  a  rise  in  the  market  price  of  gold  in  this  country,  coupled 
with  so  remarkable  a  denression  of  our  exchanges  with  the  continent,  very 
early,  in  the  juc^;ment  or  your  Committee,  pointed  to  something  in  the  state  of 
our  own  domestic  currency  as  the  cause  of  both  appearances*    But  before  they 
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adopted  that  conclmioD,  which  seemed  agreeable  to  all  former  reaaoniiiga  and 
experience,  they  thought  it  proper  to  enquire  more  particularly  into  the  cir- 
cumttanees  connected  with  each  of  those  two  facts ;  and  to  hear,  from  persons 
of  commercial  practice  and  detail,  what  explanations  thejT  had  to  offer  uf  so 
unusual  a  state  of  things. 

"  It  will  be  found  by  the  evidence,  that  the  high  price  of  gold  is  ascribed, 
by  most  of  the  witnesses,  entirely  to  an  alleged  scarcity  of  that  article,  arising 
out  of  an  unusual  demand  for  it  upon  the  continent  of  Europe.  This  unutud 
demand  for  gold  upon  the  continent  is  described  by  some  of  them  as  beins 
chiefly  for  the  use  of  the  French  armies,  though  increased  also  by  that  state  of 
alarm,  and  fkilure  of  confidence,  which  leads  to  the  practice  of  hoarding. 

**  Tour  Committee  are  of  opinion,  that,  in  the  sound  and  natural  state  of  the 
British  currency,  the  foundation  of  which  is  gold,  no  increased  demand  for  gold 
from  other  parts  of  the  world,  however  great,  or  from  whatever  causes  arismg, 
can  have  the  effect  of  producing  here,  for  a  considerable  period  of  time,  a 
material  rise  in  the  market  price  of  gold.  But  before  they  proceed  to  explain 
the  grounds  of  that  general  opinion,  they  wish  to  state  some  other  reasons 
which  alone  would  have  led  them  to  doubt  whether,  in  point  of  fact,  such  a 
demand  for  gold,  as  is  alleged,  has  operated  in  the  manner  supposed. 

*'  If  there  were  an  unusual  demand  for  gold  upon  the  continent,  such  as 
could  influence  its  market  price  in  this  country,  it  would  of  course  influence 
also,  and  indeed  in  the  first  instance,  its  price  m  the  continental  markets ;  and 
it  was  to  be  expected  that  those  who  ascribed  the  high  price  here  to  a  great 
demand  abroad,  would  have  been  prepared  to  state  that  there  was  a  cor- 
responding high  price  abroad.  Your  Committee  did  not  find  that  they  grounded 
their  inference  upon  any  such  information ;  and  so  far  as  your  Committee  hare 
been  enabled  to  ascertain,  it  does  not  appear  that  during  the  period  when  the 
price  of  gold  bullion  was  rising  here,  as  valued  in  our  paper,  there  was  any 
corresponding  rise  in  the  price  of  gold  bullion  in  the  market  of  the  continent, 
aa  valued  in  their  respective  currencies. 

**  Your  Committee  incline  to  think,  that  those  who  ascribe  the  high  price 
of  gold  to  an  unusual  demand  for  that  article,  and  a  consequent  scarcity, 
assume  facts  as  certain  of  which  there  is  no  evidence.  But  even  if  these 
assumptions  were  proved,  to  ascribe  the  hi^h  price  of  gold  in  this  country  to 
its  scarcity,  seems  to  your  Committee  to  involve  a  misconception,  which  they 
think  it  important  to  explain. 

"  In  this  country,  gold  is  itself  the  measure  of  all  exchangeable  value,  the 
scale  to  which  all  money  prices  are  referred.  It  is  so,  not  only  by  the  usage 
and  commercial  habits  of  the  country,  but  likewise  by  operation  of  law,  ever 
since  the  Act  of  the  14th  of  his  present  Majesty  (finally  rendered  perpetual  by 
an  Act  of  the  39th  year  of  the  reign)  disallowed  a  legal  tender  in  silver  coin 
beyond  the  sum  of  j£25.  Gold  being  thus  our  measure  of  prices,  a  commodity 
ia  snid  to  be  dear  or  cheap  according  as  more  or  less  gold  is  given  in  exchange 
for  a  given  quantity  of  that  commodity ;  but  a  given  quantity  of  gold  itself 
will  never  be  exchanged  for  a  greater  or  a  less  quantity  of  gold  or  the  same 
standard  fineness.  At  particular  times  it  may  be  convenient,  in  exchange  for 
sold  in  a  particular  coin,  to  give  more  than  an  equal  Quantity  of  other  gold ; 
bnt  this  difference  can  never  exceed  a  certain  small  limit ;  and  thus  it  has 
happened  that  the  bank,  while  liable  to  pay  its  notes  in  specie,  has,  under  par- 
ticular emergencies,  been  put  to  the  necessity  of  purchasmg  gold  at  a  loss,  in 
order  to  keep  up  or  to  repair  its  stock.  But,  generally  speaking,  the  price  of 
gold,  being  itself  measured  and  expressed  in  gold,  cannot  be  raised  or  lowered 
by  an  increased  or  diminished  demand  for  it.  An  ounce  of  gold  will  exchange 
m  neither  more  nor  less  than  an  ounce  of  gold  of  the  same  fineness,  except 
no  fiv  a»  an  allowance  is  to  be  made,  if  the  one  ounce  is  coined  or  otherwise 
tamnn&etayed  and  the  other  is  not,  for  the  expense  of  that  coinage  or  manu* 
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facture.  An  ounce  of  standard  eold  bullion  will  not  fetch  more  in  our  maiket 
than  J^3  17s.  lO^d.,  unless  £3  I7s.  lO^d.  in  our  actual  currencnr  is  equivalent 
to  less  than  an  ounce  of  gold.  An  increase  or  diminution  in  we  demand  for 
gold,  or,  what  comes  to  the  same  thing,  a  diminution  or  increase  in  the  general 
supply  of  gold,  will,  no  doubt,  have  a  material  effect  upon  the  money  prices  of 
all  other  articles.  An  increased  demand  for  gold,  and  a  consequent  scarcity 
of  that  article,  will  make  it  more  valuable  in  proportion  to  all  other  articles ; 
the  same  quantity  of  gold  will  purchase  a  greater  quantity  of  any  other  article 
than  it  diu  before ;  in  other  words,  the  real  price  of  gold,  or  the  quantity  of 
commodities  given  in  exchange  for  it,  will  rise,  and  the  money  prices  of  all 
commodities  will  fall ;  the  money  price  of  gold  itself  will  remain  unaltered, 
but  the  prices  of  all  other  commodities  will  fall.  That  this  is  not  the  present 
state  of  things  is  abundantly  manifest;  the  prices  of  all  commodities  have  risen, 
and  gold  appears  to  have  risen  in  its  ))rice  only  in  common  with  them.  If 
this  common  effect  is  to  be  ascribed  to  one  and  the  same  cause,  that  cause  can 
only  be  found  in  the  state  of  the  currency  of  this  country.'' 

*'  Since  the  suspension  of  cash  payments  in  17^7*  it  is  pertain  that,  even  if 
gold  is  still  our  measure. of  value  and  standard  of  prices,  it  has  been  exposed 
to  a  new  cause  of  variation,  from  the  possible  excess  of  that  paper  which  is 
not  convertible  into  gold  at  will;  ana  the  limit  of  this  new  variation  is  as 
indefinite  as  the.  excess  to  which  that  paper  may  be  issued..  Jt  may  indeed  be 
doubted,  whether,  since  the  new  system  of  Bank  of  England  payments  hss 
been  fully  established,  gold  has  in  truth  continued  to  be  our  measure  of  vslue; 
and  whether  we  have  any  other  standard  of  prices  than  that  circulatiDg 
medium,  issued  primarily  by  the  Bank  of  England  and  in  a  seeondaiy  manner 
by  the  CQuntry  banks,  the  variations. pf  which  in  relative  value  may  be sa 
indefinite  as  the .  possible  excess  of  that  .circulating  medium.  But  whether 
our  present  measure  of  value,  and  standard  of  prices,  be  this  paper  currency 
thus  variable  in  its  relative  value,  or  continues  still  to.  be  gold,  but  gold  ren- 
dered more  variable  than  it  was  before  in  consequence  of  being  interchange- 
able for  a  paper  currency  which  is  not  at  will  convertible  into  gold,  it  is,  in 
ei their  case,  moat  desirable  for  the  public  that  our  circulating  medium  should 
again  be  conformed,  as  speedily  a^  circumstances  will  permit,  to  its  real  and 
legsl  standard^  gold  bullion. 

'*  If  the  gold  coin  of  the  counti^  were  at  any  time  to  become  very  much 
wora  and  lessened  in  weight,  or  if  it  should  suffer  a  debasement  of  its  standanl, 
it  i  j  evident  that  there  would  be  a  proportionable  rise  of  the  market  price  of 
gold  hulUon  above  its  Mint  price ;  for  the  Mint  price  is  the  sum  in  coin,  which 
\i  equivalent  in  intrinsic  value  to  a  g^iven  quantity,  an  ounce  for  example,  of 
the  metal  in  bullion ;  and  if  the  intrinsic  value  of  that  sum  of  coin  be  lessened, 
it  is  equivalent  to  a  less  quantity  of  bullion  than  before.  The  same  rise  of 
the  market  price  of  gold  above  its  Mint  price  will  take  place,  if  the  local  cur- 
rency of  this  particular  country,  being  no  longer  convertible  into  gold,  should 
at  any  time  be .  issued  to  excess.  That  excess  cannot  be  exported  to  other 
countries,  and,  not  being  convertible  into  specie,  it  is  not  necessarily  returned 
U|x>n  those  who  issuea  it ;  it  remains  in  the  channel  of  circulation,  and  is 
{gradually  absorbed  by  increasing  the  prices  of  all  commodities.  An  increase 
in  the  quantity  of  the  local  currency  of  a  particular  country  will  raise  prices 
in .  that  country  exacUy  in  .the  same  manner  as  an  increase  in  the  general 
supply  of^precious  metals  raises  prices  all  over  the  world.  By  means  of  the 
increase  of  quantity,  the.  value  of  a  given  portion  of  that  circulating  medium, 
in  exchange  ior  other  commodities,  is  lowered ;  in  other  words,  the  money 
prices  of  Sl\  other  commodities  are  raised,  and  tbat  of  bullion  with  the  rest 
in  thism<^nner,  au  Qxcess  of  the  local  currency  of  a  particubur  country  wUl 
iNwasiou  a  rise  of  the  market  price  of  gold  above  iu  Mint  price.  It  is  no  less 
evident  that,  in  the  event  of  the  pnced  of  commpditiea  being  xwicd  in  one 
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ooontrjr  by  an  augmentation  of  its  circulating  meclium,  while  no  similar  aug- 
mentation in  the  circulating  medium  of  a  neighbouring  country  has  led  to  a 
similar  rise  of  prices,  the  currencies  of  those  two  countries  will  no  lon{;er  con* 
tinue  to  bear  tne  same  relative  value  to  each  other  as  before.  The  mtrinsic 
Tslne  of  a  |;iven  portion  of  the  one  currency  being  lessened,  while  that  of  the 
other  remams  unaltered,  the  exchange  will  be  computed  between  those  two 
countries  to  the  disadvantage  of  the  former. 

"  In  this  manner,  a  general  rise  of  all  prices,  a  rise  in  the  market  price  of 
gold,  and  a  fall  of  the  roreign  exchanges,  will  be  the  effect  of  an  excessive 
quantity  of  circulating  medium  in  a  country  which  has  adopted  &  currency, 
not  exportable  to  other  countries,  or  not  convertible  at  will  into  a  coin  which 
is  exportable. 

Haying  thus  detailed  their  reasons  for  believing  that  the  enhanced 
price  of  gold  was  occasioned'  by  the  over-issue  of  the  paper  cur- 
rency, the  Committee  next  proceeded  to  expound  their  views  with 
reference  to  the  state  of  the  foreign  exchanges.  The  following  illustra- 
tion of  the  causes  which  determine  the  par  of  exchange  has  been 
usuallj  considered  a  very  able  exposition  of  the  subject : — 

**  Your  Committee  conceive  that  there  is  no  point  of  trade,  considered  poli- 
tically, which  is  better  settled  than  the  subject  of  foreign  exchanges.  Tbc;)ffr 
of  exchange  between  two  countries  is  that  sum  of  the  currency  of  either  of  the 
two  which,  in  point  of  intrinsic  value,  is  precisely  equal  to  a  given  sum  of  the 
currency  of  the  other ;  that  is,  contains  precisely  an  equal  weight  of  gold  or 
silver  of  the  same  fineness.  If  twenty-five  livres  of  France  contained  precisely 
an  equal  quantity  of  pure  silver  with  twenty  shillings  sterling,  twenty-five 
would  be  said  to  be  the  par  of  exchange  between  London  and  Paris.  If  one 
country  uses  gold  for  its  principal  measure  of  value,  and  another  uses  silver, 
the  par  between  those  countries  cannot  be  estimated  for  any  particular 
period,  without  taking  into  account  the  relative  value  of  gold  and  silver  at  that 
particular  period:  and  as  the  relative  value  of  the  two  precious  metals  is 
subject  to  fluctuation,  the  par  of  exchange  between  two  such  countries  is  not 
strictly  a  fixed  point,  but  fluctuates  within  certain  limits.  An  illustration  of 
this  will  be  found  in  the  evidence,  in  the  calculation  of  the  par  between  London 
and  Hamburgh,  which  is  estimated  to  be  34s.  3id.  Flemish  shillings  for  a 
pound  sterling.  That  rate  of  exchange,  which  is  produced  at  any  particular 
period  by  a  balance  of  trade  or  payments  between  the  two  countries,  and  by  a 
consequent  disproportion  between  the  supply  and  the  demand  of  bills  drawn 
by  the  one  upon  the  other,  is  a  departure  on  one  side  or  the  other  from  the 
real  and  fixed  par.  But  this  real  par  will  be  altered  if  any  change  takes  place 
in  the  atrrency  of  one  of  the  two  countries,  whether  that  change  consists  in 
the  wear  or  debasement  of  a  metallic  currency  below  its  standard,  or  in  the 
discredit  of  a  forced  paper  currency',  or  in  the  excess  of  a  paper  currency  not 
convertible  into  specie ;  a  fall  having  taken  place  in  the  intrinsic  value  of  a 
given'  portion  of  one  currency,  that  portion  will  no  longer  be  equal  to  the 
same  portion,  as  before,  of  the  other  currency. 

''Bat  though  the  real  par  of  the  currencies  is  thus  altered,  the  dealers, 
having  little  or  no  occasion  to  refer  to  the  par,  continue  to  reckon  their  course 
of  fxrrmnges  from  the  former  denomination  of  the  par ;  and  in  this  state  of 
things  a  mstinction  is  necessary  to  be  made  between  the  real  and  computed 
ronne  of  exchange.  The  computed  course  of  exchange,  as  expressed  in  the 
tables  used  b3r  the  merchants,  will  then  include,  not  only  the  real  difference 
of  exchange  arising  from  tiie  state  of  trade,  but  likewise  the  difference  between 
the  original  par  and  the  new  par.  Those  two  sums  may  happen  to  be  added 
togeth^  in  the  calculation,  or  they  may  happen  to  be  set  against  each  otb 


Digitized  by 


Google 


202  Jaini'Siock  Bank  Shares 

If  the  country,  whose  curvency  has  been  depreciated  in  comparison  with  the 
other,  has  the  balance  of  trade  also  against  it,  the  computed  rate  of  excbai^ 
iivUl  appear  to  be  still  more  unftiTourid>le  than  the  real  difference  of  exeban^e 
wiU  be  found  to  be;  and  so,  if  that  same  country  has  the  balance  of  trade  m 
its  favour,  the  computed  rate  of  exchange  will  appear  to  be  much  leas  favour- 
able than  the  real  oifference  of  exchange  will  be  found  to  be.  Before  the  new 
coinage  of  our  silver  in  King  William  s  time,  the  exchange  between  England 
and  Holland,  computed  in  the  usual  manner,  according  to  the  standard  or  their 
respective  mints,  was  25  per  cent,  against  England;  but  the  value  of  the 
current  coin  of  England  was  more  than  26  per  cent,  below  the  standard 
value;  so  that,  if  that  of  Holland  was  at  its  full  standard,  the  real  exchange 
was,  in  fact,  in  favour  of  England.  It  may  happen,  in  the  same  manner,  that 
the  two  parts  of  the  calculation  may  be  both  opposite  and  equals  the  real 
exchange  in  favour  of  the  country  by  trade  being  equal  to  the  nominal 
exchange  against  it  by  the  state  of  its  currency ;  in  that  case,  the  computed 
exchange  will  be  at  par,  while  the  real  exchange  is,  in  fact,  in  favour  oi  that 
country.  Again,  the  currencies  of  both  the  countries  which  trade  together 
may  have  undergone  an  alteration,  and  that  in  an  equal  degree,  or  unequally ; 
in  such  a  case,  the  question  of  the  real  state  of  the  exchange  between  them 
becomes  a  little  more  complicated,  but  it  is  to  be  resolved  exactly  upon  the 
same  principle." 

The  remaining  sections  of  the  Report  we  must  notice  in  another  artide  on 
the  subject. 


JOINT-STOCK  BANK  SHARES  COMPARED  WITH  RAILWAYS  AS 
AN  INVESTMENT. 

The  recent  half-yearly  meetings  of  the  principal  Joint-stock 
Banks  in  the  country  have  passed  over  very  satisfactorily;  and 
the  reports  of  the  directors^  of  which  we  publish  a  large  number 
this  month,  contrast  most  favourably  with  the  Reports  of  the 
several  Railway  Companies.  In  order  to  institute  a  comparison 
of  the  value  of  Joint-stock  Bank  shares  and  Railways  as  an  in- 
vestment, we  have  drawn  out  the  following  table,  showing  the 
rate  of  dividend  paid  by  the  several  Banks  undermentioned  in 
1847,  and  the  dividend  declared  at  the  meetings  recently  held.  It 
will  be  seen  that  in  nearly  every  instance  the  rate  of  dividend 
has  been  maintained,  and  in  some  cases  it  has  been  increased; 
while  in  the  few  instances  where  it  has  been  reduced  (chiefly  by 
the  Liverpool  Banks)  the  causes  are  known  to  be  of  only  a  tem- 
porary and  exceptional  character.  In  the  list  we  have  only 
included  the  Banks  which  pay  6  or  above  6  per  cent,  per  annum; 
nearly  all  the  remainder  paying  5  per  cent.,  and  having  main- 
tained this  rate  for  some  yiears  past. 

After  the  list  of  banks,  we  give  a  list  of  Railwayty  showing 
the  dividends  paid  by  them  at  the  same  periods  as  the  Banks. 
It  will  be  observed  that  nearlv  every  one  of  the  Railways  ha^e 
reduced  their  rate  of  dividend,  and  in  some  instances  they  pay 
none. 

We  think  this  list  may  be  useful  to  many  parties  having  money 
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to  invest,  as  it  exliibits  in  a  verj  striking  manner  the  superiority 
of /oint-stock  Banks  oyer  various  other  kinds  of  security. 

JOINT-STOCK  BANK8  IN  ENGLAND  AND  WALES. 

Dividend  1847. 

Bank  of  England  7  pet  cent. 

Bank  of  Westmorland  ..  

Btnk  of  Whitehaven 10      ,, 

Bank  of  Liver|)ool         ..         ..  ..  10      „ 

Bansley  Banking  Company S      „ 

Bilston  District  Bank 7      ,, 

Birmingham  Town  and  District  Bank  . .  10      «, 

Birmingham  Banking  Company  . .  15      „ 

BruUbrd  Banking  Company 10      », 

Carlisle  Ci^  and  District  Banking  Company  . .  10      „ 

Carlisle  and  Cnmberland  Banking  Company . .  8)     „ 

Cheltenham  and  Gloueestershire  Bank  .  •  6      „ 

Chesterfield  and  North  Derbyshire  Banking 

Company       6      »9 

*  Commercial  Bank  of  London  . .         .....  6      „ 

Cumberland  Union  Banking  Company    .,     \  .  2  bonus      J 

Derby  and  Derbyshire  Banking  Company      .  •  6  per  cent. 

Devon  and  Cornwall  Banking  Company        . .  6      ,^ 

Dudleyand  West  Bromwich  Bank      ..         

Glamorganshire  Banking  Company    . .         . .  S      „ 

Glouceitershire  Banking  Comrany  . .  15      i, 

Hali£u  Commercial  Banking  Company  10      „ 

Hali&x  and  Huddersfidd  Union  Bank  . .  15«.pershare. 

Hampshire  Banking  Company  . .         . .  9  per  cent. 

Huddenfield  Banking  Company  ..  10      „ 

I^nesster  Banking  (k>mpany  • .  40«.  per  share. 

l^eeds  Banking  Company        8  per  cent 

Leicestershire  Banking  Company       . .         . .  10      „ 

Lincob  and  Lindsey  Bank 10      ,, 

LWerpool  Commercial  Battk 10      «i 

Liverpool  Union  Bank  8      „ 

London  and  Connty  Joint-stock  Bank  6      ,» 

London  Joint-stock  Bank        6      ,» 

Uadon  and  Westminster  Bank  6      „ 

Manchester  and  Salford  Bank  8      •, 

Msnchester  and  Liverpool  District  Banking!  « 

Company |  »      « 

^onmonthshire  and  Glamoi^shire  Bank    . .  6  per  cent. 

Moore  and  Bobinson's  Nottmghamshire  Bank- 
ing Company  10      „ 

National  Provincial  Bank  of  England  ..  6      „ 

NeweastleComi&6MialBa&k 7      » 

^ewcasUe  Union  Bank  10      „ 

Northamptonshire  Banking  Company  5      ,, 

Aorthamntonshire  Union  Bank  . .         . .  14      „ 

^Olthmnbelland  and  Durham  District  Banking 

Company 10      „  6       „ 

^orth Wilts  Banidng Company  ..         ..  10      „  10       „ 

^^b«n«idNotUB«ddngCainp«iy   {  '^/X     Y^^yX 


LastDiTidend. 

8  per  cent. 
12f     ,. 

10 

99 
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ff 
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»f 

74 

Jf 

10 

»f 

16 

9* 

10 

99 

10 

*» 

84 

>f 
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9% 
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9* 

6 

f> 

12 
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8  per  cent. 

6 

124 

8 

15 

8 

15«. 

per  sh. 

8  per  cent. 

10 

99 

60s. 

per  sh. 

8  per  cent. 
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»f 
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>* 
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i» 
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»» 
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18  bonus. 

6  per  cent. 
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Parens  Leicestershire  Banking  Company 
Sheffield  Union  Banking  Ck>mpany  . . 
Sheffield  and  Rotherham  Bank 

Sheffield  Banking  Company 

Shropshiris  Bankmg  Company 
Stourbridge     and     Kidderminster     Banking 
Company 


DiTidend  1847. 

20«.  per  share. 

6  per  cent 
10      „ 
10      .. 
124    ., 

10  ,. 
10  per  cent, 
to  1842;  8 
ditto  since, 
with  bonus 
of  1  percent, 
in  1847. 
6      „ 

6  „ 
12      „ 

7  ,. 

17  ,. 
10  ,. 
10      ,. 


SwaledaleandWenaleydale  Banking  Compeny< 

Wakefield  and  Bamsley  Union  Bank  . . 
West  of  EngUmd  and  South  Wales  District 

Bank  

Whitehaven  Joint-stock  Banking  Company  . . 
Worcester  City  and  County  Bank 
Wolverhampton    and    Staffordshire    Banking 

Coinpany 

York  City  and  County  Bank  .. 

York  Union  Bank         

JOINT-STOCK  BANKS  IN  IRELAND. 

Bank  of  Ireland 8  per  cent. 

Belfast  Banking  Company       8      „ 

Northern  Banking  Company 10      „ 

Provincial  Bank  of  Ireland 8      ,, 

Tipperary  Joint-stock  Bank 

JOINT-STOCK  BANKS  IN  SCOTLAND. 

Aberdeen  Bank •  6  per  cent. 

Aberdeen  Town  and  County  Bank      . .         • .  7i    »• 

British  Linen  Company           8      ,, 

Caledonian  Banking  (x>mpany 8      „ 

Central  Bank  of  Scotland        7i    ** 

City  of  Glasgow  Bank 6      ,, 

Commercial  Bank  of  Scothind ^      ,» 

Clydesdale  Banking  Company 6^    » 

Dundee  Bank 

Eastern  Bank  of  Scotland        . .                    . .  6  per  cent 

Edinburgh  and  Gksgow  Bank 6      „ 

National  Bank  of  Scotland ^      $» 

Perth  Banking  Company         74    n 

Union  Bank  of  Scothmd           74    „ 

Western  Bank  of  Scotland 7      » 


List  Dividend. 
20f .  per  sh. 

6  per  cent. 

6  » 
12J  „ 
12*     „ 

10  „ 
10  per  cent, 
to  1842;  8 
ditto  nnce, 
'with  bono, 
of  1  percent, 
in  1847. 

6  « 

7  „ 
12       „ 

7  ., 

17      „ 
10      „ 

8  „ 


8  percent. 
8       „ 
10       ,. 
8       ,. 
6       „ 


6  per  cent. 

6       „ 

8       „ 

8       ., 

8 

6 

6 

6i     „ 

Si  per  ah. 

6  per  cent. 

6       „ 


Si 

8 

8 
8 


it 


JOINT-STOCK  BANKS  OF  THE   BRITISH  COLONIES,  HAVING 
HEAD  OFFICES  IN  LONDON. 

Agra  and  United  Serrice  Bank per  cent  8  per  cent 

Bank  of  Ceylon 7      „  7       „ 

Oriental  Bank 8      „  8        „ 

Ionian  Bank '      ^      »  ^        9> 

Union  Bank  of  Australia         6      ,.  6       ,, 


Digitized  by 


Google 


205 
RAILWAY  DIVIDENDS. 


The  following  table  shows  the  rate  of  dividends  paid  by  the 
undermentioned  leading  Railway  Companies  at,  and  since  June, 
1847 ;  the  amounts  stated  are  the  rates  of  dividend  per  cent. 
per  aumum^  declared  at  the  half-yearly  meetings  of  the  several 
Companies,  for  the  half  years  ending  at  the  date  specified. 


Name  of  Company. 


Caledonian 

Easteni  Counties 

Edinburgh  and  Glasgow . 

Glasgow,  Paisley  and  Ayr 

Great  Western 

Lancashire  and  Yorkshire 

London  and  North  Wes- 
tern  

London,  Brighton,  and 
South  Coast 

London  and  South  Wes- 
tern  

Midland 

North  British 

South  Eastern 

York  and  North  Midland 

Y'ork  Newcastle  and  Ber- 
wick. . . . .  • 


1847, 

1848 

1848 

1849 

dOth  Jane 

dOth  Jane 

3l8t  Dec. 

80th  June 

nil 

nil 

3 

nil 

6* 

4 

nU 

1 

7 

6 

6 

4 

7 

4 

2 

nil 

8 

7 

6 

4 

7 

6 

5 

4 

10 

7 

7 

7 

7 

2i 

4J 

2« 

^10 

9§ 

6 

5 

3i 

7 

6 

6 

3 

5 

6 

4 

3 

6.% 

10/6p.sh 

10 

8 

6 

nil 

9 

8 

6 

nil 

1849 
SlstDec. 


not  known 

14 

3 

24 

4 
3 

5 

4J 

3i 

24 
not  known 
98.  ])er  sh. 


2f 


PUNISHMENT  OF  A   BANKRUPT  FOR  BEING  A  JOINT-STOCK 
BANK  SHAREHOLDER! 

The  following  case  is  of  so  much  importance  to  shareholders  iii 
Joint-stock  Banks,  that  we  give  it  a  prominent  position  in  our 
Magazine,  in  order  that  it  may  obtain  the  attention  which  it 
deserves. 

Court  of  Bankruptcy,  Sheffield,  2nd  February,  1850. 
flc  TnuweU. 

In  the  year  1846,  the  bankrupt  was  a  brewer  in  Sheffield ;  he  also  held  a 
number  of  shares  in  the  "Leeds  and  West  Ridiug  Banking  Company,"  at 
Leeds ;  and  the  "  Sheffield  and  Retford  Banking  Company,"  at  Sheffield. 
Both  banks  stopped  payment  in  1846.  Shortly  after  the  banks  stopped  pay- 
ment the  bankrupt  disposed  of  his  brewing  business,  which  was  in  a  solvent 
state.  In  1847,  or  1848,  some  of  the  creditors  of  the  banks  having  obtained 
jttdffment  against  the  registered  public  officers,  and  the  amount  not  being 
foruieominff,  proceeded  and  obtamed  judgment  against  the  bankrupt,  who 
petitioned  Siis  Court  to  obtain  a  release  from  his  liabilities  as  a  bank  con- 
tributory, having  no  other  creditors. 
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The  bankrupt  passed  his  final  examination  without  opposition,  and  to-day 
being  the  day  appointed  for  the  certificate, 

]£.  Hoole,  a  solicitor,  who  appeared  for  the  bankrupt,  submitted  that,  inas- 
much as  the  bankruDt's  failure  had  not  been  occasioned  from  speculation  or 
reckless  trading,  ana  as  he  was  not  in  any  difficulties,  save  what  had  come 
upon  him  by  reason  of  his  being  a  shareholder  in  two  Joint*stock  Banking 
Companies  (wherem  be  had  purchased  shares,  long  before  thev  stopped  pay- 
ment, with  a  view  to  investment  of  capital,  and  which  had  tailed),  he  was 
entitled  to  a  first-class  certificate. 

Mr.  Commissioner  West,  in  giving  judgment,  observed  that,  although  the 
bankrupt's  balance-sheet  was  satisfactory,  and  the  bankrupt  had  passed  his 
final  examination  without  opposition,  yet  he  (the  Commissioner)  should  not 
feel  himself  justified  in  certifying  that  any  trader,  who  held  sharea  in  a  Joint- 
stock  Bank,  was  entitled  to  a  first-class  certificate.  The  bankrupt's  certificate 
must  therefore  be  of  the  second-class. 

We  are  not  in  a  position  to  determine  the  exact  importance 
that  ought  to  be  attached  to  this  decision  of  Mr.  Commissioner 
West,  which  we  hope  may  be  brought  under  revision  in  a  higher 
court;  but,  as  the  matter  stands  at  present,  it  appears  to  us  on 
the  facts  stated,  that  the  bankrupt  has  been  refused  the  certifi- 
cate to  which  he  was  entitled,  for  a  reason  as  bad  in  law  as  it  is 
in  equity.  The  Commissioner  states  that  he  will  not  g^ant  a  first- 
class  certificate  to  any  trader  coming  under  the  operation  of  the 
Bankrupt  Law  who  has  held  shares  in  a  Joint*stock  Bank, 
thereby  implying  that  such  shares  are  an  improper  security  in 
which  surplus  capital  may  be  invested,  although  amongst  Joint- 
stock  Bank  shareholders  are  included  nearly  all  the  judges,  from 
the  Lord  Chancellor  down  to  Commissioners  of  Bankruptcy  and 
Magistrates  of  Quarter  Sessions.  If  the  doctrine  of  Mr.  Commis- 
sioner West  is  to  hold  good,  we  do  not  know  what  kind  of 
security  can  be  considered  a  proper  one  in  which  a  trader  may 
invest  his  surplus  capital.     Bank  of  England  Stock  is  of  course 
open  to  the  same  objection  as  other  Jomt-stock  Banks,  and  the 
Funds  themselves  fluctuate  far  more  than  Bank  shares.    We  do 
not  suppose  Mr.  Commissioner  West  would  recommend  railways 
at  present  5,  and  we  should  be  glad  to  hear,  therefore,  for  the 
benefit  of  many  of  our  readers,  in  what  security  a  trader  may 
invest,  so  as  not  to  be  deprived  of  a  first-class  certificate,  should 
he  lose  his  capital  and  become  bankrupt  from  causes  quite  bejroad 
his  control.     A  man  who  has  invested  his  hard-earned  savings 
in  Joint"«tock  Bank  shares,  and  has  no  private  debts  of  his  owDi 
surely  comes  under  this  description,  if  he  is  a  bankrupt  solelf  bs 
a  Jomt-stock  Bank  shareholder  which  has  been  compeUed  to 
suspend  its  payments  ? 
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LONDON  BANKERS'  ANNUAL  OFFICUL  RETURNS. 
The  Supplement  of  the  London  Gazette  of  the  87th  February 
last  contains  the  usual  return  of  the  names  of  the  members  of  the 
several  private  banking  .firms  in  the  metropolis,  and  of  the 
shareholders  of  the  Joint-stock  Banks  carrying  on  business  in 
London.  As  the  names  and  addresses  of  all  the  private  bankers 
are  given  in  full  in  the  Banking  Almanac  for  1850,  we  do  not 
think  it  necessary  to  quote  the  list  in  our  present  number;  but 
we  give  the  following  notice  of  the  alterations  which  have  taken  * 
place  in  the  undermentioned  firms  as  shown  by  the  Gasette ;  and 
we  also  give  the  list  of  shareholders  in  the  newly-established 
Royal  British  Bank,  as  it  is  now  published  for  the  nrst  time. 

ALTERATIONS  IN  LONDON  PRIVATE  BANKING  FIRMS. 

DURING  THB   YBAR   1849. 

Brown  and  Co.,  Abchurch-lane. — ^The  name  of  Edward  Whit- 
morcy  Jun.,  of  Chapel-Allerton,  near  Leeds,  does  not  now 
apx>ear  as  A  member  of  this  firm. 

Child  and  Co.,  Fleet-street. — ^The  name  of  William  Wood,  of 
37,  Brunswick-souare,  is  withdrawn,  and  the  names  of  William 
Shepherdy  o{  47,  rfilton-crescenty  and  George  Addison,  of  8, 
Mecklinburgh-square,  added  to  this  firm. 

Davies  and  Co.,  Shoreditch. — ^This  firm  is  now  stated  as  Joseph 
Davies,  of  Sutton,  and  William  Smyth  Forsaith,  of  187, 
Shoreditch. 

Glyn,  Hallifax,  Mills  and  Co.,  Lombard-street. —  The 
name  of  Thomas  Hallifax,  Jun.,  of  20,  Berkeley-square,  is  now 
omitted,  and  that  of  George  Orenfell  Glyn,  of  23,  Chapel- 
street,  Grosvenor-square,  added  to  the  list  of  members  of  the 
firm.  The  senior  partner,  Thomas  Halifax,  Esq.,  died  since 
the  return  was  published  in  the  Gazette. 

Hbrribs,  Farqtjhab  and  Co. — ^The  names  of  Robert  Hook,  of 
9,  Arlington-street,  and  Thomas  Palmer  Chapman,  of  16,  St. 
James's-street,  are  added  to  the  previous  list  of  partners  in  this 
firm* 

KiBKFA TRICK  and  Co.,  29,  Gracechurch-street. — ^The  names  of 
Alexander  Dalrymple,  of  Broomfield,  near  Stanmore,  and  John 
MacGregor,  M.P.,  of  3,  Lowndes-square,  London^  do  not  now 
appear  as  partners  in  this  bank. 

Lubbock  and  Co.— The  name  of  Edward  Fbrster,  of  Woodford, 
Essex,  does  not  now  appear  as  a  member  of  this  firm. 

PocKLiNOTON  and  Son,  and  Lacy,  West  Sraithfield. — ^The 
name  of  Charles  James  Lacy,  of  Glengall-groye,  Kent-road,  is 
added  to  this  firm. 
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Sir  Samuel  Scott  and  Co.^  Cavendishnsquare. — The  name  of 

Sir  Samuel  Scoti,  of  Bromley^  Kent^  does  not  now  appear  as  a 

member  of  this  firm. 
Willis^  Percival  and  Co.^  Lombard-street. — The  name  of 

Samuel   Ihrnkins,  of  Russell-place^  Fitzroynsquare^  does  not 

now  appear  as  a  member  of  this  firm. 


ROYAL  BRITISH  BANK. 
The  following  is  the  official  list  of  the  shareholders  in  this 
Bank.  It  will  be  seen  that  the  list  includes  a  number  of  wealthy 
and  higUy  respectable  proprietors. 

Allen,  Jarnesj  158,  Cheapaide,  London,  Straw  Hat  Manufacturer. 

Allen,  David,  Bridge-ena,  Perth,  Clerk. 

Allender,  George,  6,  Judd-place  East,  St.  Pancras,  Stock  Broker. 

Arsent,  Edward,  3,  Claremont-place,  Pentonville,  Coach  Builder. 

Bfucer,  Jane,  Box,  Wilts,  Spinster. 

Bateman,  Henry,  35,  Sun-street,  Bishopsgate  Without,  London,   Timber 

Merchant. 
Barton,  Samuel,  Newcastle-upon-Tyne,  Merchant  Tailor. 
Bickerton,  William,  4,  Mount-place,  Walworth,  Surrey,  Grocer. 
Blount,  John  Patterson,  Stamford-hill,  Middlesex,  Goitleman. 
Booker,  Robert,  Upper  Homerton,  Middlesex,  Gentleman. 
Bonser,  William  James,  20,  Neweate-street,  London,  Commission  Salesman. 
Cameron,  Hugh  Innes,   1,  Hyde-park-gate,    Kensington-gore,  Middlesex, 

Banker. 
Caldbeck,  William,  Lisbum,  Ireland,  Gentleman. 

Chandler,  John,  Ironmongers'-hall,  Fenchurch-street,  London,  Gentleman. 
Clark,  Charles  G.  S.,  35,  Seething-lane,  London,  Merchant. 
Chubb,  John,  57»  St.  Paul's-chui3iyard,  London,  Patent  Lock  Manu&cturer. 
Christachi^  Alexander,  31,  Great  St.  Helen's,  London,  Merchant. 
Clarke,  Henry,  13,  George-street,  Mansion-street,  London,  Solicitor. 
Clarkson,  Frederick,    lo.  Grove-street,    Camden-town,    Middlesex^   Clerk, 

Inland  Revenue  Office. 
Cockbum,  Henry,  St.  George's,  Grenada,  Clergyman. 
Cockbum,  William,  75,  Leadenhall-street,  London,  Advertising  Agent. 
Cooksey,  John  H.,  Southami)ton,  Provision  Merchant. 
Covin^n,  James,  sen.,  1,  Warkworth-terrace,  Commercial-road  East,  London, 

Lighterman. 
Covington,  James,  jun.,  8,  Wharf,  City-basin,  London,  Lighterman. 
Davies,  Samuel,  Wallin^ord,  Berkshire,  Clerk. 
Dean,  Thomas,  1,  Philadelphi-place,  Hackney-road,  Middlesex,  Collector, 

Inland  Revenue. 
Dennistoun,  Archibald,  Tormiay,  Devonshire,  Gentleman. 
Dickson,  William  F.,  Bury,  Lancashire,  Captain  62nd  R^ment  of  Foot. 
Dixie,  Benjamin,  Peckham-road,  Surrey,  Architect. 
Edwards,  Charles,  18,  Throgmorton-street,  London,  Stock  Broker. 
Elliott,  George,  5,  Skinner-street,  Clerkenwell  Jeweller. 
Esdaile,  Edward,  City  Saw  Mills,  Regent's-canal,  Merchant. 
Eustachio,  Antonio,  34,  Paulton-square,  Chelsea,  Merchant. 
Falconer,     Forbes,     23,    Henrietta-street,    Cavendish-square,  Marylebone, 

Gentleman. 
Finnic,  John,  ICanchester,  Merchant. 
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Forbety  John,  East  India  Hoate,  LeadenhaU-itreet,  London,  Watchmaker. 

Gairdner,  Harriet,  4,  Hammenmith-terrace,  Hammeramitii,  Widow. 

Garlick,  William  Shuckburgh,  6,  Ely-place,  Holbom,  Gentleman. 

Gillott,  George,  36,  Strand,  Merchant  Tailor. 

GiUott,  William  Henry,  36,  Strand,  Merchant  Tailor. 

Griffin,  Stephen  William,  Dunster-court,  Mincing-lane,  Colonial  Broker. 

Grix,  John,  Little  Hampton,  Sussex,  Gentleman. 

Greig,  Ehenezer,  27,  Farringdon-street,  Fleet-street,  Cabinet-maker. 

Gwynne,  John,  Grove-lane,  Camberwell,  Merchant. 

Harbord,  William  Oliver  Cady,  LiTcrpool,  Gentleman. 

Hayne,  George,  20,  Lon^lane,  Smitbfield,  Timber  Merchant. 

Hotz,  Achilles  James,  16,  Pall-mall  West.  St.  James-square,  Merchant. 

Hill,  James  Beech,  254,  Blackfriars'-road,  Surrey,  Glass  Dealer. 

Hooper,  Benjamin,  1,  Seething-lane,  London,  Leather  Factor. 

Howell,  John,  2,  Montpelier-terrace,  Brighton,  Physician. 

Hoyle,  John  I.,  Newcastle-upon-Tyne,  Solicitor. 

Hue,  Betsy  Lathbury,  2,  Ramsborf-road-villas,  Camden-town,  Widow. 

Hunt,  John  Philip,  Walmer,  Kent^  Gentlemaa> 

Hurst,  Richard,  8,  Greenhill-rents,  Smith field*bftrs.  Gentleman. 

Hurst,  Valentine,  45,  High-street,  Borough,  South wark,  Ironmonger. 

Hurst,  Qeoige  Augustus  Sandham,  8,  Greenhill-rents,  Smithfield-bars,  Clerk. 

Jay,  John,  15  and  16,  City-road-basin,  London,  Builder. 

Jeres,  John  W.,  Uppingluun,  Rutland,  Gentleman. 

Johnston,  Robert,  4,  Camden-street,  Camden-town,  Stock  Broker. 

Johnston,  Robert,  Junr.,  1,  Carlton-viltas,  Maida-vale,  Middlesex,  Gentleman. 

Joel,  Joseph,  6,  On  slow-square,  Brompton,  Diamond  Merchant. 

Jones,  Evan,  37,  Camden-street  North,  Camden-town,  Gentleman. 

Kennedy,    Richard     Hartley,     Resington-lodge,    Notting-hill,    Middlesex, 

Gentleman* 
Keir,  Margaret,  Barossa-place,  Perth,  Widow. 
King,  John  Thomas,  17»  College-hill,  Thames-street,  London  >  Printer. 
King,  William,  Norwood,  Surrey,  Gentleman. 
King,  William  B.,  Battersea,  Surrey,  Gentleman. 
Lackerstein,  Augustus  Alexander,  9,  Mooi^te-street,  London,  Merchant. 
Lambert,  Charles,  Parkhurst,  near  Newport,  Isle  of  Wight,  Lieutenant  62nd 

Foot. 
Liberty,  John  Edwards,  62,  Lincoln's-inn-fields,  Middlesex,  Wine  Merchant. 
Lowe,  George^  7,  Granby-street,  Hampstead-road,  Officer,  Inland  Revenue. 
Macbean,  Duncan,  34,.  Baker-street,  Portman-square,  Gentleman. 
Mac  Gregor,  John,  1,  Ennismore-terrace,  Hyde-park,  Gentleman. 
Mackey,  James  Henry,  3,  Bishopsgate  Without,  London,  Merchant. 
Mackonochic,  Janiea,  Edinburgh,  Advocate. 
Mac  Intyre,  Archibald,  Newcastle-upon-Tyne,  Draper. 
Madge,  William,  12,  Devonshire-street,  Portman-square,  Domestic  Servant. 
Makepeace,  Robert,  Newcastle-upon-Tyne,  Clerk. 
Malcolm,  Georse,  13,  Globe-street,  Wappiiur,  Surgeon. 
Makepeace,  Ridley,  Newcastle-upon-Tvne,  Clerk. 
Matthews,  Thomas,  73,  High-street,  Cfamden-town,  Sadler. 
Mi^er,  Antonio  James,  8,  Ashley-crescent,  Regent's-canal,  Eugineer. 
Meredith,  Michael,  7>  Great  Winchester-str,  Broad-street,  London,  Architect. 
Milnes,  John,  Rochdale,  Lancashire,  Merchant. 
Minnoch,  William  Harper,  Ghissford-street,  Glasgow,  Manufacturer. 
Montague,  William,  Gloucester,  Gentleman. 

Muter,  Robert,  Pinners'  Hall,  Great  Winchester-street,  London,  Gentleman. 
Muter,  William,  Pinners'  Hall,  Great  Winchester-street,  London,  Gentleman. 
Musgnve,  Thomas,  47>  Nelson-square,  Surrey,  Gentleman, 
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Nairn*  WiUkm,  34>  Bnad-strMt*  Cbeapude,  I^ondon,  Linen  Manufaetiuer, 

Neuntzig,  Johann  Carl>  Rigi^  RttMia»  Maichant. 

Newton,  Anna*  Tunbridge  n  elU,  Kent,  Spinster. 

Noton,  Benjamin,  Chichester,  Siusex,  Gentleman. 

Noton,  George,  Charmoutb,  Dorset,  Gentleman. 

Norwood,  Charles,  9,  Dean-street,  New  North-road,  London,  Paper  Htainer. 

OUey,  John,  38,  Gracechurch-street,  London,  Vellum  Binder. 

Orr,  William  SomerviUe,  Amen-corner,  Patemoster«row,  London,  Publisher. 

Owen,  William  Daniel,  7,  Grove,  Highgate,  Middleaex,  Gentleman. 

Page,  Thomas,  Sloush,  Buckingham,  Engineer. 

Parker,  Henry  Meredith,  248,  Hegent-street,  liiddlesex.  Gentleman. 

Pearce,  George,  2,  Bank-chambers,  Lothbury,  London,  Merchant. 

Pellatt,  Apsley,  Staines,  Middlesex,  Merchant. 

Ripley,  George,  Clapham-rise,  Surrey,  Gentleman. 

Ritchie,  Thomas,  2j,  Dorset-square,  Marylebone,  Merchant, 

Ritchie,  Margaret,  23,  Dorset-square,  Marylebone,  Spinster. 

Ritchie,  Martha,  23,  Dorset-square,  Marylebone.  Spinster. 

Ritchie,  Walter  W.,  23,  Dorset-square,  Marylebone,  Merchant. 

Robinson,  Walter  Francis,  Junior  United  Serrioe  Club,  Middlesex,  Liea« 

tenant,  R.N. 
Rowell,  Charles,  33,  Charles-street,  Hampstead-road,  Timber  Merchant. 
Ruys,  William,  Tan  Daniels  Zoon,  Rotterdam,  Merchant. 
Ryley,  Thomas  Marshall,  King's  Ljmn,  Norfolk,  Gentleman. 
Ruston,  Thomas,  25,  Mark-lane,  London,  Com  and  Seed  Factor. 
Salisbury,  John  Crew,  25,  City-terrace,  London,  Surgeon. 
Scott,  Joseph,  Newcastle -upon-T>'ne,  Engineer. 
Score,  George,  Wallingford,  Berkshire,  Gentleman. 
Sbarpe,  Edmund,  Swadlincote,  Burton-on-Trent,  Gentleman. 
Shepnerd,  Edward,  Wenlock  Saw  Mills,  City-road,  Timber  Merchant, 
Spence,  David,  Chiswick,  Middlesex,  Baker. 
Spens,  Archibald,  Ahinedabad,  Bombay,  Gentleman. 
Stuart,  John,  Kelson,  North  Britain,  Surgeon. 
Stewart,  Andrew,  19,  Dean-street.  Commercial-road,  Shipowner. 
Tanner,  Mary,  Box,  Wilts,  Spinster. 
Walton,  Charles,  Tulse-hill,  Surrey,  Merchant. 
Walton,  Charles,  Junr.,  Tulse-hill,  Surrey,  Merchant, 
Westbury,  Giles,  Andover,  Hants,  Land  Agent. 

White,  Henry,  24,  Gloucester-eardens,  Hyde-park,  Colonel  in  the  Army. 
Whiting,  Fenton  Charles,  75,  Wimpole-street,  Marylebone,  Printer. 
Withers,  Richard,  Black  water,  near  Hagshot,  Chemist. 
Wilkins,  Thomas,  Mackworth,  near  Derby,  Gentleman. 
Wilson,  William  Weatherall,  103,  Cheapside,  London,  Stationer. 
Wilson,  Thomas,  103,  Cheapside,  London,  Stationer. 

Place  of  BuHnes8^\6,  Tokenhouse-yard,  London. 
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EFFECT  OF  THE  RECENT  LARGE  IMPORTATIONS  OF  CORN  ON 
OUR  FOREIGN  TRADE. 

Thb  following  table  shows  the  quantities  of  wheat  and  bread 
staffs  imported  into  the  United  Kingdom  during  the  five  years 
ending  1849,  from  the  undermentioned  countries,  being  the 
chief  sources  from  which  our  supplies  are  received. 

QoAntlttes  of  Foanon  and  CoLovut  Whsat.  Whsathbal,  and  Ftoum,  imported  Into  tbe 
United  Kingdom  In  tbe  jrears  1849.  1S48, 1847. 1846,  and  IS45. 


Cofontrlei  from  which  Imported : 
RoHla— Northern  ports ( 

n   Porta  within  the  Blaclc  Sea..  \ 

Sweden   

Monray  

Denmark 

Praada    

Germany:  XecUenberg-Schwerln. 

n   Hworer  

M   Oldentmrg  and  Rnlphansen . . 

,,   Hanaeatlc  Towns    

Holland  

Belgium 

Chaanellelands (Foreign prodc.)  . 

France 

Fortngal  Proper 

„    Axoree  and  Madeira 

Spain  and  the  Balearic  blands  — 

^   CanaryliUnda   

Glhraltar 

Italy  and  the  Italian  Islands :  — 

Sardinian  Territories  

Tuscany 

Papal  Territories 

Naples  andSIcUy 

Anstrian  Territories 

Malta  and  Ooao . 

Ionian  lahuids   

Greece.. 

Wallachia  and  Moldavia 

EfTPt 

Syria  and  Palestine 

Tm-kish  Dominions,  not  partlcn- 

colarly  enumerated 

Morocco,  Tunis,  fcc 

Western  Coaat  of  AfWca 

Cape  of  Good  Hope 

Britiah  Territories  in  India   

C^ifq*  • ■«••• 

British  Settlements  in  Australia  .. 
British  North  American  Colonies . . 
British  West   Indies  and  British 

Ottiana    

Foreign  West  Indies    

United  SUtea  of  America  

Btaril  

Chill 

Feni....,, » 

South  Sea  lalanda 

Manritius    » 

Persia. 


1849 

1848 

1847 

1846 

1845 

qrs. 

qrs. 

qrs. 

qrs. 

qrs. 

48,977.. 

195.876.. 

387.729.. 

41,246. 

33,780 

551.378.. 

387.260.. 

463,000.. 

163,604. 

M93.. 

5,346.. 

7.817.. 

67. 

433 

830.. 

170. 

285 

243,897.. 

191.787.. 

73.568.. 

61,564. 

74.170 

618.734.. 

588,156.. 

492.928.. 

360.880. 

424.501 

139,005.. 

146,077.. 

60.549.. 

87.763-] 

21,231.. 

16.099.. 

9.495.. 

2,480 

^    154,271 

7.838.. 

9,483.. 

8,412.. 

9,021 

380,914.. 

360,931.. 

88,383.. 

II4.S06J 

808,489.. 

163.978.. 

11.800.. 

473. 

1,614 

366,09<1.. 

178,899.. 

27.469.. 

3.063. 

983 

2.631.. 

8,949.. 

3.902.. 

2,261 . 

. 

748,023.. 

320,010.. 

179,359.. 

73.774. 

35,809 

9,870.. 

5.. 

2.080.. 

16,080. 

1,204 

M99.. 

545.. 

3,172.. 

1.221 . 

210 

498.. 
1.. 

917.. 

24,700.. 

74,040. 
15.8521 

4.016 

26,495.. 

9,052.. 

8,892.. 

70,681.. 

33.987.. 

34,524.. 

61,026 

4,354.. 

2,659.. 

1,163.. 

37,916 

57,403 

5.345.. 

2,483.. 

1,295.. 

16,030 

174,654.. 

85,078.. 

98,976.. 

73 ,432 J 

9,048.. 

8.576., 

46,251.. 
3,143.. 

11,098. 
3,204. 

4,120 

61,136.. 

4.129.. 

.. 

11.596. 

3.340 

47,540.. 

.7.169.. 

33.798.. 

ViJa*: 

189.954.. 

17,171.. 

123,880.. 

1.188 

18,920.. 

.. 

.. 

. 

105,128.. 

16,000.. 

109,101.. 

21,951. 

5,842 

..   .. 

1.. 

1.. 
124., 

1,294. 

1.. 

2.. 

•    1.. 

87. 

2 

9,028.. 

2,755.. 

203.. 

361. 

1.204 

4.. 

.. 

1.. 

5. 

15,698.. 

5,558.. 

13.690.. 

20.345. 

14,072 

142.824.. 

186,254.. 

398,793.. 

327,105. 

.   229,363 

36.. 

6.. 

3.783.. 

47, 

1 

a.. 

•  •    .. 

2.. 

•  •    . 

.    .. 

617,181.. 

996,101.. 

1384,149.. 

808,178 

92,622 

1,090.. 

1.. 

3. 

675 

17.646.. 
I.. 

7,510.. 

.. 

..    *• 

4.. 

12.. 

M 

•*    " 

4.'. 

17.. 
6.. 

*    •• 

Total  qra 4^35,400       3^)88^       4,465.894       3,344,153 


1,141,008 


The  Economist,  commenting  on  the  above  table^  says,  that  the 
large  imports  of  corn  have  produced  a  corresponding  export  of 
our  manufactured  goods  to  the  several  countries  enumerated  in 


Digitized  by 


Google 


212    Effect  of  the  Recent  Large  Importations  of  Com,  etc. 

the  list.  Taking  calicoes  (plain  and  prmted)^  woollen^  linen^  and 
silk  goods^  we  find  the  comparison  of  the  quantities  exported 
to  the  countries  in  question  to  be,  in  1848  and  1849,  as  follows : — 


Plain  Calicobr.  1848 

Russia yards  820,163 

France  599,269 

Belgium 698,326 

Hofland 12,045,429 

Germany  and  Hanse  Towns. .  14,798,518 

United  States   18,520,569 


Total  yards  47,482,274 

Printed  Calicobs.  1848 

Russia yards  399,984 

France ...:..  .1,407,651 

Belgium 804,054 

Holland. 11 .088,964 

Germany  and  Hanse  towns. .  21,828,210 

United  States 45,944,571 

Total  yards 81,473,434 


WOOLLBNS. 

Russia    

France   

Belsium , . 

Holland 

Germany  and  Hanse  Towns. . 


1848 
4^42,026 
82,058 
101,686 
318,930 
519,521 


UnitedSUtes 1,723,719 


Total j^,787,940 


Silk  Goods. 

Russia   • .  • . 

France  

Belgium 

Holland , 

Germany  and  Hanse  Towns. 
United  States 


1848 
j€2,878 
55,194 
16,323 
22,667 
30,284 
193,851 


Total j€321,197 


1849 

1,679,357 

860,504 

1,734,178 

82,064,273 

15.804,988 

20,054,469 

52,197,769 

1849 

331,097 

2,134,297 

2,472,250 

12,553,852 

24,511,490 

56,671,634 

98,674,620 

1849 
£G9,UG 
123,653 
218,432 
3974^45 
669,337 
2,062,672 

^£3,540,495 

1849 

je2,915 

153,520 

31,953 

44,405 

36,762 

249,767 

^519,322 


These  tables^  exhibiting  a  large  and  uniform  increase  in  every 
item  of  these  chief  exports^  and  to  each  of  the  countries  in  ques- 
tion^ afford  a  strong  presumption  that  they  have  an  intimate  con- 
nexion with  our  imports  of  grain  during  the  past  year:  especially 
lA^he  absence  of  any  other  aj^parent  reason  for  such  an  increase. 
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THE  PROBABLE  FUTURE  PRICE  OF  WHEAT. 

The  most  important  commercial  problem,  at  the  present  timc^ 
is  to  ascertain^  if  possible,  wbat  wiU  be  the  future  average  price 
of  wheat  in  this  coimtry,  under  the  operation  of  free  trade. 
This  is  not  merely  a  farmer's  question.  It  is  one  in  which 
every  class  of  society  is  more  or  less  interested,  and  to  none  is 
it  more  important  than  to  the  Banker,  whose  property  must  be 
materially  affected  by  the  future  condition  of  the  landed  inte- 
rest. The  price  of  wheat  is  now  unprecedentedly  low,  and  a  large 
party  in  the  coimtry  attribute  the  depression  in  prices  entirely 
to  the  repeal  of  the  Com  Laws ;  and  they  afSrm  that  while  the 
free  trade  system  continues  in  operation,  no  permanent  im- 
provement can  take  place.  It  is  obviously  of  great  importance 
to  ascertain  whether  this  opinion  rests  on  satisfactory  data; 
whether  the  past  history  of  the  com  trade  indicates  its  correct- 
ness; and  whether  statistics  which  can  be  relied  upon,  support 
the  same  view  of  the  matter. 

Before  the  Com  Laws  were  repealed,  official  inquiries  were 
made,  through  our  consuls  abroad;  to  ascertain  the  probable 
price  at  which  wheat  could  be  imported  from  the  principal 
places  abroad  from  whence  our  supplies  of  grain  were  received. 
The  results  may  be  shortly  stated,  as  follows : — 

Prom  Dantzic  and  the  north  of  Europe,  it  was  stated,  that 
wheat  could  not,  on  an  average,  be  obtained  (free  on  board),  at 
less  than  408.  per  quarter,  and  that  the  expense  of  importing  it 
into  England  would  average  from  lOs.  to  13^.  per  quarter  more; 
making  the  price  of  foreign  wheat,  thus  obtained,  about  bOs.  to 
52f.  per  quarter  in  the  London  market.  The  average  price  of 
wheat  at  Dantzic  (free  on  board),  during  a  period  of  forty-nine 
years^  ending  in  1819,  was  stated  at  455.  4rf.  per  quarter,  being 
more  than  5*,  per  quarter  higher  than  the  estimate  above  given. 

The  average  price  of  wheat  throughout  France,  for  the  nineteen 
years,  ending  in  1819,  was  about  43>s.  lOd.  per  quarter,  and  the 
average  expense  of  transmission  to  England  would  be  about 
8#.  per  quarter ;  making  the  price  in  London  about  51*.  per 
quarter. 

From  Odessa,  on  the  Black  Sea,  it  was  estimated  that  wheat 
could  not  be  obtained,  to  be  delivered  in  London,  at  less  than 
about  468.  per  quarter,  which  would  be  equivalent  to  51*.  per 
quarter  for  average  English  wheat. 

The  price  of  wheat,  at  New  York,  was  stated  to  be,  on  the 
average,  about  40*.  per  quarter,  and  the  expense  of  transmission 
to  England,  from  12*.  to  14*.  per  quarter;  making  the  quotation 
52*.  to  54*.  per  quarter  here.  For  flour  the  price  would  be 
rather  less. 
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214  The  Probable  Future  Price  of  Wheat. 

In  Canada,  it  was  stated  that  wheat  conld  not,  on  an  average, 
be  obtained  at  less  than  35«.  per  quarter,  and  adding  the  ex- 
pense of  carriage,  &c.,  about  13^.,  it  could  not  be  sold  in  Liver- 
pool under  4&.  per  quarter* 

The  following  table  of  the  average  price  of  wheat  at  the 
undermentioned  places,  during  a  series  of  years,  was  compiled, 
by  authority,  from  returns  made  by  the  British  consufc,  in 
1841:— 

St  Peteraburgh  * .  398.  Id.  per  quarter,  free  on  board. 

Riga  ..  ..  498.  7d.  „ 

Dantzie        ..  ..  408.  Od.  „  „ 

Hamburgh  ..  ..  408.  Od.  .»  ., 

Rotterdam   ..  ..  558«  Od.  >,  „ 

Mr.  Mc  CuUoch,  in  a  very  able  review  of  the  probable  ftititre 
condition  of  the  com  trade,  noticing  the  statements  we  have 
quoted,  says,  "We  may,  we  think,  satisfactorily  conclude,  that 
when  the  new  system  is  carried  into  full  effect  by  the  abolition 
of  all  restrictions  on  importation,  the  price  of  foreign  wheat, 
of  about  the  same  quality  as  average  English  wheat,  will  in 
ordinary  years  be  about  50*.  per  quarter." 

Such  were  the  results  of  inquiries  made  previously  to  the 
repeal  of  the  late  Com  Law,  and  subsequent  information  appeaw 
to  confirm  the  conclusions  drawn  from  them.  The  editor  of 
the  Economist^  during  the  past  month,  has  published  a  valuable 
series  of  papers  on  the  com  trade,  and  has  given,  from  oflScial 
and  private  sources  of  information,  a  variety  of  tables,  showing 
the  average  price  of  wheat  abroad  for  a  series  of  years.  The 
statistics  thus  published  agree  generally  with  those  referred  to 
above,  and  we  quote  a  portion  of  them,  which  appear  to  be  the 
most  important.    The  editor  says, 

"  It  is  evident  that  the  great  thing  which  is  now  required,  in  order  that  the 
public  mav  be  enabled  to  judge  of  the  real  character  of  the  present  ciiaii  of 
alarm  and  low  prices,  is  the  fU)ility  to  estimate,  from  reUable  data,  what  the 
future  pice  of  wheat,  through  aa  average  of  yeara,  is  likelv  to  be.  For  it  vrill 
be  freely  and  generally  admitted,  that  no  pursuit  is  to  be  jnaged  by  single  years, 
but  by  the  fair  average  of  a  reasonable  number  of  years,  whatever  reason  there 
may  be  in  this  oountiy  for  rejecting  the  experience  of  past  yeara  aa  a  test  of  the 
prices  of  future  years,  owing  to  the  recent  change  of  our  lawa,  no  mch  reason 
exists.  On  the  contrary,  whatever  effect  is  produced  upon  our  prices  in  thii 
oountty,  reducing  them  below  those  of  former  years  in  consequence  of  the  free 
importation  from  other  countries,  the  opposite  effect  should  be  produced 
abroad ;  and  at  least,  therefore,  it  may  be  considered  that  the  average  prices 
of  the  last  ten  years,  in  such  countries,  is  a  fair  criterion  of  what  the  average 
price  will  be  during  the  next  few  years.  If  we  can  arrive  at  this  point,  then 
we  shall  have  a  aatisfactory  basis  on  which  we  can  judse  of  the  future  price  in 
this  country,  so  far  as  it  is  influenced  by  importations  from  abroad* 

^'Whatever  permanent  reduction  in  the  price  of  jgrain  may  take  place  in  this 
country,  in  consequence  of  improvementa  of  cidtivation  and  ita  extension  to 
lands  now  waste,  will  not  be  regarded  as  a  disadvantage  to  agriculture,  but  tb^ 
contrary.    The  real  question  which  disturbs  the  minds  of  Uiose  interested  in 
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that  panai^  it*  how  £ur  prioet  are  likely  to  be  permaaently  reduced  by  imports 
from  abroad,  and  the  extent  to  which  this  country  is  likely  to  be  suppUed  by 
foreign  countriea.  The  total  quantity  of  wheat  and  flour  imported  from  each 
oomitry  of  the  world  in  1849,  was  4,835,400  quarters ;  but,  in  additicm  to  this 
unprecedented  quantity,  there  was  a  stock  on  huid  on  the  ist  of  Januaiy  of 
wheat  and  flonr,  imported,  no  doubt,  with  a  view  to  the  openinc  of  our  ports 
on  the  1st  of  Februaiy,  of  no  less  than  815,000  quarters,  makmg  an  entire 
su])ply  of  foreign  wheat  in  the  year,  of  no  less  than  5,650,400  quarters,  of 
which  5,634,000  quarters  have  been  entered  for  consumption.  Let  us  shortly 
CTsmine  from  what  countries  and  under  what  circumstances  this  large  quantity 
of  wheat  was  chiefly  imported.  It  will  be  found  that  the  chief  countries  of 
lupply  were — 

Fhmce Qrs.  742,023 

Pmssia 618,734 

United  States 617,131 

Russia 600,375 

The  Hanse  Towns,  and  adjacent  ports  . .         . .  498,983 

Belgium 366,098 

Holland 308,482 

"Let  us  shortly  consider  in  detail  the  circumstances  under  which  these 
importations  have  taken  place  from  each  country,  in  order  to  form  an  opinion 
bow  far  they  are  likely  to  continue  at  present  prices. 

*'  1.  France. — ^The  first  and  most  remarkable  feature  which  is  observable  in 
these  returns,  is,  that  France,  which  for  many  years  past  has  usually  been  an 
importing  and  not  an  exporting  country,  and  where  the  average  price  of  wheat 
bas  naoafiy  been  so  much  above  that  which  has  ruled  in  our  markets  during 
the  part  year,  should  all  at  once  have  become  the  largest  exporter  of  Europe. 
Accwdin^  to  a  table,  extraeted  from  the  French  custom-nouse  returns,  it 
sppears,  that  in  the  ten  years,  1839  to  1848,  the  quantity  of  wheat  and  flour 
imparted  into  France  was  12,200,000  quarters,  of  which  5,700,000  quarters 
were  re*«xported,leaving  a  balance  for  home  consumption  of  6,500,000  quarters, 
or  St  the  rate  of  650,000  quarters  annually  of  foreign  wheat,  which  has  been 
fbimd  needAU  to  complete  the  quantity  required  for  the  consumption  of  the 
country  over  and  above  the  produce  of  France.  As  a  source  of  permanent  and 
ofdinvy  supply,  therefore,  this  fiict  alone  would  not  induce  us  to  look  to 
F^sace.  And  we  are  the  less  inclined  to  do  so,  when  we  consider  the  very 
bsckwsffd  state  of  agriculture  in  that  countiy,  and  the  extremely  smaU  produce 
of  the  land,  which  appears  to  have  been  stationary  for  nearly  sixty  years.  In 
1790,  when  Arthur  Young  visited  Fhince,  he  gave  the  average  produce  of 
wheat  as  fifteen  to  sixteen  bushels  to  the  acre.  Shortly  before  the  late  revolu- 
tion, Louis  PluUppe  employed  MM.  Rubichon  and  Monnier,  to  make  a  careful 
sgrieultural  survey  of  France.  According  to  their  account,  it  appears  that  the 
STenge  produce  of  wheat  per  acre  does  not  even  now  exceed  sixteen  bushels, 
syi^  not  more  than  one*half  of  the  average  of  wheat-land  in  England. 
Whstever  aoctal  effect  the  minute  subdivision  of  land  in  France  may  have  had, 
it  is  plain,  that  in  an  economical  and  agricultural  point  of  view,  it  has  been 
most  pr^ndicial.  While  the  average  produce  of  wheat  in  England  has  ad- 
vanced from  eighteen  bushels  per  acre  to  at  least  thirty-two  bushels,  that  of 
Fruice  has  remained  nearly  stationary.  With  regard  to  the  price  of  wheat  in 
Frsnce,  a  great  and  sudden  change  seems  to  have  taken  place  immediately 
ifter  the  late  revolution,  which,  though  in  the  first  place,  perhaps,  caused  by 
flist  event,  seems  to  have  continued  under  some  more  general  reason,  which, 
we  sre  informed,  is  the  succession  of  three  of  the  largest  harvests,  in  1847, 
IB48,  and  1849,  ever  known  in  France ;  aided,  also,  by  a  reduction  of  con- 
ramptton,  and  even  more  by  the  destruction  of  private  credit,  which  has 
iojored  the  intermediate  dealers,  and  which  has  induced  all  parties  to  keep 
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smaller  stocki.  For  ten  yean  prior  to  1848,  the  ayerage  price  of  wheat  in  the 
whole  of  France  was  Sis.  2d,  per  quarter,  according  to  an  official  letnm  from 
the  French  government.  In  1848,  it  fell  to  39s.  93.,  and  in  1849,  to  3d«.  M, 
The  following  are  the  exact  particulars,  extracted  from  the  French  returns, 
converted  into  English  money  per  imperud  quarter,  at  the  rate  of  25  francs  to 
the  pound  sterling,  and  taking  3  hectohtres  to  the  quarter,  the  exact  propor- 
tion heing  2.907813  :— 
Average  price  of  Wheat  in  the  whole  of  France  for  12  Years,  1838  to  1849. 


1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 


1848 
1849 


Per  hectolitre. 
19/.  51c. 
22    14 


21 
18 
19 
20 
19 
19 
24 
29 


84 
54 
55 
46 
75 
75 
05 
01 


Per  quarter. 
46s.  9d 
53    0 
51 
43 
46 
49 
47 
47 
67 
69 


6 
3 
9 
5 
3 
3 
6 
7 


Average  ten  years 51    2 


16    65 
14    15 


39    9 
33    9 


"  Thus,  when  we  find  that  for  ten  years  preceding  the  late  revolution,  the 
average  price  of  wheat  in  France  had  heeu  51s.  2d,  the  imperial  quarter;  for 
eleven  years,  including  the  first  after  the  revolution,  50s.  1<^. ;  and  for  tweke 
years,  inducting  the  extraordinary  year  of  1849,  it  was  48s.  9d. 

"  2.  Belgium. — ^Turning  to  Belgium,  the  next  nearest  country  which  bss 
contributed  largely  to  our  supplies  during  the  last  year,  we  find  the  average 
prices  of  past  years  fully  as  high.  In  Belgium,  no  doubt,  agriculture  is  in  a 
much  more  advanced  state  than  in  France ;  but  the  population  is  much  more 
dense,  and  its  production  is  not  usuaUy  equal  to  its  consumption.  Indeed, 
so  much  has  Belgium  become  dependent  upon  foreign  imports,  of  late  yean, 
that  their  com  law,  made  in  imitation  of  our  law  of  1828,  and  which  was  for 
the  last  four  years  suspended  by  annual  bills,  has  just  been  repealed  alt(M;ether, 
and  a  small  remstration  duty  of  1/.  per  hectolitre  has  been  substituted  in  its 
place.  According  to  an  official  return  from  the  Belgian  government,  the 
average  price  of  wheat  in  the  whole  of  that  country  for  the  ust  eleven  yesrs 
was  as  follows : — 

Averape price  of  Wheat  in  Belgium  in  II  years,  converted  into  English  Moneff 
and  Imperial  Chuirters,  at  the  rate  of  25  f  to  the  pound  sterling,  and  3  hec- 
tolitres to  the  quarter,  _ 

1839  

1840  

1841  

1842  

1843  

1844  

1845  

1846  

1847  

1848  


Average  ten  years 
The  lait  thrce  numtha  .. 


r  hectolitre. 

Per  quarter. 
..     55s.  3rf. 

23/.04C.  .. 

21     66    .. 

..     61    6 

20    06    .. 

..     48    0 

22    21    .. 

..     53    0 

19    44    .. 

..     46    9 

17    76    .. 

..     42    6 

20    37    .. 

.•     49    0 

24    26    .. 

..     68    0 

31     15    .. 

..     74    6 

17    94     ., 

..     43    3 

. 

..     52    2 

16      0    .. 

.,     38    3 
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".'i.  Shipping  Ports. — ^Next,  turning  to  some  of  the  chief  8hip))iug  ports  in 
the  West  and  ^orth  of  Europe,  we  find  the  average  prices  in  each  of  the  last 
ten  years  to  have  been  as  follows  :^ 

Hamburgh,      Lubbck, 
Amsterdam,     in  Novem.,       in  Novem.,         Dantzic, 
per  Imp.  qr.      per  Imp.  (}r.      per  Imp.  qr.      per  Imp.  or. 


63*. 

W... 

. .  40*.  Orf. . . 

.  365.  Oj... 

. .  555.  0( 

60 

4  .. 

..  57  0  .. 

.  50  6  .. 

..  54  0 

41 

6  .. 

..  36  0  .. 

..  30  6  .. 

..  44  0 

43 

0  .. 

..  35  0  .. 

.  36  0  .. 

..  38  0 

36 

6  .. 

..  29  0  ... 

..  29  2  .. 

..  34  0 

58 

2  .. 

..  49  0  .. 

.  48  10  .. 

..   48  0 

58 

10  .. 

..  51  0  .. 

.  53  4  .. 

..  55  0 

63 

2  .. 

..  48  0  .. 

.  48  0  .. 

..   75  0 

50 

0  .. 

..  45  0  .. 

..  45  10  .. 

..  44  0 

40 

6  .. 

..  38  0  .. 

.  35  4  .. 

..  40  0 

1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 
1849 


Afer.  of  ten  years   50      5  42    8  40    8  48    7 

''4.  Prussia. — ^But  perhaps  the  most  important  and  the  most  interesting 
coantiy,  in  relation  to  the  supply  of  wheat  to  this  country,  is  Prussia,  not  alone 
oa  account  of  the  extent  of  its  produce,  but  also  because  the  quality  is  of  a 
description  which  better  suits  this  market  than  any  other.  We  have  lying  be- 
fore us  an  official  return  from  the  Prusiian  Government  of  the  average  prices 
for  a  series  of  years  of  the  different  descriptions  of  ^rain,  in  each  of  the  seven 
Pnisaian  provinces,  to  which  we  attach  the  greatest  importance  from  the  well- 
l^nown  care  and  accuracy  with  which  those  accounts  are  kept*  From  these 
tables  we  find  that  the  average  price  for  the  whole  of  Prussia,  in  each  of  the 
yesrs  in  question,  was  as  follows : — 

Per  scheffel  in  Per  quarter, 

silver  groschen. 


1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 


76    8 


70 

4 

65 

9 

73 

1 

62 

6 

57 

5 

65 

1 

86 

8 

10 

9 

62  11 


5. 

d. 

39 

6 

36 

5 

34 

3 

37 

9 

32 

0 

29 

9 

34 

2 

44 

5 

57 

4 

32 

2 

Average       ..         ..         ,.         ..         37    6 

"It  thus  appears  from  official  documents,  the  accuracy  of  which  it  is  impos- 
sible to  doubt,  that  for  ten  years  prior  to  1849,  the  average  price  of  wheat  on 
tbe  spot  throughout  the  whole  of  Prussia,  was  37«*  ^d,  per  quarter,  and  which 
price  included  wheat  of  all  qpdities,  much  being  totally  unfit  for  exportation. 

"  The  next  consideration  is  the  cost  of  transport^  first  to  the  shipping  port 
ud  then  to  London.  Mr.  Gibson,  the  British  Consul  at  Dantzic,  furnished  a 
detailed  estimate  of  the  cost  of  bringing  wheat  from  the  great  grain  districts  to 
^bat  poit.  From  the  nearer  districts  it  was  from  3«.  5cf.  to  4«.  2d,  per  quarter, 
bat  it  increased  as  the  district  receded  from  the  port,  to  as  high  as  9s.  2d.  per 
quarter,  hut  of  course  the  orice  paid  in  those  most  remote  districts  is  pro- 
portionately  lower  than  in  tne  nearer  districts.  But  for  the  average  cost  of 
removing  wheat  from  the  Prussian  provinces,  let  us  assume  it  to  be  only  Ss,  9d, 
the  quarter,  makine  every  allowance  for  improved  conveyance ;  and  let  us 
sssnme  the  firdght  mm  Dantzic  at  tbe  very  moderate  rate  of  4«.  the  quarter. 
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then  the  cost  of  bringing  wheat  from  the  interior  of  Pruiaia  to  the  London 
market  may  be  thus  stated :— • 

Charges  from  the  Interior  of  Prussia,  per  quarter. 

3s.  9d. 


Expenses  to  the  port  of  Dantzic         3s,  9d 

Shipping  charg|e8  and  dues  there        16 

Freight  and  pnmage 4    0 

Sound  dues 0    6 

Insurance^  average  rate  of  winter  and  summer         • ,         .  •  10 

Entry  and  lighterage •         .,06 

Meterage,  inward          .  •         0    6 

Landing            0    4 

Loss  and  damage  in  quantity  on  voyage  not  covered  by  insurance  0    9 
Commission  for  sale      . .         •  •         . .         . .         • «         ..10 

Meterage  portion  paid  by  seller          0    4 

Delivery             ..         .,         • 03 

Duty 10 

Interest  during  voyage,  and  credit  given       0    7 


Total 


16    0 


So  that,  even  supposing  the  eargo  is  told  on  arrival,  and  thereby  avoiding 
the  expense  of  warehousing,  and  without  the  intervention  of  a  factor,  the  cost 
of  bringing  wheat  from  tihe  place  of  srowth  in  Prussia  to  London  is  16f.  the 
quarter.  Then  in  the  lowest  year  of  the  ten  quoted,  the  average  price  was 
29s.  2d.  (1844),  to  which  if  we  add  16^.,  it  will  give  a  price  of  46s.  2d.,  at 
which  Prussian  wheat  could  be  delivered  here  in  mat  year ;  and  if  we  take  the 
average  price  of  ten  years,  the  price  here  would  be  &3s.  6d.  per  quarter.  We 
have  not  the  price  in  Prussia  for  1849,  as  it  is  not  yet  published,  and  thereftve 
for  that  year  we  are  unable  to  make  any  calculation. 

But  high  as  these  prices  may  appear,  they  are  not  so  high  as  the  net  prices 
which  this  country  has  paid  for  a  long  series  of  years  for  aU  the  foreign  wheat 
imported,  irrespective  of  the  duty. 

From  official  authority  we  derive  the  following  stetement  of  the  entire 
quantities  of  grain  of  all  kinds,  and  flour,  which  paid  duty  under  the  law  of 
1828,  with  the  average  rate  of  duty  paid  thereon.  We  have  added  two  colunms 
showing  the  average  price  in  the  market,  indicated  by  the  amount  of  duty  paid, 
according  to  the  scale  of  1828,  and  the  average  net  price  paid  for  all  the 
foreign  wheat  during  that  period,  after  deducting  the  duty.  The  following  is 
the  toble : — 


Foreign  Grain  {exclusive  of  Colonial)  cleared  for  Consumption 
of  1828.--((Sm  Revenue  and  Population  Returns,  p.  64-- 


Wheat 

Barley 

Oate 

Rye 

Peas 

Beans 

Indian  com 

Buckwheat 


.  13,560,156  qrs 
.  2,826,870 
.  3,534,818 
.  344,127 
.  9194J76 
.  1,072,097 
140,241 
40,025 


Average  rate  of 
duty  paid. 
5s.7d..... 
4    8    .... 


6 
3 
5 
6' 
3 
6 


Wheat  meal  &        Qrs. 
flour  as  wheat.4,304,400 


5 

3 

10 

11 

10 

2 

6  11 


Market  price 
indicated. 
7\s.0d.,. 

38  0 
27  0 
44  0 
42  0 
41    0 

39  0 
37    0 

At  per  qr. 
s.    d. 
71     0 


under  the  Act 
-1842.) 
Net  price  to 
the  importer. 

Perqr. 

eSs.bd. 

33  4 
20  7 
40  9 
36    2 

34  1 
36  2 
30  10 

s.  d. 
64     1 
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RESTRICTIONS  ON  BANKING  THE  CAUSE  OF  COMMERCIAL 

CRISES. 

PABT  THE  FIRST. 

[The  following  is  the  substance  of  an  able  paper  by  M.  Cbarles  Coquelin, 
which  appeared  some  time  since  in  the  "  Rerme  des  aeux  Afonde'*  It  will  interest 
our  readers  not  only  for  its  original  views  on  a  vitally  important  question  to 
every  commercial  community}  but  also  beoause  it  illustrate!  the  progress  of 
opinion  amongst  theoretioal  writers  in  France,  towards  those  views  of  tiie  true 
iuDctioiM  of  Banks  of  Issue,  which  have  for  a  long  time  past  been  maintained 
by  practical  bankers  here^  in  opposition  to  the  opinions  of  the  currency 
theorists.    Ed,  B.  M.] 

Afl  the  estabUflhinent  of  banks  has  so  far  fthnost  everywhere  been 
Mowed  by  commercial  perturbations  more  or  less  serious,  that  have 
become  in  certain  countries  in  some  degree  periodical^  it  has  generally 
been  thought  that  these  fatal  accidents  are  the  incTitable  results  of 
these  institutions.  As  a  natural  deduction,  it  has  been  supposed  that 
an  increase  of  them  would  only  tend  to  render  these  erises  more  serious. 
If  a  single  bank,  for  instance,  established  in  Paris  or  London,  with 
special  privileges,  and  acting  under  government  control,  is  now, 
even  in  spite  of  itself,  by  issue  of  notes  and  by  its  discounts,  the 
cause  of  such  cruel  disasters,  what  would  be  the  case  if  several 
banks  were  seated  side  by  side  in  the  same  place,  and  operating 
together  ?  Certainly  they  would  strive  one  with  the  other  to  give  to 
commerce  that  feverish  excitement,  the  danger  of  which  experience 
has  so  often  revealed  to  us.  Then  the  delirium  of  speculation,  and 
the  folly  of  speculation,  which  every  now  and  then  turn  all  heads,  will 
become  the  normal  state  of  the  country.  We  shall  proceed  from  crisis 
to  crisis,  from  fall  to  fall,  to  the  final  ruin  of  public  credit,  and  the 
destruction  of  all  private  undertakings.  Thus  it  is  that  we  tremble 
even  at  the  thought  of  the  division  of  the  banking  privilege  for  the 
endowment  of  new  institutions  of  a  similar  character.  As  to  the  idea 
of  prodaixning  the  entire  freedom  of  such  institutions,  of  permitting 
any  individual  at  his  option  to  set  up  a  bank,  it  would  appear  to  many 
a  monstrous  folly.  What  will  be  said,  then,  if  it  were  proved  in 
principle  and  in  fact  that  it  is  precisely  in  the  exclusive  privilege  of 
the  biuik  that  the  evil  is  to  be  found  ?«««that  commercial  crises  have, 
in  general,  no  other  source,  and  that  the  only  applicable  remedy  is  that 
"  free  banking"  so  fiercely  repelled  ? 

True,  this  is  not  what  M.  Thiers,  then  President  of  the  Council,  said 
m  1840,  in  the  debate  relative  to  the  re*charter  of  the  Bank  of 
France.  According  to  that  statesman,  experience  has  proved  that 
two  or  more  banks  could  not^  without  inunense  danger,  operate 
together  in  the  same  city ;  that  their  rivalry  would  be,  for  the  country 
and  themselves,  the  source  of  serious,  often  fatal  embarrassments  ;  but 
I  look  through  history  in  vain  to  find  the  facts  upon  which  this  asser- 
tion is  based.  Indeed,  I  know  of  no  country  in  which  quite  the  con- 
trary has  not  been  proved  by  experience.  Already,  as  early  even  as 
the  last  century,  Adam  Smith  (who  was  surely  no  favourer  of  banks) 
asserted  that  those  institutions  founded  in  Sootlaad  had  become  firmer. 
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more  reliable,  and  steadier  in  their  operations,  in  proportion  as  their 
numbers  had  increased.  "  Public  security,"  said  he,  "  so  far  from 
diminishing,  has  only  increased  by  the  recent  multiplication  of  banking 
companies  in  the  united  kingdoms  of  England  and  Scotland."  And 
yet  the  banks  founded  were  then  constituted  on  a  very  bad  piindple, 
since  by  the  law  of  1703  (still  in  force  at  that  time),  they  could  not 
consist  of  more  than  six  partners,  which  of  course  prevented  them 
from  acquiring  all  the  expansion  necessary  to  such  institutions.  What 
has  since  occurred  in  England,  and  more  particularly  in  Scotland,  has 
only  coniirmed  these  views.  In  no  part  of  the  world  do  the  banks 
operate  with  as  much  regularity,  and  with  such  security  to  themselves 
and  the  public,  as  in  that  part  of  the  United  States  designated  New 
England,  and  which  is  composed  of  the  six  following  States :  Rhode 
Island,  Connecticut,  Massachusetts,  Maine,  Vermont,  and  New  Hamp- 
shire ;  yet  nowhere  is  there  a  greater  latitude  allowed  to  banking,  and 
nowhere  is  the  number  of  these  institutions  greater  in  proportion  to 
the  number  of  inhabitants.  In  1 830,  according  to  Mr.  Gallatin,  there 
were  in  this  portion  of  the  American  Union  one  hundred  and  seventy- 
two  banks  for  a  population  of  1,862,000  souls ;  or  one  bank  for  every 
10,825  inhabitants. 

Among  the  six  States,  there  are  two  distinguished  by  a  still  greater 
tolerance ;  a  tolerance  so  great  that  there  is,  in  fact,  no  restriction 
wliatever.  True,  there  is  in  Massachusetts  a  tax  of  one  per  cent  on 
the  capital  of  banks,  but  in  Rhode  Island  even  this  tax  does  not  exist 
The  consequence  is,  that  in  these  two  States  the  proportion  of  banks 
to  population  is  even  greater  than  elsewhere,  for  there  is  one  for  every 
6,200  inhabitants ;  and  it  is  remarkable  that  these  two  States  are  pre- 
cisely those  that  have  suffered  least  irom  the  fatal  convulsions  that 
have  several  times  shaken  the  whole  commercial  world. 

In  Rhode  Island,  particularly,  banks  may  be  said  to  swarm.  Id 
1830  they  numbered  no  less  than  47  for  a  population  of  97,000  souls, 
which  gives  the  almost  fabulous  proportion  of  one  bank  for  every  2,064 
inhabitants.  By  this  calculation,  and  following  these  proportions, 
France  would  require  no  less  than  16,000  banks.  Now,  with  this 
unlimited  development  of  institutions  founded  on  credit^  is  it,  per- 
chance, thought  that  this  little  district  is  affected  more  than  any  other 
with  those  moral  diseases  provocative  of  crises  ?  So  far  from  this,  it 
is,  on  the  contrary,  peculiarly  exempt  from  them.  Credit  is  certainly 
very  much  extended ;  capital  and  labour  are  abundant,  and  production 
active.  Further,  it  may  be  said  that  the  population  derives  from  it  a 
greater  degree  of  material  comfort  than  has  ever  yet  been  enjoyed  by 
any  other  people,  but  speculation  is  rarely  carried  to  a  dangerous 
excess.  Commerce  there,  though  enterprising  in  the  highest  degree, 
rarely  overleaps  the  bounds  of  prudence ;  and  even  the  boldest  specu- 
lations never  wander  beyond  the  limits  of  possibility.  The  issues  of 
the  banks  there  are  more  measured,  more  prudent,  and  (if  the  expres- 
sion may  be  used)  more  correct  than  anywhere  else  in  the  world. 
And  if  commerce  there  has  sometimes  been  interrupted  in  its  course, 
it  is  only  because  it  felt  without  the  power  of  entire  escape  firom  the 
reaction  of  crises,  the  seat  of  which  was  elsewhere. 


Digitized  by 


Google 


The  Cause  of  Commercial  Crises.  221 

It  is,  then^  not  true  that  the  source  of  disorder  is  to  be  found  in  the 
mnltiplicity  of  banks.  On  the  contrary,  thej  act  as  a  check  to  it 
Andy  in  fact,  where  have  commercial  crises  always  commenced  ?  In 
London  and  in  Paris,  the  localities  of  banks  armed  with  exclusive 
privileges.  These  are  their  usual  seats.  There  they  incubated,  and 
thence  extended  their  ravages  far  and  wide.  True,  the  American 
Union  has  sometimes  contributed  its  fuU  share  to  these  troubles,  par- 
ticularly when  it  also  had  a  central  privileged  bank,  and  when  in  the 
majority  of  the  States  composing  the  Union  restrictions  on  banks  were 
numerous  ;  but  it  is  beyond  all  doubt  that  their  main  sources  are  to 
be  found  first  in  London,  then  in  Paris. 

I  wiU  now  endeavour  to  explain  the  revelations  that  experience  has 
made  in  regard  to  this  matter.  It  will  be  seen  how  the  exercise  of 
privilege  leads,  in  a  manner  almost  inevitable,  to  the  production  of 
periodical  crises.  The  character,  also  (generally  misunderstood),  of 
these  crises  will  be  better  understood  by  what  I  have  to  advance  on 
this  subject.  To  place  my  idea  in  the  clearest  light,  I  must  first  be 
allowed  to  make  use  of  an  hypothesis.  It  will  afterwards  be  easy  to 
show,  by  tables  of  the  principal  crises  that  have  occurred  in  England 
and  France,  how  nearly  this  hypothesis  accords  with  reality. 

Let  us  suppose  that  in  the  capital  city  of  a  great  empire  a  privileged 
hank  is  founded,  with  a  capital  of  60,000,000  francs.  Its  mission  is 
to  make  advances  to  commerce  in  difierent  ways — ^particularly  by  dis- 
counting such  substantial  securities  as  are  presented  for  the  purpose. 
K  the  bank  operated  with  its  own  capital  only,  it  might  lend  it  all  out. 
In  this  case,  supposing  that  it  loaned  at  four  per  cent,  upon  such 
security  as  to  avoid  all  chance  of  loss,  it  would  obtun,  as  the  gross 
product  of  its  capital,  2,400,000  francs  ;  expenses  deducted,  300,000 
francs.  The  net  profits  would  be  2,100,000  francs ;  thus  leaving  a 
dividend  of  3^  per  cent  to  the  stockholders.  This  manner  of  operating 
would  yield  as  little  fruit  to  the  bank  as  to  the  public ;  and  as  the 
bank  has  the  faculty  of  issuing  notes  payable  to  the  bearer  at  sight, 
or,  in  other  words,  circulating  notes,  it  makes  use  of  it.  Instead  of 
discounting  negotiable  paper  with  specie,  it  gives  its  own  notes.  Of 
these  notes  let  us  admit  that  there  remains  in  circulation  a  value  equal 
to  the  capital  of  the  bank,  that  is,  60,000,000  firancs.  The  advances 
of  the  bank  increase  by  not  as  much,  however,  as  the  entire  amount 
To  meet  the  payment  of  notes  that  may  be  presented,  it  is  customary 
to  retain  in  the  bank  a  portion  of  the  capital,  say  20,000,000  francs. 
In  this  situation,  here  is  how  the  account  stands : — 

AdvBDcei  in  specie francs    40,000,000 

"         notes....  60,000,000 

Total  amount  advances 100,000,000 

Interest,  at  4  per  cent 4,000,000 

Deduct  expenses 500,000 

Remamder 3,600,000 

Or  5  eight*10ths  per  cent  on  capital.     Nevertheless,  while  the  issue  of 
the  notes  of  the  bank  increases  the  amount  advanced  to  conunerce,  it 
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does  not  fail  also  to  exercise  a  certain  inflaence  upon  capitaL     It 
compels  a  portion  of  money^  heretofore  used  in  making  discounts  to 
commerce,  to  seek  investment  elsewhere.    The  bank,  bj  entering  into  a 
rivalry  with  the  capitalists  that  loaned  their  money  to  commerce — either 
directly  or  through  the  medium  of  a  private  bwikcr — displaces  their 
capital,  or,  in  other  words,  drives  it   to   seek    other  investments. 
Doubtless  the  total  amount  of  advances  made  to  commerce  has  in- 
creased, but  not  in  proportion  with  this  increased  issue ;    besides, 
private  discounters  cannot  make  loans  on  the  same  terms  as  the  bank ; 
and  even  with  equal  advantages  the  latter  will  always  obtain  the  pre- 
ference.    Here,  then,  is  a  certain  amount  of  capital  thrown  out  of 
employment,  that  must  seek  investment  elsewhere.    What  becomes  of 
it  ?    A  portion  of  it  is  carried  on  'change,  to  seek  investment  in  the 
funds,  which  naturally  so  up  ;  and  another  portion  is  applied  to  the 
purchase  of  all  kinds  of  public  stock,  that  promise  a  certain  security. 
Nevertheless,  as  the  amount  of  these  investments  is  not  elastic,  as  it 
does  not  increase  in  proportion  with  the  demand,  there  remains  always 
a  certain  amount  of  capital  yet  to  be  invested,  that  vainly  seeks  to  be 
so.     Among  these  capitalists,  some  not  being  able  to  find  an  immediate 
investment,  or  deeming  those  offering  not  good  enough,  deposit  their 
money  in  the  bank,  awaiting  an  opportunity.  Thus  the  amount  of  specie 
in  the  bank  is  increased  by  a  deposit  of  a  portion  of  the  capital  that 
it  has  displaced,  it  rises  then  from  twenty  to,  say,  fifty  millions^  thirty 
millions  of  which  belong  to  the  depositors.    Now,  let  us  follow  thw 
displacement  step  by  step,  and  it  wiU  be  seen  that,  after  a  certain 
period,  it  must,  by  a  rigorous  chain  of   consequences,  end   in  an 
inevitable  crisis.    Fortified,  in  appearance  at  least,  by  this  influx  of 
foreign  capital  (the  amount  of  which,  in  ordinary  times,  remains 
about  the  same),  and  unwilling  to  see  languishing  in  useless  inaction 
all  this  idle  specie,  the  bank  increases  its  ^scounts.     It  does  more ;  it 
invests  forty  millions  of  its  own  capital  either  in  the  public  funds,  or 
in  similar  securities,  which  jdcld,  like  the  discounts,  an  interest  of 
4  per  cent.    Its  specie  is  reduced,  then,  to  forty  millions,  ten  only  o( 
which  belong  to  it.    Nevertheless,  its  credit  and  influence  grow  in 
proportion  to  the  flow  of  capital  through  its  hands.    It  finds  itself  ib 
a  position  to  make  still  larger  issues,  and  carries  the  amount  up  to, 
say,  one  hundred  millions — a  circulation  supposed  to  be  moderate,  as 
in  this  case  it  is,  in  proportion  to  the  metallic  basis  only  as  2^  to  1- 
In  this  situation,  the  account  stands  thus : — The  bank  has  invested, 
either  in  notes  discounted^  or  in  public  funds — 

Specie francs     50,000,000 

Bank  notes 1 00,000,000 

Total 160,000,000 

Interest,  at  4  per  cent 6,000,000 

Deduct  expenses r 600,000 

Remainder 6,400,000 

Or  9  per  cent,  on  the  capital 
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Bat  the  new  iwrne  of  notes  made  by  the  bank,  and  the  disconntB 
still  increasing,  increase  the  amount  of  idle  epeoie,  and  the  difficoltj 
of  inyeetment  The  rivabj  among  capitalists,  botii  great  and  small, 
beoomes  each  day  more  active ;  and  they  seek  to  find  new  opportuni- 
ties for  pkdng  their  money.  Their  embarrassment  already  betrays 
itself  by  some  irregular  investments.  On  'change  the  flood  of  capital 
increases,  the  funds  rise,  and  interest  falla— Station  begins,  and 
gaming  absorbs  a  portion  of  the  idle  capital.  The  remainder  seeks 
refuge  in  the  bank,  to  await  a  better  opportunity,  and  the  amount  of 
deposits  grows  from  fifty  to  ^hty  millions.  To  complete  this  picture, 
we  must  add,  that  in  proportion  as  the  mass  of  disposable  funds  in« 
cresses  with  individuals,  so  does  it  generally  in  the  hands  of  govern- 
ment, so  that  the  public  treasury  that  keeps  a  running  account  with 
the  bank  pours  at  the  same  time  into  its  cofibrs  a  very  sensible  amount 
of  surplus.  This  circumstance,  however,  may  be  omitted,  as  it  is  not 
absolutely  necessary  to  our  calculation. 

When  once  the  amount  of  deposits  confided  to  the  bank  reaches 
this  point)  it  conceives  that  it  may  now  dispense  with  keeping  any  of 
its  own  capital,  and  it  invests  the  whole  of  it  either  in  the  fbnds  or 
in  treasury  bonds ;  thus  rivalling  the  capitalist  with  his  own  funds  in 
the  only  field  that  is  open  to  him.  We  have  it  now  operating  in  its 
loans  and  discounts  anlj^  with  the  fttnds  of  others.  Its  specie  rises, 
nevertheless,  to  eighty  millions,  without  counting  the  deposit  made 
bj  the  public  treasury.  In  this  condition,  why  should  it  not  go  on  to 
increase  its  issues  ?  It  runs  them  up,  then,  from  one  hundrod  and 
fif^  to  two  hundred  millions — still  a  moderate  amount,  as  it  bears  to 
the  specie  in  hand  a  proportion  of  only  2^  to  1.  In  this  case,  the 
investments  and  profits  are  stated  thus  :— 

Specie francs     60,000,000 

Notes 200,000,000 

Total , 260,000,000 

Interest,  at  4  percent 10,400,000 

Deduct  expenses 800,000 

Bemabder 9~600,000 

Or  16  per  cent  on  capital.  One  tiling  in  this'system  wiU  strike  the 
attention— it  is  the  revolting  inequality  that  it  engenders.  While  the 
stockholders  of  the  bank,  without  incurring  any  serious  risk,  receive 
16  per  cent,  dividends,  the  unfortunate  capitailist,  whose  funds  are 
need  by  the  bank,  gets  none  at  all — or  if  he  does  with  difficulty  find  a 
perilous  investment,  he  only  receives,  at  great  risk,  a  very  slender 
interest 

It  is  necessary  also  to  state,  that  this  system  encourages  agitation 
and  stock  gambling,  by  depriving  capital  of  all  other  employment 
But  what,  above  all  things,  must  attract  attention,  is  the  imminent 
peril  that  such  a  state  of  thkigs  must  give  rise  to.  When  the  issues 
of  the  bank  have  grown  to  a  certain  extent,  the  mass  of  capital  to  be 
^uposed  of,  and  seeking  investment,  becomes  enormous,  not,  indeed^ 
^ngh  file  whole  extent  of  the  country  (for  fliere  exist  no  r^ular 
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deans  of  apportioning  it),  but  over  the  whole  extent  acted  on  by  the 
lank,  and  particularly  in  the  city  where  it  is  seated.     The  engorge- 
lent  manifested  becomes  such  that  it  actually  becomes  difficult  to 
nd  any  use  for  money.     As  a  consequence,  the  flood  of  bank  deposits 
ontinues  to  swell.     This  hypothesis  might  be  extended  still  farther, 
luppose,  for  instance,  issues  amounting,  like  those  of  the  Bank  of 
France,  to  250,000,000  francs  ;  or  like  those  of  the  Bank  of  England, 
3  400,000,000  francs  ;  but  where  the  necessity  ?     What  precedes  is 
ufficient  to  show  the  irresistible  tendency  of  facts.    The  consequences 
lay  already  be  seen.     When  thb  point  is  reached,  we  may  be  certain 
bat  the  crisis  is  near  at  hand.     Why  is  it^  it  will  be  asked,  that  all 
bis  superabundant  specie  does  not  find  its  way  out  of  the  country  ? 
L  large  amount,  certainly,  does  flow  off,  but  how  ?    It  is  not  through 
lie  capitalist,  who  alone  has  the  right  to  dispose  of  it,  for  he  seeks 
ivestments  near  him,  and  has  no  foreign  relations.     It  is  through  the 
ledium  of  commerce,  to  which  it  is  loaned  by  the  banks.    Here,  how- 
ver,  is  the  manner  in  which  this  outward  flow  is  effected,  without 
ven  the  merchants  themselves  suspecting  it.     In  consequence  of  the 
bundance  of  money  on  the  spot,  the  demand  for  merchandize  in- 
reases,  and  prices  go  up.     Home  prices,  for  a  time,  becoming  higher 
[lan  those  abroad,  exportation  diminishes,  and  importation  increases, 
["he  difference  is  paid  in  specie,  until  the  plethora  ceases.    Considered 
1  itself,  this  exportation  of  money  would  not  be  an  evil ;  so  far  from 
;,  it  would  be  a  real  benefit.     Instead  of  hoarding  up  a  mass  of  sterile 
letal,  commerce  would  take  it  abroad,  to  be  converted  into  raw  ma- 
3rial,  productive  machinery,  or  merchandize  of  various  kinds,  that 
rould  return  to  be  added  to  the  productive  capital  of  the  country. 
V^hat  more  favourable  to  the  growth  of  general  comfort  ?     Unfortu- 
ately,  in  the  hypothesis  in  which  we  are  placed,  this  exported  specie 
emains  due  to  the  capitalists  who  have  deposited  it  in  a  running 
ccount  with  the  bank,  or  with  their  private  bankers.     It  is  liable  to 
e  drawn  out  by  them  at  any  moment,  and  it  certainly  will  be,  when 
good  opportunity  for  investment  offers.     Then  it  must  be  recalled 
x)m  a  distance,  and  it  may  be  conceived  with  what  trouble.    Thus 
lis  exportation,  which,  under  other  circumstances,  would  become  the 
3urce  of  material  benefit,  becomes,  in  these,  the  occasion  of  great 
eril. 

Be  it  as  it  may,  it  is  evident  that  this  outward  fiow  of  specie  lessens 
1  no  degree  the  difficulties  of  the  situation  as  far  as  the  number  of 
ivestments  to  be  made  are  concerned,  for  they  are  as  great  as  ever, 
f  the  capitalist  has  not  this  specie  actually  in  hand,  it  is  always  un- 
erstood  that  he  has  it  either  in  the  vaults  of  the  bank,  whence  be 
in  draw  it  at  will,  or  in  the  safe  of  his  private  banker,  whence  he 
m  draw  it  on  very  short  notice.  He  is  not,  then,  on  this  account, 
ither  less  embarrassed  or  less  eager.  Thus,  so  far  from  the  export 
f  specie  having  corrected  the  plethora  that  had  been  felt,  it  has  only 
ided  another  danger.  There  is  a  moment,  in  fact,  when  the  en- 
orgement  of  capital  in  the  market  becomes  such  that  it  most  find 
Deployment  at  any  price.  The  holders  cannot  resign  themselves  to 
e  for  ever  without  interest,  or  to  reoeiye,  from  pre^woos  apd  imcer- 
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tain  investmentfi,  a  derisiTe  interest  of  2^  per  cent  A  great  cry  is 
then  made  for  outlets,  that  they  do  not  find.  Then  it  is  that  projec- 
tors,  schemers  spring  up,  and  the  genius  of  speculation  awakes. 

As  is  usual  in  such  cases,  a  great  outcry  is  raised,  the  projectors 
and  their  (so-called)  dupes  are  denounced,  and,  as  is  natural,  the  bank 
directors  are  always  the  first  to  open  the  cry.  In  good  faith,  how- 
ever, the  picture  which  I  have  just  drawn  is  true.  Can  such  a  state 
of  things,  becoming  more  and  more  aggravated,  prolong  itself  indefi* 
nitely? 

The  bank,  whose  profits  are  constantly  increasing,  and  who,  to  use 
the  expressions,  '*  turns  everything  to  money,"  doubtless  would  ask 
for  nothing  better ;  but  that  cannot  be  the  case  with  those  she  thus 
deprives  of  interest ;  and  as  it  is  she  whose  fortunes  the  capitalists 
foUow,  are  they  then  so  culpable  in  acceding  to  the  pressing  invita- 
tions addressed  to  them  ?  Gigantic  plans,  then,  are  invented  to  open 
an  outlet  for  this  idle  capital.  Anybody  sets  the  bail  in  motion,  and 
everybody  else  follows.  On  all  sides  immense  enterprises  are  pro- 
ject^ Now  it  is  mining,  again  it  is  an  immense  system  of  railroads. 
Sometimes  wild  or  marsh  lands  are  to  be  reclaimed ;  or,  if  the  scene 
passes  in  England,  the  gold  and  silver  mines  of  South  America  are  to 
be  worked  on  a  large  scale.  All  these  projects  are  received  with 
transport  Then  there  is  no  undertaking  so  great  as  to  cause  alarm ; 
on  the  contrary,  the  most  gigantic  and  the  boldest  have  the  best  chances 
of  success,  because  they  respond  better  to  the  true  wants  of  the  case. 
Subscription  Hsts  are  opened,  and  filled  in  an  instant  The  capitalist, 
because  he  is  too  happy  to  find  at  last  the  outlet  that  he  has  so  long 
looked  for ;  the  manufacturer  and  the  merchant,  by  an  instinct  of 
imitation,  and  because  the  facility  with  which,  thus  far,  they  have 
obtained  discounts,  permits  them  to  turn  aside  some  money  from  their 
regular  business. 

The  dififerent  companies  are  soon  under  way,  and  a  call  for  money 
commences.  Then  the  reverse  of  the  medal  appears,  and  embarrass- 
ment springs  up  on  all  sides.  Each  one  hastens  to  call  in  his  means. 
This  one  runs  to  the  bank,  where  he  kept  them  in  reserve — ^that  one 
to  his  bankers,  where  they  yield  him  a  very  slender  interest.  The 
private  banker,  whose  safe  is  becoming  empty,  seeks  to  fill  it  at  the 
common  reservoir,  the  privileged  bank,  either  by  withdrawing  a  por- 
tion of  his  funds  kept  there  on  running  account,  or  by  getting  larger 
discounts.  Tlius  the  metallic  basis  of  the  bank  is  broken  in  upon  on 
all  sides.  The  first  month  ten  millions  are  withdrawn;  ten  millions 
the  second ;  a  like  amount  the  third ;  and  so  continuing  until  the 
bu^  reserve  melts  visibly  away.  As  a  climax  to  misfortune,  it  is 
i^ways  just  at  this  time  that  the  wants  of  the  government  increase, 
because  it  feels  the  reaction  of  scarcity  manifested  elsewhere.  The 
treasury  then  withdraws  its  deposits,  simultaneously  with  private  in- 
dividufds.  From  two  hundred  millions,  including  the  government 
funds,  the  specie  in  bank  falls  to  sixty,  forty,  £irty  millions,  and 
perhaps  lower,  in  a  few  months.  Yesterday  the  specie  far  exceeded 
the  tlurd  of  the  bank's  liabilities — a  strong  position,  showing  even  an 
exuberance  of  strength ;  to-day  it  no  longer  equals  the  ninth  part  of 
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them,  for  the  bank  yet  owes  thirty  millionB  of  deposits,  and  [has  to 
redeem  two  hundred  and  iifty  millions  of  notes  and  deposits*-a  situa- 
tion altc^ether  unnatural,  impossible  to  be  maintained,  and  which 
cries  aloud  for  prompt  remedies.  What  will  the  bank  do,  however,  to 
escape  ?  At  first  it  endeavours  to  brave  the  storm.  It  multiplies  its 
discounts  as  much  because  (as  has  just  been  seen)  more  demands  are 
presented,  as  because  it  hopes  thus  to  satisfy  the  new  wants  that  now 
reveal  themselves.  It  issues,  also,  a  greater  number  of  notes,  but  as 
the  circulation  is  already  full,  they  are  rejected.  Scarcely  emitted, 
these  notes  are  presented  for  payment,  and  contribute,  with  everything 
else,  to  diminish  the  still  sinking  specie  reserve.  The  alarm  spreads 
among  the  public,  and  the  bank  begins  to  tremble  for  itself.  It  might 
sell  stock,  but  it  must  necessarily  be  at  loss.  All  securities  have 
given  way,  because  the  demand  is  less.  Yesterday  each  portion  of 
capital  created  two  buyers — ^the  owner  of  the  capital  and  the  bank 
which  used  it  until  called  for.  To-day  they  have  both  disappeared. 
There  are  now  two  buyers  less,  and  one  seller  more.  Thus  there  is  a 
rapid  decline  in  all  stocks.  Already  even  the  exchange  has  witnessed 
some  disasters.  The  sale  of  fifty  or  sixty  millions  of  State  stocks,  at 
such  a  moment,  is  not  to  be  thought  of.  Recourse  must  be  had  to 
expedients.  Happy  the  bank  if,  in  so  critical  a  situation,  it  can  find, 
at  a  given  point,  a  foreign  sovereign  willing  to  relieve  it  of  its  stock, 
or  a  bank  in  a  neighbouring  country  to  come  to  its  assistance  with  a 
loan.*  When  the  round  of  expedients  is  exhausted  without  success, 
resort  is  then  had  to  the  great,  the  supreme  remedy.  The  bank 
suddenly  contracts  its  discounts,  either  by  raising  the  rate  of  interest, 
or  by  throwing  out  a  large  portion  of  the  paper  presented  for  discount. 
To  commerce  this  is  the  death-stroke — ^the  **  coup  de  graceJ*  Then  the 
mine  explodes,  and  the  surrounding  country  is  covered  with  ruins. 
The  breaking  up  is  general.  The  new  enterprises,  commenced  under 
such  brilliant  auspices,  miscarry,  because  the  supplies  are  stopped. 
The  money  advanced,  and  the  work  done,  are  lost.  At  the  same  time, 
a  great  number  of  old  and  reputable  commercial  houses  crumble  to  the 
dust,  and  all  the  others  are  shaken.  The  disorder  is  universal.  The 
remedy  applied,  however,  proves,  for  the  bank,  entirely  efficacious. 
It  would  seem,  at  first,  that  it  ought  to  be  carried  away  in  the  com« 
mon  wreck.  But  no ;  the  only  victims  are  the  unfortunate  individuals 
who  had  extended  their  operations  upon  the  faith  of  the  credits  it  had 
granted,  and  who  thought  that  they  might  rely  upon  a  continued  sup* 
port  From  that  moment  everything  is  overthrown — ^new  enterprises 
and  old  houses.  The  capitalists,  awaking  from  their  deluding  dreams, 
seeing  everything  tottering  around  them,  no  longer  daring  to  confide 
in  anybody  or  anything,  gather  up  the  wrecks  of  their  property,  and 
hasten  with  it  to  the  bank,  the  high  position  of  which  alone  can  re* 
assure  them.  Is  it  not  the  only  establishment  ?  The  privileged  esta* 
blishment  protected  by  the  state  ?  Where  can  confidence  be  placed,  if 
not  here  ?    Thus  the  accumulation  of  deposits  recommences,  to  end 

*  TliiB  was  done  for  the  Bank  of  France,  both  by  the  Emperor  of  Russia 
and  the  Bank  of  England. 
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again,  some  jeors  later,  in  the  same  results.  It  may  be  conceived, 
howeTer,  that  if,  at  suoh  a  moment^  any  unforeseen  event  were  to 
occur,  such  as  a  great  political  commotion,  the  bank  itself  might  be 
swept  away,  unless  authorized  by  law  to  suspend  cash  payments,  by 
giving  a  forced  circulation  to  its  notes.  These,  then,  are  the  natural 
consequences  of  the  one  privileged  bank  system.  Its  first  fruit  is  a 
revolting  inequality  in  the  division  of  profits ;  its  last  result,  a  catas- 
trophe. It  gives  all  to  some-^nothing  to  others*  It  robs  these,  to 
enrich  those ;  and  so  far  fixmi  ccxmpensating  for  this  great  fault,  by 
offering  to  the  public  greater  security,  it  surrounds  it,  on  the  contrary, 
with  snares  and  dangers.  Commerce  is  stimulated  to-day  and  aban- 
doned to  morrow.  It  is  urged  to  undertakings  that  it  is  not  afterwards 
allowed  to  carry  out,  and  is  thereby  exposed  to  incalculable  losses.  It 
is  an  odious  system,  that  once  properly  understood,  would  not  be  for  a 
moment  tolerated  by  any  civilised  community. 

I^  now,  it  were  asked,  how  the  liberty  of  instituting  new  banks 
could  remedy  these  evils,  it  seems  to  me  the  reply  is  very  simple. 
From  the  day  when,  by  the  effect  of  the  issues  of  the  first  bank,  there 
woold  be  in  the  market  a  certain  amount  of  capital  to  be  invested, 
the  owners  of  this  capital  would  unite  to  establish  a  second  bank, 
that,  by  doing  the  same  business,  they  might  partake  of  the  profits  of 
the  first.  From  that  moment,  the  inequality  complained  of  just  now, 
in  the  division  of  profits,  the  dangers  of  engorgement  in  the  market, 
and  the  sudden  withdrawal  of  deposits,  would  cease.*  The  facilities 
afforded  to  commerce  would  be  as  greats  if  not  greater.  There  would 
only  be  this  capital  difference,  that  the  funds  being  henceforward 
loaned  by  those  to  whom  they  belong,  would  no  longer  be  liable  to 
those  sudden  withdrawals,  so  ruinous  to  all  honest  enterprise. 


MONEY;  ITS  HISTORY,  PHILOSOPHY,  USES,  AND  ABUSES. 

Tb2  following  is  a  summary  of  a  very  excellent  lecture  by  the  Rev. 
Samuel  Martin,  delivered  before  the  Young  Men's  Christian  Associa- 
tion, at  Exeter  Hall,  London,  in  January  last,  and  reported  in  the 
Chfis^n  Times, 

"  Money,**  says  Dr.  Adam  Smith,  '^  is  the  great  wheel  of  circulation 
and  distribution,  the  great  instrument  of  commerce."  Torrens  com- 
pares money  to  '*  a  high  road,  a  navigable  river,  which,  by  faoilitating 
exchanges,  and  perfecting  the  divisions  of  employment,  increases  to 
an  incalculable  extent  the  mass  of  wealth."  Thomas  Carlile  calls 
money  ^*  the  master-organ,  the  soul's  seat,  the  pineal  gland  of  the  body 
BodaL"  Noel  Humphreys  describes  money  as  "  one  of  the  inventions 
tluit  has  had  the  greatest  effect  upon  the  destiny  of  man — ^infiuendng 
the  course  and  form  of  his  progressive  civilisation  more,  perhaps,  than 
any  other,"    "  Money,"  wntes  Milne,  "is  the  medium  through  which 
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the  incomes  of  the  different  members  of  the  community  are  distributed 
to  them,  and  the  measure  by  which  they  estimate  their  possessions." 
Andy  turning  to  poets,  hear  Hood  (always  with  laughter  on  his  lips, 
but  never  without  seriousness  in  his  soul)  sing — 

"Gold!  gold!  gold! 
Brisht  and  yeUow,  hard  and  cold« 
Molten^  graven^  hammer'd  and  loll'd ; 
Heavy  to  get,  and  light  to  hold; 
Hoarded,  barter'd,  Mught  and  aold. 
Stolen,  boxTOw'd,  iquander'd,  doled; 
Spum'd,  by  the  young,  but  hugg'd  by  the  old 
TV>  the  very  verge  of  the  churchyard  mould; 
Price  of  many  a  crime  untold; 
Gold!  gold!  gold!  gold! 
Good  or  bad  a  thousand-fold ! 

How  widely  its  agencies  vary — 
To  save — ^to  ruin — to  curse — ^to  bless — 
As  even  its  minted  coins  express. 
Now  stamped  with  the  imase  of  good  Queen  Bess, 

And  now  a  bloody  Mary !'' 

In  a  similar  strain  wrote  the  devout  Herbert,  more  than  two  centuries 
ago:— 

"  Money,  thou  bane  of  bUss,  and  source  of  woe, 

Whenpe  comest  thou,  that  thou  art  so  fresh  and  fine? 
I  know  thy  parentage  is  base  and  low ; 
Man  found  thee  poor  and  dirty  in  a  mine. 

Sure  thou  didst  so  httle  contribute 
To  this  great  kinedom  which  thou  now  hast  got. 

That  be  was  fain,  when  thou  was  destitute. 
To  dig  thee  out  of  thy  dark  cave  and  grot. 

Then,  forcing  thee,  by  fire  he  made  thee  bright ; 

Nay,  thou  hast  got  the  face  of  man ;  for  we 
Have,  vriUi  our  stamp  and  seal,  transferred  our  right : 

Thou  art  the  man,  and  man  but  dross  to  thee. 

Man  calleth  thee  his  wealth,  who  made  thee  rich; 
And  while  he  digs  out  thee,  falls  in  the  ditch/' 

All  these  utterances  are  but  the  echoes  of  voices  which  address  us 
through  the  Holy  Scriptures.  The  Bible  says,  **  Money  answereth 
all  things,'' — "Money  is  a  defence," — "  The  love  of  money  is  the  root 
of  aU  evil.'^  According  to  these  representations,  money  is  an  instru- 
ment of  peculiar  and  extended  power-— exerting  an  influence  on  pro- 
duction, oh  exchange,  on  the  manners  and  morals  of  society,  on  tlie 
outer  and  inner  life  of  mankind.  But  we  need  not  go  to  books  for 
this  testimony— out  of  the  mouths  of  men  proceed  sufiicient  evidence. 
We  shall  try,  this  evening,  to  utter  a  few  truthful  words  on  the 
history,  philosophy,  use,  and  abuse  of  money. 

A  good  sketch  of  the  history  of  metallic  money,  may  be  gathered 
from  the  Bible.  Metals,  the  utility  of  which  is  second  only  to  that 
of  food,  were  early  discovered  and  employed.  According  to  Moses, 
metals  came  into  use  in  the  fourth  generation  from  Adam ;  but  it  is 
not  until  1700  years  have  elapsed,  that  we  read  of  metals  as  a  medium 
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of  exchange.  We  read  in  Genesis  of  Abraham  weighing  to  Ephron 
"  fonr  hundred  shekels  of  silver,  current  money  with  the  merchant." 
And  from  various  statements  in  the  same  book,  we  gather  that  metallic 
money  was  current  in  Egypt,  Canaan,  and  the  intermediate  and  sur- 
roun^g  countries,  about  2,000  years  before  Christ.  It  was  passed 
by  weight,  not  by  tale ;  it  was  in  the  form  of  spikes ;  pieces  of  parti- 
cular weight  and  qualit)r  were  current.  Superabundant  produce  was 
turned  into  this  money,  and  it  was  used  in  the  purchase  of  all  that 
money  could  be  expected  in  that  day  to  command.  ^  The  same  descrip* 
tion  of  money  is  furnished  by  other  books  of  the  Old' Testament,  money 
throughout  being  distinguished  from  garments,  and  from  what  is 
called  in  our  translation  ^*  stuff ;"  laws  concerning  usury  also  abound* 
ing.  In  a  cycle  of  history  as  wide  as  that  of  fourteen  centuries,  we 
have  no  record  of  any  great  change  in  money.  Jeremiah  says,  '^  I 
bought  the  field  of  Hananeel,  and  weighed  him  the  money,  seventeen 
shekels  of  silver ;"  according  precisely  with  the  account  of  a  similar 
purchase  by  Abraham,  nearly  fifteen  centuries  before.  In  the  New 
Testament,  besides  gold  and  silver,  we  read  of  another  metal — brass, 
or  bronze.  There  we  find  money,  not  as  bundles  in  the  hand,  or  in  a 
sack,  but  in  purses ;  we  find  images  or  superscriptions  on  the  money, 
and  money  of  known  value,  as  the  talent,  the  pound,  the  mite ;  we 
have  "  the  table  of  the  money-changer ;"  and  we  recognise  all  the  cir- 
cumstances that  belong  to  a  coined  metallic  currency.  We  turn  from 
the  Bible  to  other  writings.  Homer,  who  is  generally  believed  to 
have  lived  at  the  beginning  of  the  ninth  century  before  the  Christian 
en,  frequently  alludes  to  transactions  of  barter,  and  constantly  intro- 
duces  a  measure  of  value,  but  makes  no  mention  of  metallic  money. 
About  400  years  afWwards,  Herodotus,  writing  of  the  Lydians,  testi- 
fies—*' They  are  the  first  of  all  the  nations  we  know  of  that  introduced 
the  art  of  coining  gold  and  silver.  Both  Greek  and  Roman  writers 
speak  of  their  own  countries  as  using  the  metals  first  as  bars,  and  then 
as  coins ;  that  is^  as  beginning  with  exchange  in  kind,  then  passing  to 
exchange  by  the  rough  metallic  medium,  and  then  rising  to  coinage. 
In  the  time  of  Caesar,  the  Britons  used  for  money  brass  or  iron  rings, 
sized  to  a  certain  weight ;  coinage  was  probably  introduced  among 
them  by  the  Romans,  although  gold  coins  exist,  said  to  be  British,  of 
a  Tery  early  date.  We  inclme  to  the  opinion  that  the  invention  of 
coined  money  belongs  to  the  Lydians.  Our  opinion  rests  on  the  con- 
structive character  of  that  people — the  position  of  their  country,  the 
splendid  gold  mines  to  which  they  had  access,  the  golden  sands  of  their 
rivers^  the  testimony  of  gold  coin  still  in  existence,  the  general  accu- 
racy of  Herodotus  in  all  matters  of  fact,  and  the  support  given  to  him 
by  other  authors.  If  you  read  the  history  of  money,  not  by  countries, 
but  by  substances,  it  runs  thus :  gold,  silver,  iron,  copper,  bronze, 
leather  tokens,  and  paper.  Lydia  and  Persia  began  with  gold,  Greece 
with  silver,  and  Rome  with  copper.  In  relation  to  the  fine  arts,  you 
have  metal  in  irregular  pieces,  pieces  in  shape,  as  rings,  pieces  struck 
with  a  die,  then  one  side  ornamented,  the  other  bearing  the  rude  mark 
of  the  punch ;  both  sides  ore  then  embellished.  You  pass  from  initial 
letters  to  name^^^from  one  word  to  severaWfrom  a  head  to  an  entire 
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frame— from  one  form  to  groups,  and  from  rude  execution  to  forms 
worthy  of  Phidias,  and  of  tlie  hmd  of  genius  and  beauty  from  whence 
that  sculptor  sprang.  Monetary  interests  and  institutions  may  be  ar- 
ranged as  follows '. — ^Lending  money  on  interest  is  named  iu  Exodus  as 
a  transaction  well  known  in  Moses'  day,  and  the'fact  that  the  metal  was 
uncoined  would  not  prevent  the  transaction.  In  Athens,  a  great  many 
persons  lived  on  the  interest  of  money.  Concerning  mints,  a  writer 
in  that  most  precious  work.  Dr.  W.  Smith's  "  Dictionary  of  Greek  and 
Roman  Antiquities."  states,  that  "  in  Greece  every  free  and  indepen- 
dent city  had  a  rignt  to  coin  its  own  money."  It  is  probable  that  the 
Government  only  watched  over  the  weight  and  purity  of  the  metal, 
and  that  the  people,  in  their  Assembly,  had  the  right  to  regulate  every- 
thing concerning  coining.  Banks  and  bankers  are  of  very  ancient 
date.  At  Rome  there  were  private  bankers,  who  did  all  kinds  of 
broking,  commission,  and  agency  business ;  and  a  similar  occupation 
seems  to  have  existed  among  the  Greeks. 

From  what  has  been  said  it  will  be  observed,  that  the  historical 
origin  of  rough  metallic  money  is  unknown;  that  the  progress  of 
monetary  invention  was  slow,  unstamped  metal  having  existed  at  least 
a  thousand  years  before  coinage.  The  earliest  coinage  on  which  men 
have  been  able  to  fix  their  eye  is  the  ninth  century  before  Christ 
From  that  time  metallic  money  has  spread,  until  now  it  is  the  cnr- 
rency  of  the  world.  The  races  still  adhering  to  simple  barter  are 
very  few,  and,  of  course,  uncivilised.  The  invention  of  cotton,  paper, 
and  the  art  of  printing,  made  the  medium  yet  more  elastici  and  it 
remains  to  be  seen  whether  men  will  substitute  the  messages  of  the 
electric  telegraph  for  promissory  notes  or  bills  of  exchange.  The 
speed  of  the  transaction  would  suit  them ;  but  the  accuracy  and  the 
safety  I  How  like  our  own  history  is  aU  general  history!  To  our- 
selves the  real  is  in  the  nearest  past,  which  is  linked  to  the  poetry  of  a 
remoter  past;  and  beyond  the  poetry  is  oblivion.  Our  earliest  in- 
fancy is  oblivion;  our  childhood  and  our  youth,  in  our  manhood  are 
poetry,  and  it  is  our  manhood  that  is  to  us  now  alone  reality;  and  so, 
the  centuries  near  us  are  true  history — ^the  centuries  behind  them  are 
clad  in  garments  from  Fanc3r'8  busy  and  splendid  looms  ;  and  the 
centuries  bevond  them  are  down  deep  in  the  darkness  of  human  igno- 
rance and  of  forgetfulness. 

We  advance  to  the  philosophy  of  money.  Money  is  an  instrument 
of  exchange,  of  common  and  known  value;  answering  the  double 
purpose  of  a  medium  of  exchange  and  a  measure  of  value.  Now,  dif- 
ferent countries,  and  different  men,  have  particular  "  aptitudes,-"  one 
country  produces  what  another  country  does  not  produce,  and  one 
man  can  do  what  another  man  cannot  do;  but  every  man  wants  more 
than  he  or  his  own  country  can  produce.  To  supply  this  wani^  we 
need  exchange,  and  money  is  ''an  instrument  for  facilitating  ex- 
change." In  the  earliest  period  of  exchange,  a  fixed  medium  was 
unknown.  Then  men  bartered  their  surplus  wealth  for  whatever 
surplus  a  neighbour  might  be  willing  to  part  with,  or  they  be  able  to 
take.  Such  exchanges  were  necessarily  limited,  acyustment  was 
uncertain,  and  labour,  enterprise,  and  skill,  were  depressed.    The 
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next  step  was,  to  moke  commodities  of  general  value  the  instruments 
of  exchange;  and  we  read  that  skins,  cattle,  salt,  com,  ilsh,  and  sugar, 
discbaiged  the  ordinary  functions  of  money.  But  a  skin  or  an  ox 
could  not  be  advantageously  divided,  when  the  owner  wished  for  an 
article  of  inferior  worth,  and  the  articles  themselves  would  necessarily 
fluctuate  in  value.  Another  medium  of  exchange  is  wanted,  and  is 
sought  and  found.  MetaUic  money,  particularly  gold  and  silver, 
possesses  divisibility, durability,  and  can  easily  be  transmitted  from  place 
to  place ;  and  hence  its  universal  adoption  as  the  medium  of  exchange, 
\h  place  of  the  old  media  of  commodities,  which  occupied  much  time 
unnecessarily,  and  were  in  many  cases  uncertun  and  unsatisfactory. 
The  circumstance  of  uncoined  metal  led  to  coinage,  and  the  same  cir- 
cumstance gave  birth  to  paper-money,  which  is  a  decided  improvement 
on  metallic  currency,  and  a  great  saving  of  expense.  We  are  not  pre- 
pared to  say  what  amount  of  control  Government  should  put  forth  on 
the  currency  of  a  nation ;  but  we  are  quite  sure  of  this,  that  as  children 
maj  be  nursed  into  weakness,  and  that  as  go-carts  cannot  be  used 
witiiout  injury  beyond  their  season,  so  governments  may  legislate  in 
excess,  until  the  people  are  like  ricketty  children,  or  children  six  or 
seven  years  old,  unable  to  run  alone.  But  money  is  not  wealth — it  is 
an  instrument  for  circulating  and  distributing  wealth;  money  is  not 
capital — ^it  is  a  means  of  employing  capital.  The  value  of  money  is 
not  arbitrary,  and  its  value  is  in  an  inverse  ratio  with  goods.  Money 
finds  its  way  to  whatever  hand  and  to  whatever  land  presents  the 
strongest  demand  for  it,  and  legislation  cannot  arrest  its  course. 
The  rapidity  with  which  money  circulates  affects  industry  and  wealth 
as  really  as  the  quantity  of  the  money  circulated.  By  money  cheapness 
and  deamess  is  fixed.  Credit  is  not  capital,  but  permission  to  use  the 
capital  of  another.  Money  becomes  a  source  of  wealth  by  its  distribu- 
tion of  wealth.  The  value  of  money,  other  things  being  the  same, 
varies  inversely  as  its  quantity.  Such  are  the  phenomena  which  attend 
that  instrument,  the  power  of  which  is  generally  recognised. 

We  pass  forward  to  the  use  of  money.  "  Every  man,"  it  has  well 
^n  said,  **  is  rich  or  poor  according  to  the  degree  in  which  he  can 
afford  to  possess  the  necessaries,  conveniences,  and  amusements  of 
life;"  but  the  far  greater  part  of  these  he  must  derive  from  the  labour 
of  other  people,  and  he  must  be  rich  or  poor  according  to  the  quantity 
of  that  labour  which  he  can  command  or  afford  to  use.  Money  is  the 
instrument  for  the  supply  of  some  (but  only  some)  of  his  wants,  and 
tlie  gratification  of  some  of  his  desires.  By  the  legitimate  use  of 
money,  the  individual  faculties  are  developed  in  connexion  with  the 
promotion  of  mutual  dependance.  The  effect  of  money  is  to  carry 
out  between  individual  men  and  different  nations  the  analogy  which 
the  apostle  Paul  applies  to  the  church,  of  the  head  and  the  members. 
What  civilised  man  can  live  in  independence  ?  What  nation  can 
ftfford  to  dose  her  ports  ?  A  Robinson  Crusoe  life,  whether  for 
nations  or  men,  cannot  now  be ;  and  as  for  monopoly,  exclusiveness, 
*ttd  war,  the  unchangeable  laws  which  gave  birth  to  commerce  doom 
them.  My  bible  tells  me  that  "the  nations  shall  leam  war  no  more;" 
^^t  I  had  no  divine  revelation,  and  should  I  assume  the  growth  and 
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division  of  labour  and  the  extension  of  exchange,  I  might  safely  on  that 
basis  utter  the  prediction.  Without  exchange,  men  would  not  produce 
more  than  is  necessary  for  their  own  existence,  and  barter  would  be 
slow  and  unsatisfactory.  Money  helps  to  secure  the  rights  of  in- 
dustry. A  man  saves  a  little  money,  and  with  credit  and  honesty, 
skill  and  diligence,  he  starts  into  the  world,  and  at  length  becomes 
wealthy.  Before,  he  had  not  in  his  native  land  even  the  possession  of 
a  burying-place  ;  now,  he  is  a  landowner ;  before,  men  would  not  even 
look  at  Mm,  but  now,  though  some  may  still  hesitate  to  recognise  him 
in  their  assemblies,  he  is  able  to  curb  the  influence  of  hereditary  power 
and  territorial  wealth,'  and  to  show  them  that  although  he  has  not  the 
names  of  noble  ancestors,  he  has  the  power  and  the  spirit  to  provide 
a  name  for  himself.  Money,  moreover,  has  its  effect  on  art,  literature, 
and  science,  and  it  is  the  only  power  by  which  all  works  of  public 
utility  can  be  carried  on.  But  we  hasten  to  say  to  certain  young 
men,  get  to  know  by  study  and  observation  the  value  of  monej. 
Some  young  men  always  proceed  upon  the  principle  of  parting  with 
their  money  at  the  earliest  opportunity.  To  these  I  would  say,  study 
and  act  out  the  book  of  Proverbs,  take  along  with  these  poor 
Richard's  maxims  in  his  "  Way  to  wealth,*'  and  crown  them  with  the 
testimony  of  Paul,  "  Godliness  is  profitable  for  all  things."  But  not 
a  few,  perhaps,  over-value  money ;  and  if  this  be  not  a  common  fault 
with  young  men,  while  they  are  young,  it  becomes  their  besetment  in 
after  years      Gold,  if  "  spurned  hj  the  young,"  is 

"Hugg'dbytheqld, 
To  the  very  verge  of  the  churchyard  mould.'* 

We  refer  now  to  the  abuses  of  money,  of  which  our  Lord  said, 
'^  How  hardly  shall  they  that  have  riches  enter  into  the  kingdom  of 
Grod!"    What  are  these  abuses?     To  hoard  money  is  to  abuse  it 
Money  is  the  wheel  of  distribution,  and  to  hoard  it  is  to  keep  in  still- 
ness what  was  constructed  for  motion.     Lord  Bacon  says,  "  Money, 
like  muck,  is  meant  to  be  spread."  To  call  a  mere  accumulator  wealthy 
is  to  apply  a  misnomer.     To  make  the  possession  of  money  the  domi- 
nant  badge  of  social  distinction,  is  also  to  abuse  money.     Is  it  only 
money  that  can  make  a  woman  a  lady,  or  a  man  a  gentleman  ?    Are 
monied  women  and  monied  men  always  entitled  to  the  servility  which 
this  name  awards  ?     A  leper  may  put  on  jewels,  but  a  jewelled  leper 
is  a  leper  still.    Money  was  not  invented  to  exalt  the  few,  but  to  bless 
the  multitude.     Of  the  people  who  lived  nearest  to  the  birthtime  and 
birthplace  of  money,  it  has  been  said,   "  It  seemed  a  deeply-rooted 
instinct  of  the  Greeks,  to  resist  the  exclusiveness,  whether  social  or 
political,  that  was  based  on  the  mere  possession  of  money."    This 
deeply-rooted  Grecian  instinct  should   have  a  yet  firmer  hold  on 
Christian  men.   To  the  judgment  of  a  Christian,  a  man  made  of  money 
should  be  a  golden  calf,  and  not  a  man ;  and  his  social  estimates  should 
be  formed  on  what  a  man  is,  and  not  on  what  a  man  hath.    Let  the 
world  worship  in  a  house,  the  creed  of  which  is  "Money  ;"  but  let  us, 
who  possess  a  nobler  origin,*  forsake  such  temples,  and  frequent  the 
shrines  of  intelligence  and  wisdom,  goodness  and  truth.    Money  is 
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abused  when  it  is  lifted  oat  of  its  sphere.  To  stake  our  happiness  on 
the  possession  of  a  certain  amount  of  money,  or  on  our  incessancy  of 
accumulation,  is  to  abuse  money.  Money  was  never  meant  to  be  the 
sole^  chief  tadis  of  happiness.  It  does  supply  our  bodily  wants,  and 
also  exerts  a  mighty  influence.  The  Bible  says,  "  A  rich  man's  wealth 
i3  a  strong  city,"  "  Money  answereth  all  things,"  "  Money  is  a  de- 
fence ;"  but  even  some  of  its  services  are  useless.  The  rich  have 
many  friends — ^wealth  maketh  many  friends.  Are  friends  so  made 
worth  having  ?  What  are  they  better  than  the  flies  which  haunt  some 
perfumed  unguent,  or  the  wasps  which,  uninvited,  come  to  a  table 
spread  with  confectionery.  And  are  not  the  ministrations  of  money 
limited  ?  Money  cannot  meet  all  wants ;  money  cannot  gratify  all 
desires ;  money  will  not  exclude  sickness,  and  pain,  and  death ;  money 
cannot  bar  the  mind  against  thoughts  of  darkness,  or  bolt  the  heart 
against  emotions  of  bitterness  ;  money  is  not  wisdom ;  money  is  not 
goodness.  Give  money  its  due,  but  let  us  not  lie  unto  it.  Is  not  the 
tenure  of  money  uncertain  ?  Certainly,  "  riches  take  to  themselves 
wings,  and  fly  away  as  an  eagle."  A  conveyancer  records  your  rights 
in  property  thus — "  To  have  and  to  hold  ;"  but  he  professes  to  give 
you  more  than  he  can  give  you.  He  may  convey  to  you  the  habendum^ 
but  the  tnggings  of  losses  unexpected,  in  expenditure  and  such-like, 
to  say  notlung  about  prodigality  and  oppression,  veiy  often  destroy 
the  tenendum.  And  money  has  its  drawbacks.  There  is  trouble  in 
getting  it ;  trouble  in  keeping  it ;  trouble  in  using  it ;  vexation  in 
parting  from  it.  It  promises  more  than  it  performs,  and  it  has  moral 
entanglements  peculiar  to  itself.  It  inclines  one  man  to  vanity,  another 
to  pride  and  lust ;  it  leads  some  to  kick  against  Divine  Providence,  to 
foi^  God,  to  oppress  their  fellow-men.  It  is,  in  many  hands,  an 
instrument  of  sin.  The  success  of  these  entanglements  is  not  necessary ; 
for  we  have  Job  rich  and  just ;  Abraham  rich  and  strong  in  faith  ; 
I)arid  rich  and  obedient  to  God.  But  "  money  hath  cast  down  many 
wounded ;  yea,  many  strong  men  have  been  slain  by  her."  Now, 
considering  these  things,  how  unwise  it  is  for  a  man  to  place  his  sole 
confidence  in  money  !  It  is  to  go  to  sea  in  a  craft  made  of  osiers  ;  it 
is  to  build  your  daily  dwelling  on  quicksands.  The  sleep  of  the 
labouring  man  is  sweet,  but  the  abundance  of  the  rich  will  not  suffer 
^  to  sleep.  To  make  money  the  end  of  life,  or  to  put  money  before 
l^ealth,  mental  cultui*e,  domestic  happiness,  social  influence,  the  com- 
mon weal,  is  to  lift  money  out  of  its  sphere.  Money  is  abo  abused, 
when  purchased  by  means  evil  in  themselves  or  injurious  in  their 
effects,  and  when  it  is  so  employed  will  inevitably  inflict  social  and 
personal  mischief.  To  get  money  by  consecrating  the  whole  of  a  man's 
time  and  energy  to  its  pursuit,  is  to  get  money  by  evil  means.  Is  it 
not  evil,  so  to  hibour  for  "  the  bread  that  perisheth,"  as  to  exclude  all 
opportunity  of  feeding  the  mind  with  "the  meat  which  endureth  ?" 
What  is  thisy  but  to  starve  the  nobler  part  of  our  nature,  for  the 
sake  of  feeding  the  inferior  ?  Is  it  not  evil,  by  absence  from  home, 
lengthened  to  an  extreme,  in  pursuit  of  money,  to  make  a  wife  a 
^^ow,  and  children  fatherless,  while  the  nominal  husband  and  father 
yei  lives  ?   Was  such  living  tx^eth^r  ftU  that  was  meant,  when  to  the 
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question  "  Wilt  thou  have  this  woman  to  be  thy  wedded  wife — to  live 
together  after  God's  ordinance,  in  the  honourable  state  of  marriage  ?'' 
— the  then  pliant  and  plastic  bridegroom  said,  "  I  will  ?"  The  wivea 
of  many  money-gatherers  would  be  justified  in  returning,  a  few  years 
after,  to  him  who  bound  them  in  wedlock,  with  the  complaint— ''  My 
husband  hath  left  me  to  govern  our  house  and  to  educate  our  children, 
to  fight  the  battle  of  life  alone  ;  bid  him,  therefore,  that  he  come  and 
help  me."  Is  it  not  evil  to  be  living  in  society  like  a  dislocated  member 
of  the  body  politic,  a  dead  weight  in  the  brotherhood  of  man,  or  like 
a  leech,  whose  incessant  cry  is  ^'  Give,  give  ?"  Is  it  not  evil  to  be 
acting  on  the  principle,  "Let  us  eat  and  drink,  for  to-morrow  we 
die,"  when  by  "  sowing  to  the  spirit"  we  may  "  reap  life  everlasting  T* 
Money  is  too  small  an  end  to  justify  such  an  absorption.  To  sacrifice 
the  future  welfare  of  the  spirit,  the  cultivation  of  the  mind,  happinesa, 
character,  to  money,  is  to  pursue  it  by  evil  means.  "  What  is  a  man 
profited,  if  he  gain  the  whole  world  and  lose  his  own  soul  ?  What 
shall  a  man  give  in  exchange  for  his  soul  ?"  "A  good  name  is  rather 
to  be  chosen  than  great  riches,  and  loving  favour  than  silver  and  gold." 
Happy  is  the  man  that  findeth  wisdom,  and  the  man  that  getteth 
understanding  ;  the  merchandise  thereof  is  better  than  the  merchandise 
of  silver,  and  the  gain  thereof  than  fine  gold."  Now,  because  excessive 
speculation  of  every  kind,  and  the  smallest  amount  of  speculatioa  of  a 
certain  class,  involves  these  costly  sacrifices,  speculation  must  be  con- 
demned. Great  risks  on  small  odds  involve  hard  and  inoessant 
thinking,  employ  ceaselessly  the  imagination,  make  a  man's  heart 
oscillate  between  hope  and  fear,  overjoy  him  or  oversorrow  him,  break 
his  nights,  shorten  Ms  dajrs^  break  up  his  health — and,  what  is  woise, 
temptations  to  fraud  being  multiplied,  character,  by  speculation,  is 
often  destroyed.  The  graves  of  suicides  and  the  gallows  of  the  male- 
factor protest  against  the  course  of  the  speculator.  If  any,  prompted 
by  the  deceitfulness  of  the  evil,  ask,  "  And  what  is  speculation  ?^  we 
reply — Those  risks  which  a  man  cannot  encounter,  and  at  the  same 
time  be  obedient  to  the  divine  caution,  "  Do  thyself" — (not  thy  purse) 
— "thyself,"  thy  body,  thy  spirit,  thy  character,  thy  destiny— "do 
thyself  no  harm."  To  seek  money  by  tempting,  deceiving,  and 
oppressing  others,  is  to  pursue  it  by  evil  means. 

Into  the  philosophy  of  labour  and  wages,  which  political  economists 
discuss,  we  cannot  now  enter  ;  but  there  is  a  standard  of  remnnera* 
tion  far  more  sure  and  far  more  accessible,  and  we  think  this  standard 
should  be  lifted  up.  We  mean,  that  the  heads  of  commercial  establish- 
ments require  sometimes  to  have  it  exhibited  to  them.  Suppose  a 
banking  firm,  consisting  of  four  or  five  partners,  divides  as  profit 
£50,000  a  year.  Say  that  a  young  man  enters  that  house  at  twenty, 
starts  at  £70  a  year,  and  gradually  rises  to  £200,  at  which  salary, 
unless  death  do  some  dreadful  havoc  in  that  establishment,  the  man 
may  remain  thirty  years.  I  am  not  now  speaking  of  men  who  are 
not  worth  their  salt ;  if  a  man  be  iA  a  banking-house  thirty  years  be 
must  be  worth  something,  and  I  suppose  that  a  large  profit  is  realised 
from  his  labours.  This  man  must  find  sureties,  he  must  to  a  certain 
extent  be  educitted^  he  must  dress  and  behave  like  a  gentleman,  and 
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live  in  decent  style,  and  he  is  under  heavy  responaibility.  His 
income  may  be  enffident  to  meet  each  expenses'  as  he  may  be  sup- 
posed to  have ;  but  God  has  provided  a  help  for  him,  and  he  is  not 
so  foolish  as  to  stumble  through  life  alone,  neither  is  he  so  ignorant 
of  what  true  wealth  is  as  to  wish  to  be  a  married  man  <'  without" 
what  inhuman  advertiseni  sometimes  call  ^*  incumbrances."  Yet  what 
will  keep  one  wiU  not  support  two ;  what  will  support  a  man  and  his 
wife  will  not  suffice  for  them  and  the  contents  of  a  cradle  ;  and  what 
will  feed  the  firstborn  will  not  feed,  and  clothe,  and  educate,  and 
place  in  business,  some  six  or  seven  after«bom.  And,  we  say,  Is  it 
right  for  men  to  amass  wealth  on  a  crushing  system  like  this  ?  It  is, 
clearly,  to  get  money  by  evil  means  ;  and  if  the  heads  of  such  houses 
were  to  honour  me  with  the  inquiry, ''  By  what  are  we  to  calculate 
the  remuneration  of  those  who  serve  us  ?"— I  should  put  before  them 
this  ready«reckoner,  *^  As  ye  would  that  men  should  do  to  you,  do  ye 
even  so  to  them." 

I  have  only  a  few  words  now  to  say  to  you,  in  conclusion.  It 
must  be  quite  dear,  that  to  hoard  money,  to  make  the  possession  of 
money  a  permanent  social  bond,  to  sacrifice  superior  interests  to 
moQey«getting,  to  pursue  it  through  evil  ways,  is  to  frustrate  its 
design  on  the  one  hand,  and  to  idolise  it  on  the  other.  To  young 
men,  so  disposed  to  abuse  money,  we  address  the  Bible  caution*-"  The  ' 
love  of  money  is  the  root  of  all  evil,  which,  while  some  have  coveted 
After,  they  have  fallen  into  temptation,  and  a  snare,  and  pierced  them- 
selves through  with  many  sorrows."  Our  hope  for  the  country,  in 
spite  of  the  recent  railway  affair  and  the  Russian  loan,  is,  that  the 
abuses  of  money  are  on  the  decline.  The  Prime  Minister  does  not 
now  bribe  his  supporters  with  bank-notes  in  table-napkins,  at  minis- 
terial dinners ;  £700  or  £800  a-year  is  not  given  to  people  for  sup- 
porting a  party;  government  contractors  do  not  receive  several 
'thousand  pounds  above  the  trade-price  of  the  commodities  they  supply, 
neither  can  they  escape  with  supplying  hundreds  of  tons  of  goods  less 
than  the  quantity  stipulated  forf  seamen's  hospitals  are  managed 
better  than  seamen's  tickets ;  a  tulip  mania  could  not  now  be  got  up. 
The  Stock  Exchange  contains  ftTiirnala  of  closer  affinity  to  human  kind 
than  the  buUsy  and  the  bears,  and  the  lame  ducks  that  are  still  there. 
Individuals,  who  have  become  notorious  by  dishonesty,  when  their 
iniquity  is  discovered,  are  made  to  die  from  society ;  books  have  a  wider 
sale ;  early-closing  is  on  the  increase ;  wages  are  on  the  rise ;  Thomas 
Gray,  could  he  live  again,  would  not  die  unrewarded ;  book  societies, 
literary  and  scientific  institutions,  multiply ;  ministers  of  religion  are 
more  practical  in  their  teaching ;  among  men  of  business  there  is  more 
thought  about  health,  and  intellectual  culture ;  tliere  is  more  regard 
to  character  and  right  principle  than  there  was  some  fifty,  or  even 
thirty,  years  ago.  All  these  circumstances  are  good  omens.  We  are 
not  complacent  on  the  present,  but  we  are  hopeful  for  the  future,  and 
the  present  is  the  basis  of  our  h6pe.  Money  still  oscillates  between 
abuses  of  various  kinds,  but  they  are  becoming  daily  less,  and  we 
expect  to  see  it  rest  in  its  proper  and  legitimate  service.  The  princi- 
ples we  have  advocated  wfll,  we  believe,  be  increasingly  adopted,  and 


Digitized  by 


Google 


236  Geological  Estimate  of  Gold  in  CaUfomia. 

extend  till  the  leaven  in  the  tneal  shall  "leaven  the  whole  lump.**  We 
do  not,  like  some,  look  for  the  advents  of  prophets  and  seers,  of  true 
priests  and  godlike  souls,  as  the  means  of  bringing  on  the  right  use  of 
money.  We  have  had  in  history  example,  experience.  Christian  insti- 
tutions, and  other  Divine  offices,  the  aposUes  and  the  prophets,  and  we 
look  now  for  aU  to  "  come  to  the  stature."  The  moral  glory  is  revealed, 
and  "  all  flesh  will  see  it  together."  It  will  not  be  a  creation  from 
without,  but  a  growth  from  within.  Yet,  if  we  would  help  forward  this 
^<  good  time  coming,"  we  may  take  a  hint  from  the  moneyers  of  Greece 
and  Rome.  The  Roman  mint  adjoined  the  temple — ^the  coinage  of 
Greece  bore  religious  emblems ;  both'  circumstances  signifying,  that 
the  principles  of  the  temple  are  to  be  carried  into  exchange — that 
exchange  may  look  to  the  temple  for  the  upholding  of  its  integrity, 
and  for  a  spirit  of  diligence,  prudence,  and  zeal — ^that,  in  using  money, 
men  should  be  reminded  of  what  is  due  to  God,  and  that,  instead  of 
separating  money  and  religion — ^giving  money  its  separate  sphere,  and 
religion  its  separate  sphere — ^religion,  like  the  sun  of  our  planetary 
system,  should  fix  money  in  its  orbit,  command  its  revolutions,  make 
it  fruitful,  and  cause  the  otherwise  dead  ore  of  earth  to  shine  with  the 
brilliancy  which  Heaven  alone  can  supply.  Make — so  far  83  your 
conduct  can  make  it — ^make  money  a  planet  in  that  system,  of  which 
religion  is  the  sun.  These  will  hasten  forward  "  the  good  time,"  of 
which  we  have  spoken.  That  "time"  will  "come,"  whether  we  aid  it6 
advent,  or  are  indifferent  to  its  dawning ;  but  it  will  be  a  double 
"  good"  to  behold  its  brightness,  and  to  have  ministered  to  its  approach* 

"  There  is  a  fount  about  to  stream. 

There  is  a  Ught  about  to  beam. 

There  is  a  warmth  about  to  glow. 

There  is  a  flower  about  to  bu>w; 
There  is  a  midnight  blackness  changing  into  gray; 
Men  of  thought,  and  men  of  action !  clear  the  way  1 

"Aid  the  dawning,  tongue  and  pen  I 

Aid  it,  hopes  of  honest  men  I 

Aid  it^  paper !  aid  it,  type ! 

Aid  it,  for  the  hour  is  ripe; 
And  our  earnest  must  not  slacken  into  play; 
Men  of  thought,  and  men  of  action !  clear  the  way !" 


GEOLOGICAL  ESTIMATE  OF  GOLD  IN  CALIFORNIA. 

In  the  course  of  a  lecture  lately  delivered  at  the  Royal  Institution, 
London,  Sir  Roderick  I.  Murchison,  whose  European  reputation  as  a 
geologist  is  enhanced  by  the  researches  of  several  years  among  the 
gold  workings  of  the  Coral  Mountains,  took  occasion  to  state  his  viewB 
on  the  probable  yield  of  the  newly,  discovered  deposits  of  California. 
It  may  be  well  to  state  at  once  that  his  estimate  of  the  capabilities  of 
that  region  is  not  based  on  an  hypothesis  relating  to  the  original  for- 
mation of  gold,  or  upon  any  geological  theory  whatever.    The  argu- 
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ment  is  one  of  analogy,  founded  on  the  facts  attending  all  the  known 
gold  deposits,  and  verified  by  the  observations  of  miners,  travellers, 
and  naturalists.  It  appears  that,  although  gold  is  perhaps  the  most 
widely  dispersed  of  natural  ores,  being  found  more  or  less  in  every 
part  of  the  world,  those  accumulations  of  it  which  have,  in  different 
ages  and  countries,  arrested  the  attention,  and  excited  the  industry  of 
man  in  any  high  degree,  have  invariably  occurred  where  igneous 
rocks,  such  as  granite,  sienite,  and  porphyry  have  intruded  through 
the  most  ancient  rocks  which  form,  as  it  were,  the  back-bones  of 
continents.  The  gold  vein  stones  in  these  rocks  are  richest  towards 
their  crests.  A  second  important  fact  is,  that  in  the  detritus  of  these 
rocks,  or  their  rich  crests  have  the  great  deposits  of  gold  been  found, 
and  not  in  the  vein  itself.  Whatever  explanation  may  be  resorted  to, 
the  fact  remains  intact — ^that  the  largest  quantity,  and  the  purest 
qualities  of  gold,  are  found  in  the  shmgle,  sand,  and  gravel  of  the 
rich  worn-down  crests  of  these  old  mountains.  Comparing  these 
results  of  experience  with  what  is  known  of  California,  Sir  B.  Mur- 
chison  remarked  that  the  ancient  rocks  before  alluded  to  extend  from 
the  new  gold  district  to  a  very  high  latitude  in  the  North  American 
continent,  and  veins  might  heref^er  be  discovered  in  the  northern 
prolongation  of  the  chain,  and  in  Russian  America,  but  that  the  auri- 
ferous detritus  was  the  circumstance  to  be  looked  to,  and  not  the 
existence  merely  of  veins*  He  warned  those  present  not  to  conclude 
that  because  near  the  Sacramento  in  lat.  40  degrees,  and  on  the 
Colorado^  in  34  degrees  5  minutes,  a  rich  gold  had  been  discovered, 
the  intermediate  tract  would  be  equally  productive.  On  the  point  of 
the  superior  richness  of  the  detritus  of  the  valley  of  the  Sacramento, 
he  observed,  that  if  such  were  the  fact^  it  was  probable  that  the  great 
activity  now  brought  to  bear  on  the  works  will  cause  them  to  be  aban- 
doned or  neglected  at  no  distant  time ;  since  a  high  per  centage  denotes 
that  the  most  Taluable  portions  of  the  original  veins  have  been  ground 
down,  and  that  the  rule  obtains  that  the  richer  the  veins  the  less  likely 
they  are  to  be  spread  over  a  large  mass  of  parent  rock.  The  gencru 
conclusions  from  these  facts  are  given  in  the  speaker's  own  words. 
<'  It  is  five  years  since  I  called  the  attention  of  Sir  E.  Peel  to  the 
enormous  yield  of  the  mines  of  Eastern  Siberia.  Since  that  time 
those  mines  have  thrown  upon  the  market  of  the  world  three  millions 
of  gold  per  annum,  and  yet  does  any  one  observe  that  the  relative 
value  of  gold  and  silver  has  been  disturbed  ?  California  has  sent  into 
the  market  about  a  million  and  a  half  of  gold.  It  is  my  belief  that 
the  future  statist  will  have  to  explain  how,  by  the  increased  employ- 
ment of  this  noble  metal  in  the  arts,  by  the  diffusion  of  wealth,  and  a 
thousand  other  means,  its  value  has  been  maintained.  It  is  my  duty 
to  inform  you  that,  from  such  an  importation  of  the  precious  metals 
cs  I  apprehend  can  take  place  in  consequence  of  Cc^ornian  disco- 
veries, no  sensible  depreciation  of  gold  can  result.** 
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BANKING  IN  INDIA.— REQUIBED  ALTERATIONS  IN 
THE  LAW  AFFECTING  JOINT-STOCK  BANKS. 

The  following  is  the  memorial  which  we  referred  to  a  short  time 
Biiice»  &8  haviag  been  preaented  to  the  Governor-General  of  India, 
from  the  "  Mofuasil"  Joint-stock  Banka  there ;  calling  his  attention 
to  the  imperfect  state  of  the  law  affecting  Joint-stock  Bank  share- 
holders in  India,  and  requesting  the  enactment  of  a  new  law  to  remedy 
the  evils  complained  of.  The  memorial  is  very  ably  drawn  up ;  and 
we  have  no  doubt  but  that  it  will  be  successful  in  procuring  a  partial^ 
if  not  an  entire  removal  of  the  principal  subjects  of  complaint. 

7%«  humble  Memorial  of  the  Directors  of  the  North  Western  Bank  q^ 
ImUay  Delhie  Banh^  Simla  Bank  and  Cawnpore  Banky  on  behalf  <^ 
themselves,  their  co^directors,  and  the  co-partners  of  the  said  Banks, 

TO  THS  SiaHT  HOKOBABLB  THE  GOYEBKOB-GBirSBAL  OF  INDU. 

HuMBLT  SHEWETH,«-That  the  above-named  banks  are  banking 
co-partnershipsi  existing,  as  originally  formed,  under  separate  deeds 
of  co-partnership. 

That  the  North  Western  Bank  of  India  has  a  paid-up  capital  of 
35  lacks ;  the  Delhi,  22\  lacks ;  the  Simhi,  16^  lacks ;  and  the 
Cawnpore  Co.'s  Es.  19,83,000,  and  were  established  in  the  order  here 
noted,  and  by  the  several  deeds  the  shareholders  are  ^empowered  to 
increase  the  joint-stock  capital. 

That  your  memorialists  humbly  beg  to  recall  to  the  recollection  of 
vour  honourable  council,  the  circumstances  which  originated  the  esta- 
blishment of  these  banks  in  India ;  namely,  the  commercial  crises  of  the 
years  1828,  1829,  and  subsequent  years,  and  failure  of  the  houses  of 
agency  in  Calcutta.  By  those  events  the  European  officers  of  the  civil 
and  militatr  services  of  the  Honourable  East  India  Company,  in  the 
Bengal  ana  Agra  Presidencies,  sustained  losses  much  mater  than 
the  entire  present  paid  up  capital  and  deposits  of  the  Momssil  Banks, 
and  were  led  without  sufficient  means  of  safely  and  profitably  deposit- 
ing and  investing  their  savings  and  money;  and  such  as  required 
assistance  were  compelled  to  have  recourse  to  the  Native  Shroil^  to 
whom  24  per  cent  was  the  common  rate  of  interest ;  and  often,  from 
the  very  great  difficulty  of  obtaining  money  from  such  sources,  the 
thoughUess  and  extravagant  of  both  services  were  induced  to  accept 
aid  from  their  subordinates,  in  breach  of  regulations,  and  to  the 
great  detriment  of  the  service  j  a  practice,  the  evil  results  of  which  are 
too  obvious  to  need  comment.  Tlie  establishment  of  banks,  therefore, 
became  both  expedient  and  necessary,  insomuch  that  the  Governor- 
General  for  the  time  being  (the  Bight  Honourable  Lord  William 
Bentinck)  established  a  new  government  agency,  in  order  partially  to 
(it  could  not  wholly)  meet  the  emergency  alluded  to. 
•  That  the  said  banks  have  been  conducted  with  uniform  success  to 
the  present  time,  and  have  passed  through  the  recent  monetary  and 
commercial  crisis  without  any  serious  amount  of  loss  or  diminution  of 
capital,  and  they  enjoy  the  unimpaired  confidence  of  their  proprietary 
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body.  But  jour  memorialists  beg  to  represent  to  your  honorable 
council  that  the  crisis  alluded  to,  and  events  which  have  distinguished 
it,  hare  vexy  generally  given  rise  to  an  opinion  that  some  alteration 
in  the  law  relating  to  joint-stock  institutions,  and  especially  banks, 
is  needed,  in  justice  as  well  to  the  public  or  creditors,  as  to  the 
shareholders  or  proprietors,  and  particularly  as  it  respects  the  un- 
limited responsibility  of  the  latter,  and  the  manner  of  suing  and  being 
sued 

That  the  manner  prescribed,  as  your  memorialists  understand,  by 
the  common  law  for  suing  and  being  sued,  is  ill-adapted  to  joint-stock 
oo-partnersfaips ;  and  among  the  powers  desired  by  your  memorialists, 
b  a  power  for  the  banks  sad  their  branches  to  sue  and  be  sued  by 
their  public  officers ;  this  your  memorialists  consider  essential  for  the 
piotectioo  of  the  proprietors,  as  well  as  the  public. 

That  your  memorialists  also  b^  to  submit  to  tout  honorable  council 
their  views  respecting  the  unlimited  responsiblHty  of  shareholders. 

That  unlinEkited  responsibility  has  been  found  in  Indisrina  highd^ree 
iUasory  to  the  creditors,  and  not  to  involve  the  advantage  it  imports ; 
namely,  a  real  and  available  power  over  the  collective  wealth  of  the 
proprietary  body ;  on  the  other  hand,  it  is  found  liable  to  be  abused,  and 
recent  experience  in  India  has  shown  that  it  may  be  applied  by  the 
managing  body  against  their  co-partaers  oppressively,  and  in  a  manner 
extremely  alarming  and  contrary  to  equity. 

That  your  memorialists  do  not  presume  to  pray  for  a  general  altera- 
tion of  the  law  ;  but  for  relief  to  their  own  shareholders,  and  the  sub- 
stitntion  by  charter  or  act,  as  your  honorable  council  may  deem  best 
—of  limited  for  unlimited  responsibility. 

The  limit  your  memorialists  would  propose  is  double  the  amount 
of  the  paid  up  capital ;  and  that  this  sum  may  be  rendered  more 
readily  available  to  protect  the  creditors  in  case  of  need,  it  is  suggested 
that  4ch  shareholder  should  give  a  promissory  note,  equivalent  to  the 
stock  he  holds  in  the  bank,  payable  on  demand  in  part  or  in  ful^  as 
required  by  the  directors  or  managing  committee  for  the  time  being. 
Notes  of  this  description  actually  in  possesrion  of  the  directors 
would,  your  memorialists  consider,  be  far  greater  protection  to 
creditors  than  unlimited  liability  ;  and  when  it  is  further  considered 
that,  agreeably  to  the  deeds  of  co-partnership,  your  memorialists  must 
close  their  bank  on  the  loss  of  one*third  of  their  own  paid  up  capital, 
thej  consider  no  further  protection  to  the  public  or  creditors  can  be 
necessary,  and  what  they  propose  therefore  will  give  confidence  and 
security  to  all. 

That  more  than  all  the  advantage  supposed  to  be  conferred  on  the 
public  by  unlimited  responsibility  may  be  obtained  by  a  simplification 
of  legal  remedies,  in  such  a  manner  as  to  enable  creditors— whether 
the  bank  or  its  customers — ^speedily  and  economically  to  realise  their 
demands,  and  enforce  their  securities;  and  at  the  same  time  your 
memorialists  would  recommend  the  establishment  of  public  or  official 
auditors ;  and  their  object  being  equally  to  secure  the  public  and 
their  own  shareholders,  they  would  willingly  submit  to  any  inspection 
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of  the  bank  business  which  jour  honorable  council  might,  in   your 
wisdom,  desire  to  establish. 

That  your  memorialists  having  heard  that  objections  have  been 
offered  on  the  part  of  government  to  gentlemen  in  the  services  acting 
as  directors  to  these  banks,  on  the  plea  of  their  services  being  exclu- 
sively required  by  the  state,  most  urgently  solicit  the  government  not 
to  interfere  with  the  existing  system  of  management,  as  it  is  this  form 
of  direction  which  gives  confidence,  and  constitutes  the  safeguard  of 
the  public  and  proprietary. 

That  your  memorialists  also  beg  to  submit  to  your  honorable 
council  for  consideration,  the  advantages  that  would  result  from  a 
more  complete  law  of  registration  of  mortgages.  Your  memoriaiist^ 
are  of  opinion,  that  if  the  registration  of  all  mortgages  were  com- 
pulsory at  a  fixed  registry  office  in  the  district  of  the  estate  or  pro- 
perty, and  that  a  registered  mortgage,  without  reference  to  date,  took 
precedence  at  law  of  all  unregistered  mortgages,  these  banks  would  be 
enabled  to  extead  their  usefulness  by  making  advances  to  the  agricul- 
tural portion  of  the  conmiunity,  which  they  are  now  prevented  doing 
from  the  difficulty  and  almost  impossibility  of  ascertaining  what  pre- 
vious claims  may  be  held  on  the  property  offered.  Any  enactment  or 
regulation  that  would  remove  this  difficulty,  would,  your  memorialists 
consider,  be  of  the  greatest  advantage  to  the  country. 

Your  memorialists,  in  conclusion,  respectfully  pray  for  a. law  em- 
bracing provisions  for  the  following  purposes,  that  is  to  say  : — 

1st. — To  enable  the  banks  and  their  branches  to  sue  and  be  sued  by 
some  registered  officer. 

2nd. — To  make  shareholders  liable  to  be  sued  by  the  public  officers 
of  the  bank  or  its  branches,  either  for  subscribed  capital  not  paid  op, 
or  on  the  banking  account  of  the  shareholders. 

3rd. — To  establish  an  authentic  registry  of  the  shareholders. 

4th. — To  establish  an  official  or  government  audit  of  the  acooonttf 
of  the  bank. 

5th. — To  exempt  shareholders  from  all  personal  liability  beyond 
double  the  subscribed  amount  of  their  capital. 

6th. — To  provide  for  such  inspection  of  the  management  of  the 
banks  and  their  branches,  and  such  publication  of  results  as  may  be 
deemed  desirable  for  all  the  interests  concerned. 

7th. — ^To  authorize  the  servants  of  government  to  acts  as  directors 
of  the  banks. 

Sth.-— To  establish  a  more  complete  system  of  registry  of  mortgage 

And  your  memorialists  will  ever  pray." 
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EXPORTS  AND  IMPORTS  TO  5rH  FEBRUARY,  18(0. 
Thb  following  analysis  of  the  Board  of  Trade  returns  of  the 
Exports  and  Imports  of  the  United  Kingdom  for  the  month 
en&ig  5th  February  last,  as  compared  with  the  corresponding 
period  of  1849,  presents  results  equally  satisfactory  with  those  of 
several  months  past.  The  exports  show  an  increase  of  858,285/. 
over  the  corresponding  month  of  1849,  and  of  695,718/.  over  that 
of  1848.  It  wUl  be  observed  that  while  there  has  again  been  a 
large  increase  in  all  the  items  of  manufactured  goods,  exported 
yams  of  cotton,  linen,  and  wool  exhibit  a  decrease,  thus  present- 
ing a  remarkable  indication  that  the  state  of  business  connected 
with  all  the  more  important  branches  of  production  is  far  more 
satisfactory  here  than  on  the  continent : — 

DSCLARKD  VaLUS  OF  EXPORTATIONS. 


Month  ending  Feb.  6. 


1849. 


1860. 


Incr^Bse. 


Decrease. 


Alkali— ^.  Soda 

Beer  and  Ale 

Butter    

Candles 

Cheese 

Coals  and  Calm    

Cordage  and  Cables .... 
Cotton  manu&ctares. . .  • 

Cotton  yam 

Earthenware 

F5sh   

Glass  numnfactures  .... 
Haberdashery  and  Millinery 
Hardware  and  Cutlery. . 

Leather 

Linen  Manu£tu*tures. . . . 

Linen  yam    

Machinery     

Metals   : 

Oil  and  Seeds   

Painters'  colours,  &c.  . . 

Salt    

Silk  manufactures 

Silk,  thrown 

Silk,  Twist,  and  Yam  . . 

Soap 

Stationery 

Sugar,  refined  

Wool,  sheep  or  lambs' . . 
Woollen  manufactures. . 
Woollen  yam    


Total. 


£ 

17,041 

54,014 

15,939 

6,195 

958 

61.076 

4,577 

1,249,820 

293,848 

51,627 

5,223 

15,049 

56,340 

112,687 

27,378 

199,133 

43,400 


348,600 
28,262 
11,933 
12,134 
35,990 
3,236 
6,856 
13,292 
14,307 
29,327 
27,364 

383,245 
54,056 


£ 

15,310 
44,241 
12,546 

6,740 

1,864 
57,262 

6,213 

1,513,801 

248,077 

73,480 

4,540 

20,351 

98,944 

186,021 

35,246 

288,996 

39,495 

73,590 

536,540 

26,893 

14,366 

16,829 

61,723 

5,448 
11,182 
14,298 
25,104 
27,469 
50,423 
500,103 
52,331 


3.211,146  I  4,069,431 


545 
906 

**lV636 
263,981 

*  •  •  • 
21,853 

*  5.302 
42,604 
73,334 

7,868 
89,863 

46,351 
187,940 

*  2,433 
4,695 

25,733 
2,212 
4,326 
1,006 

10,797 

23,064 
116,858 


£ 

1,731 
9,773 
3,393 


3,814 

•  •  •  • 

•  •  •  • 

683 


3,905 
•  ft 

'1,369 


932,307 


1,858 
•  •  • 

V,726 


74,022 


With  regard  to  imports^  there  is  a  large  decrease  in  grain  of 
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all  kin^5  the  contrast  being  still  greater  in  the  quantity  taken 
into  consumption^  owing  to  the  effect  produced  in  the  returns  of 
the  same  month  last  year  by  the  expiiy  of  the  duties.  In  other 
articles  of  consumption  there  is  also  in  many  cases  a  diminution 
sufficient  to  account  for  the  recent  dulness  of  the  colonial  markets, 
but  which,  under  present  circumstances,  is  scarcely  likely  to 
continue. 

Subjoined  are  the  quantities  of  provisions  and  silks,  imported 
and  taken  for  home  consumption : — 


Month  ending  Feb.  5, 


Imported 


1849. 


1850. 


Home  Coneamptioii. 


1849. 


1860. 


Qnin,  whett,  qrs 

Gnin  of  other  descriptions, 

In£an  corn,  qrs 

Flour  and  meal,  cwt.    . . 
Provisions. — Bacon,    pork, 

lard,  &c.,  cwt 

Butter  and  cheese,  cwt. 

Animals,  No 

Eggs,  No 

Cocoa,  lb 


Coffee,  British,  lb. 
Ditto,  foreign,  lb.  • . 


Sus 


Total  coffee 


West  India,  cwt. 
Mauritius,  cwt. . . 
East  India,  cwt. 
Foreign,  cwt 


346,662 

188,675 
211,944 
694,660 

35,246 

31,316 

1,822 

4,432,906 

945,331 

573,764 
1,996,974 


138,627 

104,874 

52,826 

268,920 

38,933 

30,129 

3,043 

4,849,820 

472,986 

690,962 
1,342,640 


709,611 

341,576 
207,898 
763,141 

Free. 

66,218 
Free 
4,432,905 
339,103 

2,963,712 
641,368 


2,569,728 

69,078 
21,892 
39,692 
58,605 


1,933,602 

94,675 

65,762 

139,426 

83,623 


3,605,070 

288,915 
86,616 

138,212 
44,628 


Total  sugar  |  179,167 


Tea,  lb | 

Rice,  cwt •  I 

Spirits,  galls I 

Wines,  galls 

Opium,  lb I 

Tobacco,  lb | 

Fruits — Currants,  figs,  andj 
raisins,  cwt> 

Lemons     and    oranges^ 

chests    

Spioes,  lb , 

Ditto,  cwt 

Silk  manufaetures  of 

Europe,  lb I 

Ditto  ot  India,  pieeea  « . . » i 


3,941,237 

8,589 

260,429 

142,955 

1,862,394 

23,500 

31,342 

84,422 

2,294 

31,196 
8li656 


383,476 

4,681,221 

16,780 

394,382 

398,481 

23,396 

177,948 

46,836 

80,326 

86,997 

169 

60,437 
79,126 


558,270 

4,183,880 

32,128 

459,060 

603,250 

6,047 

2,438,102 

43,007 

40,399 

386,163 

318 

42,992 
16,081 
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The  following  are  tiie  comparative  imports  and  exports  of  raw 
material^  showing  a  large  increase  in  silk  and  wool : — 


Imported. 


Month  endbg  Feb.  5, 

FkZ|  cwt. , 

Hemp,  cwt •  • . 

IUirSilk,lb 

p  Cotton,  cwt. 

Wool,  lb 

Tallow,  cwt 


1849. 


1850. 


Exported. 


1849. 


1850. 


30,412 

26,918 

261.085 

571,693 

810,687 

92,591 


20,009 

28,424 

467,566 

457,003 

1,967,632 

26,516 


15,158 

16,150 

545,365 


30,026 

11,792 

1,170,747 


As  respects  the  various  other  articles  of  import^  the  following 
are  the  principal  results.  There  has  been  a  large  increase  in 
hides,  abo  in  oils  of  all  kinds^  as  well  as  in  dyes  and  dyeing 
stuffs.  Metals  show  a  decrease  in  copper^  and  an  increase  in 
iron.  The  importation  of  window  glass  exhibits  a  large  increase^ 
bat  in  all  other  kinds  there  is  a  decrease;  and  there  is  also  a 
general  decrease  in  timber,  both  of  import  and  consumption. 


VALUE  OF  FOREIGN  COINS  IN  ENGLISH  MONEY. 

The  following  useful  aocount  of  the  various  coins  in  circulation  in  those  parts 
of  the  world  with  which  we  are  most  in  habits  of  intercourse,  is  taken  from  the 
irticle  "  Money,"  in  the  National  Cyclopedia,  by  Charles  Knight.  We  have 
not  had  an  opportunity  recently  of  noticing  the  progress  of  this  excellent  work, 
which  is  now  approachbg  its  completion ;  but  the  foUowing  will  sufBciently 
recommend  it  to  such  of  our  readers  as  have  not  hitherto  become  acquainted 
with  its  value.  It  is  the  cheapest  and  most  complete  cyclopaedia  of  the  kind 
ever  published,  and  will  be  found  exceeding  useful  as  a  compact  work  of 
reference. 

Asper,  a  very  small  Turkish  coin :  120  aspers  s  1  piastre. 

Bajocchol  or  Soldo,  a  copper  coin  of  Home,  divided  into  12  denariii  or 
5  ooattrini;  worth  a  trifle  more  than  a  halfpenny. 

Batzen,  a  base  silver  coin  of  Switzerland,  and  also  of  some  parts  of  Germany, 
ii  worth  about  U  of  an  English  penny. 

Carlino,  a  small  Neapolitan  silver  coin,  contains  10  grani,  worth  4d. 

Cash,  a  small  coin  in  China,  and  India  beyond  the  Ganges.  It  is  not 
eoined,  but  cast.  It  is  composed  of  6  parts  of  copper  and  4  of  lead ;  round, 
marked  on  one  side,  and  rather  raised  at  the  edge,  with  a  square  hole  in  the 
middle.  These  pieces  are  commonlv  carried  like  beads  on  a  string  or  wire.  A 
tok  in  account  of  fine  silver  should  Im  worth  1,000  cash,  or  about  6s.  8d. ;  but, 
on  account  of  their  convenience  for  common  use«  their  price  is  sometimes  so 
mach  raised  that  only  7^0  cash  are  given  for  the  tale. 

Cent,  or  Centime,  a  money  of  aocount  in  France,  is  the  hundreth  part  of  the 
franc ;  in  the  United  States  of  America  the  cent  is  the  hundredth  part  of  a 
dollar.    The  Dutch  centime  is  the  hundredth  part  of  the  florin. 


Digitized  by 


Google 


244  Vplue  rf  Foreign  CMm  in  EngU$h  Money. 

Cawriei,  a  tpeoiM  of  small  tea  theUfj  which  are  nted  in  the  Eatt  Indies  u 

money  m  imall  payments;  2,560  cowries  aie  generally  reckoned  for  a  cnrrent 
rupee. 

Crore,  see  B^pee, 

Crown.  In  Ensland,  Henry  VIII.  was  the  first  king  who  coined  a  crown  in 
sold.  Edward  VI.  was  the  first  who  coined  the  silver  crown  and  half-crown 
for  currency.  From  Elizabeth  to  Victoria  the  silver  crown  and  half-crown 
have  been  struck  in  every  reign ;  and  are  now  equivalent  to  5s.  and  2s.  6d. 

Cru$ado,  a  coin  in  Portugal,  both  in  gold  and  silver.  The  value  of  the  gold 
crusado  is  3s.  2}d. ;  of  the  old  silver  crusado,  2s.  2}d. ;  and  of  the  new,  28. 3}d. 
There  is  also  a  silver  crumdo  of  l^OOO  rcis,  worth  4s.  lOd. 

Decime,  a  copper  coin  of  France,  equivalent  to  2  sous.    Ten  decimes  make  ^ 
the  franc,  or  100  centimes. 

Denier,  the  twelfth  part  of  the  French  sou. 

Dime,  an  American  silver  coin,  is  the  tenth  part  of  a  dollar,  and  worth  bid, 

Dobra,  a  Portuguese  gold  coin,  worth  £^  lis.  7d. 

D(At,  or  Duyt,  a  smiall  Dutch  copper  coin,  the  eighth  part  of  a  stiver,  in 
value  half  a  fardiine. 

Dollar.  The  doUar  of  the  United  States,  weighing  412}  jgprams  of  standard 
silver,  of  which  one-tenth  is  alloy,  is  valued  at  48.  4d.  Exigluh.  The  Spanish 
dollar  is  of  the  sterling  value  of  4s.  A\d, ;  it  oasses  in  Spain  for  20  reals  vellon. 

Doppia,  an  old  Sardinian  gold  coin,  wortn  d2s.  6d.  The  Neapotitan  gold 
doppia,  or  six  ducat  piece,  is  worth  3  farthings  more  than  the  English  guinea. 

Doubioon,  a  Spanish  sold  coin,  equivalent  to  4  pistoles.  The  doubloon  of 
the  coinage  previous  to  1772,  was  of  the  value  of  £3  78.  7id. ;  those  coined 
from  177^  to  1786  were  worth  £3  68.  5^d.;  those  coined  since  1786  are 
equivalent  to  £3  4s.  6id.  each. 

Drachma,  a  modem  Greek  coin  worth  S^d. 

Ducat,  Dutch,  a  gold  coin,  of  the  value  of  5  guilders  2  stivers.  Enghah 
value,  8s.  9d. 

Ducat,  German,  also  a  gold  coin,  the  rate  of  coinage  of  which,  although 
each  state  has  its  own  ducats,  is  nearly  the  same  all  over  Germany^  the  varia- 
tions lying  between  9s.  2d.  and  98.  5^0. 

Ducat,  Ruswsn,  goes  for  about  8s.  4d. 

Ducat,  Swedish,  of  gold,  of  the  value  of  one  rix-dolkr  46  skiOings,  of  the 
sterhng  value  of  9s.  2id. 

Ducat,  the  Italian,  is  a  silver  coin  and  money  of  account  at  Naples,  Venice, 
and  other  places,  worth  about  3s.  4d. 

*  EagU  and  Double'Eagle,  American  gold  coins  of  the  value  of  5  and  10 
dollars  respectively.  The  double-eagle,  of  the  value  of  10  dollars,  formerly 
weu;hed  2/0  grains,  of  which  one-12th  was  alloy;  since  1837^  the  double- 
ea^s  coined  weigh  268  gruns,  one- 10th  of  which  is  alloy. 

JBcu,  a  French  coin,  worth  6  Uvres  or  francs. 

Florin,  a  silver  coin  in  Holland,  Belgium,  and  Germany,  caUed  also  gulden 
and  gulden,  and,  by  corruption,  gilder  or  guilder.  The  florin  of  Holland  and 
Bavaria  is  worth  about  Is.  Bid, ;  the  heavy  gulden  of  Austria  is  worth  about  2s. 

Florin  is  also  a  gold  coin  of  Hanover,  worth  6s.  lid.  The  Hanoverian 
silver  florin  is  worth  2s.  3id. 

FVanc,  a  money  of  account  and  silver  coin  of  France  and  Belgium,  of  the 
value  of  rather  more  than  9id.  It  weighs  77>1626  grains,  and  contains  69.453 
grains  of  pure  silver.  The  French  franc  and  tivre  were  formerly  synonymous, 
but  in  the  coinage  of  1795  the  franc  was  made  too  heavy,  and  its  value  was 
accordingly  raised  U  per  cent. ;  thus  80  francs  =  81  Kvres.  A  Swiss  franc, 
containing  10  batzen,  is  e^ual  to  1}  French  franc,  nearly  Is.  2d. 

Franeeseone,  a  silver  coin  in  Tuscany,  worth  48.  6d. 

Frederick,  or  Frederick  d'Or,  a  Prussian  gold  coin,  worth  168.  5id. 
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Genodna,  a  gold  coin  of  Genoa,  wliicb,  before  1790,  was  coined  at  100  lire, 
and  was  worth  j^  9s.  1  If  d. ;  since  1790,  the  Genovina  is  equivalent  to  96  lire, 
and  is  worth  JtS  2a.  6id. 

Groao,  a  Neapolitan  copper  coin,  worth  Jd. 

Groaty  an  English  silver  coin,  worth  4d. 

Grotckem,  Gut  (Good),  a  small  coin  and  money  of  account  in  Prussia, 
Hanover,  and  other  parts  of  Germany.  A  gut  groschen  is  worth  l^d.,  a 
marien-groschen,  one  and  1 -eighteenth  of  a  penny. 

GuUder,  see  Florin. 

Gmnea,  an  EngUsh  gold  coin,  worth  2l8.;  it  weighed  129.324  grains. 

Gulden,  see  Florin. 

Imperial,  a  Russian  gold  coin,  of  40  rubles.  Those  coined  before  1 763  were 
worth  £Z  Is.  6d. ;  those  coined  since  1763  have  passed  for  about  £\  12s.  9d. 

Kofek,  a  money  of  account  and  copper  coin  m  Russia,  of  which  the  ruble 
eootams  100 :  it  u  worth  nearly  2-fifths  of  the  English  penny. 

Kreuizer,  Creutzer,  or  CnUtzer,  a  German  copper  coin,  and  worth  i  of  a 
penny;  10  Austrian  kreutsers  are  worth  4d. 

Lac,  see  Rupee. 

Leopoldone,  a  silver  coin  of  Tuscany,  equivalent  to  the  franceacone. 

liard,  a  snoall  Frendi  copper  coin,  of  the  value  of  3  deniers. 

iMTo,  a  silver  coin  of  Italy,  worth  about  a  franc. 

Uvre,  see  Franc. 

Idvre^Toumois,  an  old  French  coin  aAd  money  of  account,  worth  a  franc. 

LouU^'or,  see  Napoleon. 

Madonnina,  a  silver  coin  of  Genoa.  The  double  madonnina  is  of  the  value 
ofls.4d. 

Mark,  an  old  English  coin,  worth  6s.  8d. 

Maravedi,  a  Spanish  copper  coin,  34  of  which  make  a  real. 

Mark,  a  salver  coin  of  Hamburg,  worth  Is,  6}d. 

Maximilian,  a  gold  cola  of  Bavaria,  value  133.  7d, 

Mihee,  see  Ree. 

Mokur,  a  coin  of  gold  in  the  East  Indies,  equivalent  to  15  rupees. 

Moidore,  an  old  gold  coin  of  Portugal,  of  the  value  of  £\  Gs.  lUd.  sterling. 

Napoleon,  a  French  gold  coin,  the  successor  of  the  louis-d'or,  of  the  value 
of  20  francs.  The  napoleon  weighs  99.564  grains,  and  contains  89.61  grains 
of  Dure  gold. 

ifoble,  an  old  English  coin,  worth  13b.  4d. 

Paolo,  a  small  silver  coin  at  Florence,  Rome,  and  other  places  in  Italy;  its 
wue  is  10  bajocchi,  or  about  5id. 

Pora,  a  smfdl  Turkish  coin,  of  the  value  of  three  aspers.  40  paras  =  1  piastre. 

^may,  an  English  copper  coin,  of  which  there  are  twelve  to  the  shillmg. 

Pf^nig,  a  Prussian  com,  worth  one-tenth  of  an  English  penny. 

Piastre,  a  Turkish  silver  coin,  of  which  95  are  now  equivalent  to  one  pound 
*{«^liDg;  in  1768  it  was  worth  2s.  8d.  The  value  of  the  Roman  piastre  is 
aboat4s.  lOd. 

Pice,  a  money  of  account,  and  a  copper  coin  in  the  East  Indies^  the  latter  a 
""xtuiB  of  tin  and  lead,  current  at  Bombay. 

Piece  of  Eight,  the  Spanish  dollar. 

^lole,  a  Sardinian  gold  coin,  worth  22s.  6id. 

Ptstole,  a  Spanish  gold  coin,  worth  16s.  Ud. 

w,  a  Portuguese  money  of  account.  The  gold  niilree  (or  piece  of  1,000 
Jpcs)*  which  was  coined  for  the  African  colonies  in  1755,  was  of  the  value  of 
*•  i^id.;  but  the  milree  is  generallv  valued  at  about  5s. 

fwoi.  There  are  two  small  Spanish  silver  coins  called  reals — ^the  real  de  plata, 
^orth  5d.,  and  the  real  vellon,  worth  2id.  sterling. 

^'dollar,  a  money  of  account  and  coin  in  Holland,  Germany,  Denmark, 
»d  Sweden;  it  varies  in  value  from  4s.  Ud.  to  4s,  5id. 
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Ruble,  or  Eoublif  a  money  of  account^  and  a  platiBum  and  sUver  coin  in 
Russia,  worth  ds.  2d.  English. 

Rupee,  a  money  of  account  and  silTcr  coin  in  the  East  Indies,  the  cuirent 
value  of  which  is  2s. ;  100,000  rapees  make  a  lac;  100  hies  make  a  crore. 

Schilling,  or  Skillina,  also  called  $hiUing  and  escaUn^  a  money  of  account, 
and  a  copper  or  base  silver  coin,  in  several  parts  of  Qermany,  worth  12  pfennigs. 

Seudo,  a  money  of  account  and  a  silver  coin  in  many  parts  of  Italy,  m  Sicily, 
and  Malta.    The  scudo  of  Rome  is  worth  4s.  4d. 

Sequin,  or  Zecchino,  Italian,  called  also  Gigliato,  a  gold  coin  of  Venice, 
Genoa,  Rome,  Milan,  Piedmont,  and  Tuscany,  of  the  average  value  of  9s.  6d. 

Sequin,  or  Checqueen,  Turkish;  a  gold  coin  of  Turkey,  worth  about  68.  lOJd. 

ShtlUng,  English  silver  coin,  eqmvalent  to  12  pence,  weighs  87.27  grains, 
and  contains  80.727  grains  of  pure  silver. 

SkilHng,  sec  SchilUng. 

Sou,  or  Sol,  a  French  copper  coin,  worth  5  centimes,  and  nearly  equivalent 
to  the  English  half^ny. 

Sovereign,  an  E^Ush  ^Id  coin,  worth  20  shillings,  weighs  123.274  grains, 
and  contains  113.001  grains  of  pure  gold. 

Stiver,  a  Dutch  copper  coin,  worth  a  little  moce  than  the  English  penny. 

Talaro,  an  old  silver  coin  of  Ragusa,  worth  3s.  Id.  The  Tuscan  takro  is 
worth  4s.  5id. ;  the  Lombardo- Venetian  talaro  is  worth  4s.  2d. 

Tale,  see  Cash. 

Testone,  a  silver  coin  of  Rome,  equivalent  to  10  paoli,  or  100  bajoechi,  and 
worth  4s.  3id.  sterling. 

naler,  a  German  silver  coin,  the  value  of  which  differs  slightly  in  different 
states :  the  Prussian  Thaler  is  worth  about  Ss. 


BANKRUPTCY.— FRAUDULENT  PREFERENCE  TO  BANKERS. 

Wakelg  and  Others,  Assignees,  t.  Crow,  Public  OgHeer. — Court  o^  iff*- 
ehequer,  Wednesday,  Feb,  27i— This  was  an  action  by  the  assignees  of  Messrs. 
Langdale  and  Son,  of  Stockton,  bankrupts,  agaixist  the  registered  public 
officer  of  the  Darlington  Joint-Stock  Banking  Company,  to  recover  a  sum  of 
between  jC6,000  and  jC7,000,  the  value  of  proper^  deposited  with  the  bank- 
ing company  on  various  occasions,  shortly  before  the  fiat,  the  validity  of  which 
transactions  were  now  impeached,  on  the  ground  that  they  amounted  to  a 
fraudulent  preference  withm  the  meaning  of  the  Bankrupt  Acts. 

It  appeared  that  the  bankrupts,  Messrs.  Langdale  and  Son,  carried  on  a 
most  extensive  business  as  com  merchants,  at  Stockton,  bavins  branch  esta- 
bUsbments  at  Darlington,  Hartlepool,  Sunderland,  and  other  places.  In  the 
month  of  Au2ust,  1847,  the  bankrupts  had  about  90,000  quarters  of  wheat  on 
hand,  and  had  in  that  and  the  previous  month  drawn  on  the  Darlington  Bank 
cheques  to  the  amount  of  about  ji?dO,000.  Against  these  drafts  the  oankrupts 
had  paid  in  to  their  account  with  the  bank  various  bills  of  exchange,  which, 
towards  the  close  of  the  month  of  July  were  dishonoured,  and  the  oank  then 
began  to  press  for  security.  On  the  3rd  August  the  younger  bankrupt  depo- 
sited securities  with  the  bank  to  the  amount  of  j^3,500,  and  the  bank  on  that 
day  advanced  two  sums  of  ^600  and  j^947  on  behalf  of  the  bankrupts.  Withm 
the  four  days  following  the  3rd  August  the  bank  obtained  bills  of  lading  for 
com  and  bills  of  exchange  from  the  bankmpts,  to  the  extent  of  j£14,122,  but 
those  securities  ultimately  realised  only  about  jC6,000;  for  although  the 
wheat  was  sold  at  current  prices,  a  great  number  of  the  bills  of  exchan^  were 
dishonoured ;  and  in  the  event,  after  the  realisation  of  sJl  their  saeitnties,  the 
bankmpts  were  indebted  to  the  bank  in  a  balance  of  about  jf  5,000.    The  fiat 
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was  imed  early  in  the  numth  of  September^  1847>  and  the  debts  found  due 
under  the  bankruDtey  amounted  to  the  enormous  sum  of  £139,^7,  whilst 
the  assets  realised  by  the  assignees  only  enabled  them  to  pay  a  dividend  of 
8d.  in  the  pound. 

The  question  on  which  the  present  action  chiefly  turned  was,  whether 
the  manaaers  of  the  Darlington  Bank,  in  the  month  of  August,  1847,  were 
aware  of  the  insolvent  circumstances  of  the  bankrupts,  and  with  such  know- 
ledge took  from  them  the  securities,  the  defendant's  right  to  retain  the  pro- 
eeeds  of  which  was  now  disputed. 

Mir.  Dimsdale,  the  principal  manager  of  the  bank,  was  examined  and  cross- 
examined  at  great  length,  as  to  the  transactions  between  the  banking  company 
and  the  bankrupts  in  the  month  of  July  and  Aueust,  1847.  Hii  CTidence 
went  to  show  that  at  that  period  commercial  confidence  was  much  shaken ; 
and  the  bankruptcy  of  many  great  houses  connected  with  the  com  trade  in- 
duced him  to  urge  the  bankrupts  for  any  description  of  security,  so  as  to 
protect  the  interest  of  the  bank ;  but  that,  although  he  had  reason  to  know 
the  bankrupts,  like  all  others  at  that  time  engaged  extensireiy  in  the  com 
trade,  were  exposed  to  considerable  loss,  he  had  no  ground  for  supposmg  that 
a  bankmptc?  was  impending. 

Neither  of  the  parties  thought  fit  to  examine  the  bankrupts,  although  it  was 
obrions  that  their  testimony  oould  have  thrown  some  light  upon  the  question 
under  consideration. 

After  retiring  and  remaining  in  deliberation  for  nearly  four  hours,  the  jury 
returned  with  a  verdict/or  theplaint\gFs  for  the  full  amount  claimed. 


DISHONORED  CHEQUES— DISCLOSURE  OF  A  CUSTOMER'S 

ACCOUNT. 

Tasidl  ▼.  Cooper^SatM  v.  same.—Court  of  Common  Pleag,  Westminster^ 
February  ISth,  1850.  (Sittings  in  Banco,  hefore  Justices  Maule,  Cresswell, 
Williams,  and  TaffourdJ — The  plaintiff  in  these  cases  is  a  farmer  at  Penshurst, 
and  was  the  steward  or  bailiff  of  Lord  de  Liile,  and  the  defendant  is  the  public 
officer  of  the  London  and  County  Bank.  The  first  action  was  in  debt  for 
money  lent,  and  for  money  had  and  received  to  the  plaintiff's  use,  to  recover 
a  baliudce  of  ^128  Is.  lOd.  standing  in  the  plaintiff's  name  in  the  defendant's 
bank.  The  second  action  was  in  case  to  recover  damages  from  the  bank  for 
bavins  dishonored  two  of  the  plaintiff's  cheoues,  drawn  for  the  amount  of 
the  pudntiff's  balance  in  their  hands ;  and  there  was  also  a  second  count, 
charging  the  bank  with  having  exposed  the  plaintiff's  account  to  a  third  person 
without  his  license.  The  defendant  pleaded  that  the  account  of  the  plaintiff 
was  opened  at  the  bank  as  an  agent  of  Lord  de  Lisle,  without  disclosing  his 
principal.  The  facts  in  the  case  were  framed  into  a  special  case  for  the 
opinion  of  their  Lordships  as  to  the  defendant's  liability  in  both  actions. 
mm  the  special  case  it  appeared  that  the  plaintiff  had  for  some  time  kept  an 
aeeoont  at  the  Tonbridj^  oranch  of  the  defendant's  bank  in  his  own  name, 
and  that  after  the  openmg  of  this  account  he  became  the  steward  or  bailiff  of 
Lord  de  Lisle,  and  received  in  that  capacity  various  sums  belonging  to  his 
Lordsh^,  wluch  he  paid  into  his  own  account  at  the  bank.  Amongst  other 
sums  he  paid  a  cheque  for  j£180  4s.  8d.  into  his  account  on  the  19th  of 
January,  1847,  which  was  duly  cashed  and  placed  to  his  credit.  This  cheque 
was  given  by  Messrs.  Vines  and  Tomlin  in  payment  for  some  wheat  belonging 
to  Lord  de  Lisle,  and  sold  by  the  plaintiff's  direction.  Before  this  payment 
waa  made  Lord  de  Lule  had  become  dissatisfied  with  the  state  of  his  accounts 
with  the  plaintiff,  and  had  directed  the  plaintiff,  through  a  Mr.  Qlendening, 
not  to  receiTC  any  further  payments  on  his  behalf,  or  to  deal  any  more  with 
Ma  property,    0^  the  28th  of  January,  after  this  payment  had  been  made, 
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Lord  lie  Lisle  obtained  the  authority  of  the  bank  in  London  to  examine  the 
plaintiff's  account  with  their  branch  at  Tonbridge,  there  being  due  to.  him  at 
that  time  from  the  plaintiff  a  balance  of  £b\7»  On  examining  the  plaintiff's 
account,  his  Lordship  discovered  that  the  sum  of  ^180  48.  8d.  was  placed  to  the 
plaintiff's  credit  at  the  bank,  as  cash  received  from  Messrs.  Vines  and  Tomhn, 
which  was  money  due  to  his  Lordship,  and  that  the  balance  then  remaining  to 
the  plaintiff's  credit  was  ^128  Is.  lOd.  His  Lordship  then  directed  the  bank  to 
hola  that  balance,  offering  them  an  indemnity.  In  February  the  plaintiff  drew 
cheques  for  the  remainder  of  his  balance  at  the  bank,  which  were  dishonored, 
the  Dank  telling  the  plaintiff  their  reasons  for  refusing  to  pay  him,  upon  which 
the  plaintiff  brought  the  two  present  actions. 

On  behalf  of  the  plaintiff  it  was  contended  that  the  plaintiff^s  account  with 
the  bank  was  between  himself  and  the  bank  only,  and  that  the  bank  had  no 
right  to  set  up  ajtt5  tertii;  and  that  having  a  balance  to  his  credit  in  their 
hands,  they  had  no  right  to  refuse  to  cash  his  cheques  for  that  balance,  and 
were  hablc  to  an  action  for  such  refusal.  It  was  also  au  implied  duty  between 
bankers  and  their  customer  that  they  would  not  divulge,  without  lus  license, 
the  state  of  their  customer's  account  to  any  third  person.  The  right  to  such 
privacy  was  of  great  commercial  importance. 

On  behalf  of  the  defendants  it  was  contended  that  the  cheque  for  j£180  wu 
the  property  of  Lord  de  Lisle,  and  that  it  had  been  paid  into  the  bank  by  the 
plaintiff  as  his  agent :  that  the  plaintiff  had  no  right  to  receive  the  cheoae, 
and  that  the  bank  were  therefore  just^ed  in  setting  up  Lord  de  Lisle's 
claim  to  it. 

The  Court,  in  giving  judgment,  said  the  defendants  had  allowed  the  plaintiff 
to  deal  with  moneys  received  by  him  as  agent  as  his  own,  and  had  received 
cash  for  the  cheque  for  j^l80  for  him.  It  was  no  answer  for  the  bank  to  say 
to  an  action  for  money  lent,  or  for  money  had  and  received  to  the  plaintiff's 
use,  that  the  i)laintiff  had  received  this  mouey  improperly  from  Lord  de  lisle. 
When  the  bank  received  this  money  they  receiyea  it  on  oehalf  of  the  plaintiff, 
and  gave  him  credit  for  it,  and  became  debtors  to  him  for  the  mon<^.  In  the 
first  action,  therefore,  the  yerdict  must  be  for  the  plaintiff  for  JS\2B  Is.  lOd. 
There  must  also  be  a  verdict  for  the  plaintiff  on  the  first  count  in  the  second 
action,  chargmg  the  bank  with  improperly  dishonoring  his  chequea. 

Verdict /or  the  plaintiff  m  each  case  accordingly. 


BROKERS'  CONTRACT  NOTES.--"  PROMPT  PAYMENT." 

Spartali  v.  Benecke.— Court  of  Common  Pleas,  20th  February,  1850.— In 
this  case  it  appeared  that  Messrs.  Benecke  and  Co.  bought  of  Messrs.  Spsitali 
and  Co.,  in  the  month  of  February,  1848,  a  quantity  of  goats'  wool  through 
the  agency  of  a  wool-broker.    The  contract  was  in  these  terms : — 

"  Lonrfoii,  Feb.  4,  1848. 

"  Bought  of  Messrs.  Spartidi  and  Co.,  on  account  of  Messrs.  Benecke  Bro« 
thers,  30  bales  of  goats'  wool,  D.P.,  at  Is.  6^d.  per  lb.  Customary  aUowance 
for  tare  and  draught.  To  be  paid  for  by  cash  in  one  month,  less  5  per  cent, 
discount.    Commission,  1  per  cent.  "  H.  P.  Hughes/' 

On  the  same  day  an  invoice  was  delivered  to  the  defendants,  in  one  comer 
of  which  was  inserted,  "  Due  4th  March."  On  the  purchaser  demanding  the 
delivery  warrants,  the  sellers  objected,  unless  the  money  was  paid.  The  par- 
chasers  would  not  agree  to  that  demand,  thinking  it  not  according  to  contract, 
and  threw  up  the  bargain.  Messrs.  Spartali  lOterwards  sold  the  wool  st  s 
loss,  and  then  brought  their  action  against  Messrs.  Benecke  to  recover  j£145, 
the  amount  of  their  damaffe.  The  plaintiff  relied  on  the  custom  of  the  city, 
the  brokers  regarding  the  language  of  the  contract  as  equivalent  to  the  term, 
a  month's  prompt,  and  being  accustomed  only  to  deliver  goods  told  voder 
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such  contralsts  on  the  cash  being  paid  down,  allowing  discount  for  any  un- 
elapsed  portion  of  the  time.  The  defendants  relied  on  the  words  of  the  eon- 
tract,  and  contended  that  they  were  at  liberty  to  take  away  the  wool  at  once, 
and  had  a  month's  credit  for  payment.  The  judge  decided  in  favour  of  the 
defendant,  on  the  ground  that  the  terms  of  the  contract  were  not  ambiguous, 
that  they  meant  a  month's  credit,  and  he  would  not  allow  evidence  to  be  led 
as  to  the  custom.  The  plaintiffs  were  nonsuited,  the  judge  sajdng  they  had 
not  made  out  the  contract  alleged  in  their  declaration,  and  must  be  nonsuited, 
with  leave  to  them  to  move  the  court  above,  if  that  court  should  be  of  a  differ- 
ent opinion.  This  decision  will  make  brokers  more  precise  and  particular  in 
wording  their  contracts,  for  they  hold  that  such  contracts  mean  cash  on 
dehvery.  It  will  have  no  effect  on  their  custom,  but  they  will  be  taught  more 
caie  in  ezpresaing  their  meaning. 


Communfratfond 

To  the  Editor  of  the  Bankers*  Magazine. 


IMPORTANCE  OF  PUBLISHING  BANK  REPORTS. 

An  Estbbmbd  Correspondent  sa^'s,  on  forwarding  a  copy  of  the  last 
report  of  his  bank — "  In  compliance  with  your  request,  1  send  you  a  copy  of 
the  report  made  by  the  Directors  of  this  bank  to  the  shareholders  at  their 
general  meeting.  Since  the  bank  was  formed  we  have  usually  made  similar 
reports,  but  have  never  before  allowed  them  to  be  published,  thinking  that  no 
interest  would  be  felt  in  them,  beyond  what  is  experienced  by  the  proprietors 
of  the  bank;  and  feeling,  at  the  same  time,  a  reluctance  to  obtrude  our  private 
views  upon  the  pubUc ;  but,  however,  if  on  this  occasion,  you  think  the  report 
worthy  of  notice^  you  have  leave  to  prints  in  your  excellent  magazine^  such 
parts  of  it  as  you  may  think  proper. 

[We  take  the  liberty  of  pubUsliing  the  above  communication,  although  not 
intended  to  be  printed,  because  it  affords  us  the  opportunity  of  publicly  thank- 
ing our  correspondent,  and  other  gentlemen  who  have  kindly  favoured  us  with 
copies  of  the  reports  of  their  banksi  for  the  service  they  have  rendered  us  and 
the  commercial  public  by  sending  the  reports  for  publication.  No  one,  we  are 
rare,  can  peruse  the  reports  from  the  different  districts  of  the  country  which 
appear  in  onr  present  number,  without  being  struck  with  the  great  amount  of 
valuable  information  they  contain.  To  a  mercantile  man,  they  are  full  of  in- 
structive snggestions;  and  if  the  advice  they  convey  receives  due  consideration 
from  men  of  business,  it  cannot  fail  to  prevent  many  of  the  embarrassments 
which  result  from  men  acting  in  opposition  to  the  views  and  opinions  of  their 
bankers.  For  this  reason  we  are  always  anxious  to  give  the  reports  of  banks 
from  every  locality  a  place  in  our  magazine,  and  we  hope  that  such  of  the 
banks  as  have  not  hitherto  published  their  reports  will  in  future  favour  us  with 
them  for  the  purpose.— Ed.  B,  itf.] 

CHEQUES  DRAWN  PRO-PROCU RATION. 

Sib, — ^Will  yon  kindly  give  a  reply,  in  your  next  number  (April),  to  the 
following  <pery? 

A.,  who  18  a  customer  of  a  bank,  becomes  imbecile  and  paralized,  {retaining 
his  inttUects)  so  that  he  is  unable  to  sign  a  cheque  for  the  withdrawal  of  his 
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balance.  A*  deputes  his  brother  B.  to  draw  a  cheque  for  bim>  the  truth  of 
which  is  ascertained  by  C„  the  banker.  Is  the  banker  bound  to  pay  the 
cheque  drawn  by  B.  pro  A.  ?  Yours  respectfully, 

A  BANKER'S  CLERK. 

Rochester,  March  2,  1850. 

[We  think  the  banker  is  not  bound  to  pay  a  cheque  under  the  cireumstanees 
stated,  although  he  might  probably  do  so  with  perfect  safety.  If  A.  cannot 
sign  hii  name,  he  mi^t  put  a  mark  to  the  cheque.  In  cases  of  this  kind, 
a  banker  must  be  guided  by  his  knowledge  of  the  family  of  his  customer,  and 
the  probability  that  they  are  acting  honesUy. — Ed.  B,  Sf,"] 


FOREIGN  BILLS— LUBILITY  OF  INDORSERS  WHEN  BILL  NOT 
PRESENTED  FOR  PAYMENT  IN  DUE  COURSE. 

Sir, — If  the  following  question  comes  within  your  proyince,  I  should  be  yeiy 
glad  to  see  your  opinion  thereon ;  if  not,  please  say  so  in  your  notice  to 
correspondents.  The  bill  has  been  paid  by  agreement,  and  not  on  the  merits 
of  this  question. 

Yours  truly,  B. 

A.  B.  of  Sheffield  being  on  the  Continent,  received  from  a  customer  a  bill 
(unaccepted)  drawn  on  London,  having  but  a  few  days  to  run.  He  remitted 
it  to  his  partner,  C.  D.  of  Sheffield,  but  owins  to  a  veiy  stormy  passage  and  a 
sudden  frost,  the  bill  was  overdue,  one  day,  when  received  by  C.  D. 

It  was  immediately  on  receipt  forwarded  by  A.  and  C.  D'l  banker  to 
London,  and  on  being  presented  for  pajonent  was  dishonored*  It  was  further 
refused  payment  by  the  parties  at  whose  house  it  was  made  payable  "  in  case 
of  need,"  on  the  grouna  of  being  overheld.  The  firm  abroaa  who  indorsed 
this  bill  to  A.  B.,  were  the  third  indorsers,  and  contend  that  they  and  the 
second  indorsers  are  released  from  liability. 

1st.  Because  A,  B.  on  taking  the  bill  took  the  risk  of  transmission. 

And  2ndly.  Because  he  did  not  send  it  directly  to  the  place  where  it  was 
made  payable,  but  to  Sheffield,  whereby  time  was  lost;  whilst,  had  it  gone 
direct  to  London,  it  might  have  been  presented  in  course. 

A.  and  C.  D.  on  the  other  hand,  contend  that  the  prior  indorsers  ahould 
remain  Uable,  inasmuch  as  the  delay  in  presentation  arose  also  from  a  tedious 
and  stormy  passage  by  sea;  and  that  there  was  ample  time,  had  the  voyage  not 
been  of  unusual  duration,  to  have  transmitted  the  bill  to  Sheffield,  and  from 
thence  to  London  before  it  became  due ;  so  that  its  being  overheld  arose 
from  the  accidents  of  the  weather,  which  they  could  not  control,  and  not  from 
fheir  own  neglect. 

Shefield,  February  18, 1860. 

[We  think  that  the  drawer  and  second  indorsers  are  eleariy  disefanged 
from  liability.  The  case  of  the  third  indorsers  would  depend,  to  some  extent, 
upon  what  passed  between  them  and  A.  B.  at  the  time  of  the  transfer;  but 
we  think  even  the  third  indorsers  are  discharged,  if  there  was  time  for  the 
bill  of  exchange  to  be  presented  to  the  acceptor  after  it  was  passed  to  A.  B. 
If  the  state  of  the  weather  had  prevented  the  biU  of  exehanm  tnim  arriving 
in  London  in  time,  it  might  have  been  contended,  on  behalf  of  the  holder, 
that  he  had  not  been  gmlty  of  laches  so  as  to  deprive  him  of  his  remedy 
against  the  parties  who  indorsed  to  him;  but  this  would  not  a£fect  the 
previous  indorsers,  if  they  had  transferred  the  biU  of  exchange  in  time  to 
admit  of  its  transmission  notwithstanding  the  bad  weather.    As  the  case  is 

Sut,  it  appears  there  was  time  for  the  bul  to  reach  London  before  it  became 
ue.— Ed.  B'  M,'] 
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CHEQUES  LOST  IN  TRANSMISSION  BY  POST. 

8iR,^*WiU  you  be  lo  good  u  to  infonn  me,  in  your  next  aumb«r»  wliether 
a  banker,  hafing  receired  a  cheque  from  a  cuitomer,  and  given  him  credit  for 
the  tame  in  hie  pau-book  as  "  caah."  is  afterwards  accountable  for  the  said 
cheqne  which  has  been  loat  in  transmission  by  post  to  the  bank  on  which  it  is 
drawn?— Knr  whether  he  is  at  liberty  to  lay  tne  onus  of  the  loss  upon  his 
customer? 

Yours  respectfully,  A  CONSTANT  READER. 

February  20, 1850. 

[Assuming  it  to  have  been  necessary  to  transmit  the  cheque  by  post,  and 
that  due  care  was  taken  in  doing  so,  we  do  not  think  that  the  banker  is  respon- 
sible for  the  loss.  It  appears  to  us,  that  receiying  the  cheque  and  crediting  it 
in  the  customer's  book,  amounts  to  no  more  than  an  engagement  to  collect  the 
amount  of  the  cheque  in  the  customary  manner. — Ed.  S.  itf.] 


AS  TO  THE  RIGHT  OF  A  BANKER  TO  RETAIN  CASH  PAYABLE 
BY  CHEQUE  ON  HIMSELF  TO  A  DEBTOR. 

Sib, — I  shall  feel  much  obliged  if  you  will  favour  me  with  an  opinion  on 
the  foUowinj^  point,  viz.  :-^ 

A.  B.  hayinj;  a  dishonored  acceptance  in  my  hands  (duly  intimated  to  him), 
and  being  an  irregular  careless  person,  sends  his  senrant  to  my  office  to  cask 
a  cheque  drawn  by  a  customer  on  the  branch ;  but  instead  of  giving  him  the 
mon^,  I  credit  the  bill  with  the  amount,  and  send  him  notice  by  his  messenger 
that  1  have  done  so. 

Another  party,  C.  D.,  having  an  overdrawn  account,  obtains  a  further  advance 
from  me  in  anticipation  of  a  remittance  which  he  expects  to  receive  in  a  few 
dvjrsy  imd  under  a  promise  to  pay  the  same  to  me  in  order  to  set  bis  account 
right ;  but,  in  place  of  his  doine  this,  he  sends  his  clerk  with  the  che(}ue  he  has 
leceived,  requesting  the  cash  tor  it,  and  without  making  any  allusion  to  his 
promise  maae  to  me.  I  decline,  therefore,  to  give  him  the  money,  and  pass  the 
cheque  to  his  credit.  Was  I  justified,  and  m  strict  law  correct,  in  adopting 
either  of  these  proceedioffs  ? 

ONE  WHO  KEEPS  A  SHARP  LOOK-OUT. 

[We  do  not  think  either  of  these  proceedings  justifiable  in  point  of  law;  and 
it  seems  to  us  that  our  correspondent  has  rendered  the  drawers  of  the  cheques 
liable  to  the  same  actions  as  they  would  be  if  the  cheques  had  been  dis- 
honoted  for  want  of  funds. — Ed.  B.M.] 


AUDIT  OF  BANK  ACCOUNTS,  AND  BANK  COMPENSATION. 

Sib, — ^It  gives  me  pleasure  to  observe  the  temperate,  well-timed,  and  well 
written  letters  of  an  "  Old  Subscriber"  and  of  *'  Valuta  Corrente,"  in  your 
last  number. 

The  interest  evinced  by  the  Prince  Consort  relative  to  the  Savings'  Banks 
of  the  Kingdom,  must  afford  a  source  of  gratification  to  all.  I  am  «ad  to  see 
that  his  Royal  Highness  has  been  the  means  of  introducing  an  inaependent 
4ndit  amongst  the  Savings'  Banks ;  and,  notwithstanding  what  passea  at  the 
recent  Auatralaaian  Bank  meeting,  I  may  nerhaps  still  be  allowed  to  express 
the  opinion,  conjointly  with  that  of  others,  both  shareholders  and  bank  officials 
in  this  part  of  the  country,  that  much  practical  good  would  be  derived  by  a 
uttivenal  adoption  of  this  system  of  audit,  or  of  the  satisfactoiy  and  perhaps 
more  complete  method  proposed  in  the  article  headed  "  Banking  Reform,"  m 
your  F^yruary  number.  The  fulures  that  have  taken  place  amongst  the 
Jomt-ftock  Moks  may,  almost  without  a  single  exception,  be  attributed  to  m^- 
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management  on  the  part  of  the  Directors;  and  it  is  to  the  admirable  system  of 
Joint-stock  Banking  itself,  and  the  powerful  counter-check  afforded  in  the 
managers  and  other  superior  officers,  that  so  very  few  cases  (upon  the  whole) 
of  delinquency  and  ruin  have  occurred.  This  is  forcibly  illustrated  in  the  late 
Savings'  Banks  frauds.  At  Rochdale  and  at  St.  Helens,  appointments  were 
given  to  such  men  as  are  generally  chosen  for  Directors — at  least  in  the  trading 
parts  of  the  country ;  and  these  men  being  left  with  entire  power  and  without 
any  controlling  official  check,  made  the  appointments  which  they  held  entirely 
subservient  to  their  own  private  purposes.  In  every  consideration  of  the  ca«p, 
however,  the  principle  should  never  be  lost  sight  of,  that,  as  so  much  risk  is 
entailed  upon  the  shareholders  individually,  no  check  should  be  lefl  untried 
for  the  ^ater  security  of  their  rights  and  interests.  I  am  happy  to  find  that 
this  subject  is  taken  up  by  *'  A  Retired  Branch  Manager,'*  ana  nave  no  doubt 
he  will  do  full  justice  to  it  in  his  subsequent  letters. 

The  suggestions  of  *'  Valuta  Corrente"  are  valuable  ;  but  even  the  share- 
holders might  be  spared  the  loss  of  sixpence  by  the  amount  being  deducted 
from  the  proportion  bestowed  upon  the  "  Reserved  Fund," — a  fund  enjoying  a 
flourishing  condition  in  most  of  the  Joint-stock  Banks.  But  there  are 
sources  e?en  independent  of  the  Reserved  Fund,  and  to  name  these  I  have 
only  to  direct  the  attention  of  the  reader  to  the  Banks  of  Edinbureb. 

It  is  perhaps  pretty  generally  known  that  most  of  the  Banks  ofEdinburgh 
and  Glasgow — buildings  of  magnificent  structure — have  been  raised  by  rneanj 
of  unclaimed  money,  exclusively  appropriated  by  the  Directors  to  that  purpose. 

Thomlie  Hill,  March  8,  1850. 


AUDIT  OF  BANK  ACCOUNTS. 

Sir, — I  beg  to  offer  a  few  remarks  upon  the  article  headed  as  above,  which 
appeared  in  the  last  number  of  your  Journal. 

I  cannot  at  all  agree  with  you  in  your  opinion  that  an  *' Independent  Audit" 
of  Banking  Accoimts  is  not  necessary  for  the  protection  of  the  shareholders  of 
a  joint-stock  bank,  as  well  as  the  public  who  are  depositors,  or  the  holders  of 
their  notes.  Recent  events  in  railwav  matters  have  brought  before  the  public 
the  necessity  of  a  Qovemment  or  other  Audit  being  instituted  as  a  check  on 
their  Board  of  Directors ;  and  I  am  only  surprised  that  the  disasters  which 
have  befallen  joint-stock  banks  in  England  since  1836,  should  not  have  been 
more  seriously  noticed  by  the  public ;  and  that  proprietors  (who  by  the  war, 
are  embarked  in  these  concerns  to  the  fullest  extent  of  their  fortunes)  do  not 
insist  upon  having  the  accuracy  of  their  yearly  and  half-yearly  accounts  tested 
by  a  public  accountant  or  auditor  duly  appointed  for  this  purpose. 

No  person  can  deny  that  the  Marylebone  Bank,  the  Bank  of  Manchester, 
the  Northern  and  Central  Bank,  the  North  of  Enghmd  Bank,  the  Royal  Bank 
of  Liverpool,  and  many  others  have  smashed  in  consequence  of  mal-administrs- 
tion  and  dishonesty  on  the  part  of  their  Directors,  and  Managers;  and  if » 
wholesome  check,  m  the  way  of  an  "  Independent  Audit "  of  the  accounts  of 
these  concerns,  had  been  imposed  by  the  Government  at  tbe  period  of  their 
foundation,  the  deplorable  exposures  since  brought  to  light  by  tbe  Parhs- 
mentary  Commissions  of  Inquiry  would  never  have  been  known. 

The  law  reports  of  the  present  day  show  us  the  dangers  awaiting  the  private 
fortunes  of  each  and  every  individual  who  has  the  misery  to  be,  at  the  Ume  of 
its  failure,  a  partner,  or  in  the  most  remote  degree  connected  with  it  as  a  share- 
holder ;  and  I  cannot  therefore  agree  with  you  in  your  argument,  that  because 
all  the  CTcat  banks  have  been  managed  without  having  separate  audits,  that 
the  modern  or  newly  instituted  joint-stock  banks  of  England  and  the  Colonies 
arc  safe  without  this  wholesome  check  being  established  amongst  them.   The 
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Bonk  of  England,  the  Bank  of  Ireland,  and  the  Bank  of  Scotland  have  very 
large  paid-up  capitals,  and  are  incorporated  by  royal  charter ;  and  the  rules 
for  their  gOTcrnment  are  so  laid  down,  that  they  are  bound  under  penalty  of  a 
forfeiture  of  their  privileges,  if  they  at  any  time  fail  to  conduct  their  several 
matten  according  to  the  strict  rules  of  their  deed  of  incorporation.  This  deed 
provides  for  the  amount  of  capital,  the  election  and  re-election  of  directors, 
the  qualification  for  voting  at  elections,  &c.,  &c.,  &c. :  and  it  is  just  these  very 
points  which  are  of  the  most  vital  consequence  to  the  future  prosperity  of  a 
Dank ;  but  which  are  almost,  if  not  wholly  neglected.  Let  any  unprejudiced 
man  of  business  take  up  the  reports  which  are  annually  put  forth  by  the  various 
banking  establishments  in  this  country,  and  say,  if  from  the  statements 
therein  contained,  he  could  in  any  way  pronounce  whether  things  were  going 
on  rightly  for  the  shareholders  and  the  public,  or  whether  things  were  only 
"  beinff  made  pleasant  *'  for  the  directors  and  their  friends. 

I  am  a  most  zealous  admirer  of  the  joint-stock  principle  of  banking ;  and  I 
am  therefore  anxious  to  see  the  system  so  perfected  in  England,  that  the 
people  at  large  shall  have  the  same  confidence  in  their  huge  public  banks, 
as  18  happily  the  case  in  Scotland ;  and  now  that  the  old-fashioned  private 
(trading)  bankers  are  giving  place  to  the  "  company  banks,"  as  the  country 
people  call  them,  I  am  certain  that  a  public  auditing  and  reporting  annually 
upon  the  concerns  of  each  of  the  banking  establishments,  would  have  a  most 
beneficial  tendency  towards  those  which  are  well  and  properly  administered, 
and  be  the  means  of  shutting  up  those  of  an  opposite  character.  A  very 
effective  control  might  be  instituted  by  the  Government  over  the  joint-stock 
bfiDke,  without  in  the  least  interfering  with  the  privacy  or  the  independence  of 
the  respective  establishments;  and  tnis  is  a  system  of  protection  which  both 
the  general  public  and  the  shareholders  themselves  deserve  at  the  hands  of  a 
paternal  legislature ;  and  I  hope  many  years  will  not  pass  over  before  some 
snch  measure  is  adopted. 

15M  March,  1850.  OBSERVER. 


i(aflU)ai)  jBigesct. 


THE  HALF-YEARLY  REPORTS. 


Thk  following  are  the  statements  of  accounts  presented  at  the  half-yearly 
meetings  of  tne  leading  companies  recently  held.  The  accounts  and  the 
dividends,  recommendeaby  the  directors  and  charged  therein,  were  adopted  by 
the  shareholders,  except  otherwise  stated.  We  hope  in  our  next  number  to 
be  able  to  give  a  digest  (in  a  tabular  form)  of  all  the  Reports. 

EASTERN  COUNTIES. 

[Meeting  held  27th  February,  1850.] 

In  reference  to  the  accounts  for  the  half-year  ending  the  31st  December, 
1849,  the  following  extract  from  the  accountants'  report  will  ejtplain  the  non- 
presentation  of  a  "  capital-account."  Messrs.  Quilter,  Ball,  and  Co.^  state 
"  The  investigation  of  the  capital-account,  from  the  formation  of  the  Company 
to  4th  January,  1849,  has  Men  actively  pursued  by  us;  but,  although  great 
progress  has  been  made  in  the  work,  we  are  not  yet  in  a  position  to  report  its 
completion.    The  extent  of  the  subject  of  examination,  viz.>  the  receipt  and 
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expenditure  of  upwards  of  nine  millioni  of  money,  tuifieiently  indicates  that, 
in  order  to  accomplish  it  iatiBfactorily»  a  large  amount  of  time  and  labour  must 
necessarily  be  required/'  &c. 
The  extreme  interest  and  dividend  reoaying  capital  for  Eastern 

Counties,  and  Northern  and  Eastern,  is        ^£10,862,5/9 

Norfolk  Companv's  capital,  limited  to  ..         ..     162,300,000 
Lea — ^Amount  already  paid  by  Eastern  Connttes 

for  purchase  of  locomotive  stock,  &e 164,372 

2,135,628 

Extreme  capital  of  the  three  companies  in  the  event  of  an 
amalgamation j^l2,998,207 


RsvKNUB  Account. 


Paid. 

Mftintenanee  of  way  • . 
LocomotiTO  power  •  < 
MiBcellaneous  expenses 

Total  working  expenses 
Bates,  taxes,  fte.  #  ( 

OoTemment  duty         •  < 


..•£H291 
..  •85,387 
..     76,900 

..£196,678 
..  13,222 
..       9,648 


£219,448 
Bslsne 206,181 


£424,679 

Inier^t  an  toan§ : 

Tis#,«^ 
E«8tern  Connties        . .  £22,997 
Northern  and  Eastern . .        366 

Norfolk 12,114 

£36,478 

PffennHal  Claims : 

viz.,— 
Eastern  Counties        . .  £69,569 
Northern   and  Eastern    30,856 
Norfolk,  &c 17,269 


Balance  available  for  dWidend  of 
38.  per  £20  share  (equal  to  IJ 
per  cent,  per  annum)  upon 
the  consohdated  stock  of  the 
Basttm  Counties  and  Norfolk 
Companies      ••        •• 


117,694 
£163,172 


62,936 


£296,107 


lUeeived, 

Traffic,  Eastern  Counties 
Ditto,  Norfolk,  &c. 


..£342,399 
..     64,968 

£407,357 
14,807 


Bents  and  sundries 
Locomotive  power  supplied  to 
other  companiea        ••        ••      2,316 

£424,579 

Balance £206,131 

Ditto  last  half-year       ..        ..         976 


£206,107 


LONDON  AND  .NORTH  WESTERN  RAILWAY. 

[MeeHng  held  22nd  February,  1850.] 

The  following  are  the  principal  features  of  the  accounts  for  the  half-year 
ended  31st  December,  1849  :— 

*  In  addition  to  actual  cash-payments  and  invoices,  these  items  inclnde 
i£27,960,  being  the  estimated  average  half-yearly  amount  of  deterioratioo  of 
rolling-stock  and  permanent  way. 
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Capital 
Paid. 
Stock  in  land  and  worka,  &e.  £17,651,281 
Do.Hiiddcnfield&  Mancheater, 
ind  Leeds  ft  I>«wabiirjUaea  2,406,427 

£20,0^,706 
Phni  to  ^th  June .  •  1,864,933 
Do.  last  half  year     ..      30,641 
Do.  Huddersfield  and 
Dewibury    ••        ••    76,526 

♦1,971,999 

Estate  in  la&d,&e.,  yielding  rent    261,088 

£22,282,790 

West  London 66^1 

Lucaster  and  Carliale  •  •     424,786 

Caledonian         162,684 

Scottish  Midland  ••  ..  91,863 
Shropehire  Union  ..     166,384 

Manchester  and  South  Jonction  326,421 
South  Staflbrdahire  ..  ..  136,466 
Manchester  and  Buxton  •  •  60,966 
Chester  and  Holyhead  ..  1,333,446 

Do.  adTanoes  on  security,  bear- 

ingintereat 166,000 

Amount  expended,  upon  which 

dividend     and    interest    is  i..— 

chaxxed  to  f  tfventfe  ..  £26,186,847 
Branch  lines  of  the  company, 

not  completed  ..        ..  1,808,304 

Lina  noi  eompUUd^  in  which 

the  company  haye  an  interest  1,196,880 

£28,192,031 
Balance  ••  73,062 

£28,266,083 


Account. 

Received. 
Stock  and  shares  to  80th  Jane.£16,279,006 
Do.  last  half  year         .  •        •  •  1,012,614 
Bo.  Huddersfield    and    Man- 
chester, and  Leeda  and  Dewa- 
bury,fie<        1,619,642 


£17,911,162 
161,348 


Calls  paid  in  advance  . 
Do.  on  £20  shares,  due  10th 
January         ••        ••        •• 

loans  to  30th  June .  £9,778,470 
Do.  past  half  year  •  •      763,300 


H.270 


LesSf  paid  off 


£10,631,770 
686,637 


London  and  North 
Weatem  ..        ..    9,846,133 

laanSf  Hudders6cld 
and  Manchester  •  •      133,020 

Do.  Leeds  and  Dews- 
bury         •  •        ••      199,160 


10,178,303 


£28,266,083 


*  Deductiiig  from  this  ram  j€92,673  for  stock  in  store,  £\  ,879,326  remains 
as  the  charge  to  capital  for  atock  in  use;  which,  upon  725^  miles  worked, 
abowB  an  average  of  :^,590  per  mile. 

A  sammazY  of  the  capital  and  loan-account  states  that,  iireanectively  of  the 
jC28;265,06d  ahready  raised,  there  are  fimda  forthcoming  as  follows,  viz. : — 

Calls  in  course  of  payment £   132,443 

Do.  which  may  he  made        3,775,770 

jg3,908,213 

Of  which,  the  balance  not  required  for  outlay,  may  be  made  avaiUble  in  reduce 
tion  of  debenture-debt.  In  reference  to  the  amount  of  capital,  of  which  the 
coneem  is  finally  to  consist,  it  is  stated  by  the  auditors  that  tbcnr  hare  concurred 
^th  the  directors  in  preparinff  a  detailed  estimate  of  theprobaole  outlay,  which 
•hows  an  aggregate  of  jl$l,57O,0OO.  In  reduction  of  which,  there  are  rarplus 
lauds  and  other  assets,  estimated  at  j£520,000,  Teaving  a  net  ultimate  increase 
upon  the  present  expenditure  of  jgl,020,000.  The  auditors  then  add—"  And 
^  strongly  recommend,  that,  within  the  limits  there  indicated,  the  capital 
seeoont  be  ri^dly  closed,  and  not  again  reopened  unlesa  to  meet  the  require- 
ment of  a  positive  increase  of  traffic,  and  even  then  only  by  virtue  of  a  special 
▼ote  of  a  general  meeting."  According  to  this  atatement,  therefore,  the  capital 
expended  to  3l8t  December  hist,  having  been  .€28,192,031,  the  probable 
nhiniate  ilgaies  wiH  be  about  ^£29,212,031. 
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Paid, 
Maintenance  of  way       . .  £  46,680 

Locomotire  power          ..         ..  115,382 

Coaching  expenses         .  •        .  •  58,618 

Repairs  and  renewals  of  coaches  19,201 

Police  expenses 20,165 

Mercbanaihe  traffic  expenses  . .  76,856 

Repairs  and  renewals  of  wagons  13,483 

Accidents*  compensation         ..  11,054 

General  charges  • 15,818 

Electric  Telegraph  Company  ••  1,500 

Sundries ••  2,604 

Total  working  charges  ..  £881,391 

Rates  and  toxes   ..  27,720 

Passenger  duty    •.  25,325 

53,045 

£434,436 
North  Union  gtiaraateed 

dividend  .  •        •  •  50,777 

Xmj,  traffic         .  •        .  •  41,255 

Preston  and  Wvro  •  •  • . 
Scottish  Central  •  •  •  • 
Sundries ••       5,512 


9,522 
4,500 
3,885 


Balance 


£457,855 
.   706,541 


£1,164,396 


Renewal  of  rails  and  interest  •  •     18,771 
Interest  on  loans  .  •        • .  *170,523 

Dividend,  at   5  per  cent,    per 
annum,  on  London  and  North 
Western  stock  and  shares    ..   424,376 
Dividend  on  Huddersfield  and 
Dewsbury  shares        ••        ..     23,940 

£637,610 
Balance  to  next  half  year  .  •     84,433 

£722,043 


Received, 

Traffic       £1,129,005 

Interest  on  balances,  and  calls 

inarrear  9,835 

Rents,  &c.  8J18 

Huddersfield  Canal  traffic,  net ,  •       3,101 
Estimatednet  receipt  from 

Lancaster  and  Carlisle .  £8,150 
Manchester    and    South 

Junction  ..        ..   1,750 

Manchester,  Buxtoni  &c.       194 

£10,094 
Ln$,  OTer-estimated  last 
half  year  in  Caledonian      798 


Interest  on  advances  to  Chester 

and  Holyhead  •  • 

Transfer  fees       .»        ..        .« 


9,296 

3,336 
505 


Balance     • . 
Do.  last  half  year 


£1,164,396 

£706,641 
..     15,502 


£722,043 


*  The  "interest  on  loans"  actually  disbursed  appears  to  have  been  for  the 
halfvear  -€238,003 

Of  which  is  chargeable  to  capital  aceount  on  subscriptions  and 
advances  to  lines  in  course  of  construction^  viz.  :— 

Branch  lines  of  the  company  not  completed          . .     j£  1,808,304 
Lines  not  completed,  in  which  the  company  have  an 
interest 1,196,880 


^£3,005,184     67,480 
Leaving  a  balance  chargeable  to  revenue,  of         %  •         j£l 70,523 
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MIDLAND. 

{Meeting  held  27th  February,  I860.] 
Capital  Account. 


Paid. 
Expended  to  30th  June,  1849,£15,127,4^ 
J>u— Stock  accountf 
charged    in   error, 
and  now  transferred  £25,159 
leM— Sale  of  engines      1.100 

24.059 

£15,103,399 
Farther  outlay    during    the 

past  half-year : 

lUinUne... 12,851 

Bristol  and  Birmingliam  • . .  •  10,131 

Mansfield  and  Pinxton 18,021 

Eiewash  Valley  and  Branches  28,406 
Leicester    and    Swannington 

extensions 32,738 

Nottingham  and  Mansfield  . .  25,616 

Leeds  and  Bradford   30.911 

Sundry  branches 24,945 

Payments  to  engineers 11,000 

lines  not  made 6,183 

Acts  lost  and  Bills  withdrawn  385 

Opposing  competing  lines  • . .  •  1 ,749 

£15,306,335 

Shares  of  the  Man- 
chester, Bnzton, 
Jfec,  Company ....    £7,125 

South  Staffordshire 
Comi>any 6,000 

£13,125 
X«si— Balance  of  pro- 
ceeds, sale  of  1,215 
Manchester  and 
lincohi  Union 
•hares 1,125 


Heeeivcd. 
Shares  to  30th  June,  1849   .  .£11,491,503 
Shares  last  half-year 336,713 

£11,828,306 
Loans  to  80th  June, 

1849    ;... £3,238,529 

Ditto  last  half-year .  •     65,150 

£3,303,679 
Loan  notes,  net, . .  •     202,050 

—   3,505,729 


Moiety  of  Committee  of  Inves- 
tigation   • 

Sondries ••• 


12,000 

993 
91 


Balance  • 


Paid. 
Maintenance  of  way 
Locomotiye  power 
Coaching  expenses        • 
Ktpairs  and  renewals     • 
6oods*-traffie  expenses . 


£15,319,419 
14,616 

£151334,035 

Revenue  Account. 

Received, 
Traffic,  passengers,  &c..  • 
Traffic,  merchandise      •  • 
Traffic,  minerals  .  • 
Traffic,  Ashhy  Canal      •  • 


£28,982 
80,102 
28,851 
15,739 
36,092 


General  charges 7,332 


Compensation 
Oil,  tallow,  and  gas 
Law,  general  husiness   •  •        .  • 
Rents  paid  to  North  Western 
and  Great  lYestem  Companies 


675 
7,778 
1,245 

7,660 


Carried  forward  .. 


..£214,446 


£15,334,035 


.£340,708 
.  188,869 
.     67,574 


£600,790 
Bents        ..        ..        ..        ••       5,560 

Balance  interest  on  calls  in  ar- 

rear— bankers*  balances,  &c.  6,655 
Dividend  on  shares  held  by  the 

Company         5,237 


Carried  forward 


..£618,242 
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Paid. 
Brought  forward  .  • 
Half-yearly  InTettigation  Coni' 

mittee 993 

Stores  transferred  from  capUal 
account 26,159 


Ra/Uway  Digest 

£214,446 


£240,598 
Bates,  taxes,  and  duty  « •  .  •  26,760 
Permanent  way  renewal  fund  ••  15,000 
Bad  debts' fund 1,977 

£284,335 


Interest  on  Midland  loans£80,666 
Leeds  and  Bradford  ditto    6,736 

Sheffield  and  Eotherham 

6  per  cent.  ..  ..£4,500 
Leicester  &  Swannington 

8  per  cent.  . .  •  •  5,600 
Bristol  and  Birmingham 

6  per  cent 52,841 

Leeoi  and  Bradford  rent 

10  per  cent 45,000 

£50  shares  ..        ••  58,753 


86,802 


166,194 


£537,331 
Balance 100,728 

£638,054 

Diyidend  at  24  per  ct.  per  annum  £92,538 

Balance..        ..        ..     11,501 

£104,039 


Received. 
Brought  forward  • . 

Transfer  fees       

Valuation  of  stores,  31st 

December,  1849        .  .£39,708 
!.««•— Amount  paid  for     20,164 


£618,242 
268 


19,544 


Balance     .  •       •  • 
Ditto  iMt  half-year 


£638,064 

.£100,723 
.       3,316 


£104,099 


SOUTH  WESTERN. 

lMeeHng'held26th  February,  1850.] 
Capital  Account. 


Paid. 
Linei  eon^Jeted,  to  30th  June  £6^144,377 
Last  half-year 188,561 

£6,332,938 
Linei  iuepended,  to 

30th  June,..        ..£724,772 
Last  half-year         ..     67,986 

792,758 


£7,125,696 

Plant     ..        ..        ..        ..  541,386 

South  Western  Steam  Company  50,000 

Interest 241,660 

Bails  and  chairs         ..        ..  64,387 

Alterations  of  stotions         .  •  59,625 

Sundries          30,097 


£8,118,460 
.      129,772 


Balance 


£8,243,232 


Received. 
Stock,    shares,  ftc,    te  SOth 

June £6,064,892 

Ditto,  ditto  iMt  half-year     .  •        62,06S 

£6,116,975 

Bonds 2,044,249 

Profit  on  shares  sold  . .  "^^ 

Interest  on  calls 
Calls  in  adrance         . . 


3,396 
52,463 


£8,248,232 


The  total  Mn^^wxranieed  capitd  entitled  to  dividend  31it  December,  1849, 
if  stated  at  ^6,602,422,  induduig  nominal  addition  £AQOfiW>,  airtan  of  calls 
iC271,033. 
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Working  expenses  •• 
Bates  and  taxes      ..  £10,381 
Gorenunent  dut J    ..       8,645 

Interest  on  debenture  •  • 

Ditto  on  Gosport  shares 
,»     prepaid  calls.. 
„    preference  shares   •  • 
„     Windsor  shares 
Loss  on  steamerSi  ftc. 


£29,312 

30,601 

6,912 

33,906 

6,385 

2,299 

£109,415 


19,026 

43,979 

360 

1.367 

5,992 

1,133 

617 


Balance 


Bitidend  at  3i 
ion£l , 
Balance 


£181389 
107,669 


cent,  per 
1,422       .. 


£289,548 

107,289 
3,058 

£110,347 


deceived. 
Traffic  passenffcrs,  &c. 
„      goods,  &c. 

Total  traffic  •• 
Lets  defalcation         .  • 


Bents  and  sundries 
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£220,220 
56,029 

£276,249 
2,802 

£273.447 
3,772 

£277,219 
6,689 


Interest  on  outstanding  calls 

Balance  of  general  interest 
account         3,640 

Interest  from  Steam -boat  Com- 
pany for  one  year  on  £50,000 
at  4  per  cent 2,000 


£289.548 

BaUnce 107,659 

Ditto  from  last  half-year      ,  •  2,688 

£110,347 


YORK,  NEWCASTLE,  AND  BERWICK. 

[Meeting  held  7th  March,  1850.] 
The  foUowing  are  the  principal  features  of  the  accoiintf  for  the  half-year 
ended  dlst  December,  1849  :— 

Capital  Account. 
Paid. 

To  30th  June £6,195,; 

Lutt  receiyed  of  Mr, 


Hudson  ••  ..  £66,000 
Aecoont  of  iron  rails  on 

bind  3l8t  December  27,277 
Material  in  stock  ..  1,529 
Do.  transferred  to  re- 

909 

1,880 

31,132 


Old  materials  sold 
Transfer  to  revenue 


128,727 
£6,066,653 


Payments  this  half- 
year,  Tia.  ;— 

iW        18,320 

Newworks          3,807 

KdMhiUMh       85,891 

High  Lerel  bridge         .*        ..  32,619 

Tweed  bridge       U,611 

Stradry  branches 29,252 

Ditto  stations 23,021 

&Mdocks          4,574 

Fixed  duplicate  engines          •  •  788 

New  rolling- stock          ••        ••  0>846 

Wcit  Durham  shares     ..        ••  8,712 

Pontop  and  South  Shields  bonds  32,000 

Interest 16,440 

Sundries 0,188 

£6,301,307 


Shares,  to  30th  June  . .        •  .£4,742,341 
Do.  this  half-year ;  vis.,— 
Extensions  No.  1       . .     34,692 
Do.  No.  2         ..        ..     45,962 
Newcastle  and  Berwick       6,749 


Br&ndling 
Calls  in  advance 


Bonds  to  30th  Juno 
Ditto  this  half-year 


35 
7,605 


966,341 
117,091 


95,043 
4,837,384 


£1,083,432 
Paid  off 61,803 

1-1,021,629 

Oalls  in  advance 18,333 

Loan,  Great  North  of  England     850,000 
On  Sunderland  Docks       76,000 
FaidlastcaU   ..        ..       7,600 

67,500 

6,294,846 
Balanc 6,461 


£6,301,307 
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The  capital  upon  which  dividend  or  intereat  is  paid  from  revenue  may  be 
stated  thus : — 

Consolidated  stock  104,000  shares,  at  £25  =  ^^2,600,000 
Extension,  1  and  2,  115,618  „  at  ^^20  =  2,310,360 
Calls  paid  in  advance 25,938 

Total jf 4936,298 

The  debenture-debt  appears  to  have  been  incurred  upon  the  following 
terms : — 

4  percent.    ..     jgl8l,829i 

4i       „  ..  24,150  I  Total  debt 

4i       „  ..         151,559  fjei, 021,629 

5  „  ..         664,091  J 

Revenue  Account. 


£51,673 
18,647 
16,827 
9,162 
8.064 
19,793 


Paid, 
Locomotlre  power 
Carriage  and  %vaggon  repairs 
Maintenance  of  way       .  • 
Stationary  engines,  &c.. • 
Shipping  expenses 
Coacning      ditto          .. 
General  charges  .  •        .  •        . .       7^625 
Sundries    ., 3,997 

Working  expenses     ..        ..£135,688 

Waylcaves  10,205 

OoYernment  duty.  •        ..        ..       3,764 
Rates  and  taxes 7,317 


£156,974 
.    120,975 


Preferential  charges* 


277.949 
Balanc 78.387 

£356,336 
Deterioration  of  permanent  way 

fund  £24,137  (see  note)        . .    nil. 
Dividend  at  2f  per   cent,   per 

annum £67,517 

Interest  on  calls  paid  in  advance 
on  the  extension  stock          . .  649 

Balance 10,221 


Received, 
Traffic  -  passengers,  &c.          . .  £  1 39,495 
Traffic-goods 209,195 

348,690 

Waggon  rents 1,140 

Rent  on  real  property  •  •  •  •  3,568 
E.  and  W.  Yorkshire  Company  1,032 
Maryport  and  Carlisle  Company  091 

Sale  of  old  materials,  &c,         .  •       1,215 


By  balance 


£356,336 
.   £78,387 


£78,887  £78,387 

Note, — In  addition  to  the  above  sum  of  ;£24,ld7>  the  Auditors  advised  tlie 
deduction  of  a  further  sum  of  j^7>8d7 ;  the  Directors,  however,  supported  by 
the  shareholders,  declined  to  adopt  the  suggestion ;  and,  in  consideration  of  a 
sum  of  j^50,000  recovered  from  Mr.  Hu£on  (chiefly  in  respect  of  premiums 
received  by  him  on  Newcastle  and  Berwick  shares),  it  has  been  resolved  to 
apply  the  same  as  a  fund  for  replacement  of  permanent  way,  which,  under  the 
terms  of  Mr.  Harrison's  (the  Engineer's)  Report,  will  render  unnecessary  any 
deduction  from  the  earnings  of  the  railway  for  more  than  two  years  to  come. 

*  Interest  on  loans,  j^2d,256 ;  Great  North  of  England  rent,  j£70,>l21 ; 
do.  debenture  interest,  jC8,215;  Hartlepool  Junction  rent  and  interest, 
J^14,623 ;  Great  North  of  England,  Clarence,  and  Hartlepool  Junction  rent 
and  interest,  j£l,641;  Fontop  and  South  Shields  half-year's  interest  on 
^75,000  at  4  per  cent.  ^1,500 ;  do.  half-year's  debenture  interest,  jei,319. 
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BANK  OF  ENGLAND. 
Ths  ufloal  half-yeariy  meetmg  of  the  proprieton  was  held  on  Thursday,  the 
2l8t  March  vlt.,  for  tiie  purpose  of  decuuring  a  dividend  for  the  current  half- 
year. 

The  GoTBRNOR  said — "  I  have  to  acquaint  the  Court  that  this  is  one  of  the 
half-;^ear]y  general  courts  appointed  to  he  held  by  the  bye-laws,  to  consider  of 
a  dividend;  and  I  have  to  state  that  the  profits  of  the  half-year,  up  to  the 
28th  of  Febmanr  last,  have  exceeded  the  usual  dividend  of  3i  per  cent,  by  the 
sum  of  ^16,106;  and  that  the  amount  of  rest,  out  of  which  the  dividend  is  to 
he  deducted,  is  ^^3,583,434.  Now,  a  dividend  of  4  per  cent.,  without  any  de- 
duction for  income-tax,  requires  j(^582,120,  which  deducted  from  the  rest, 
would  leave  a  rest  of  j^3,001,314.  Under  these  circumstances,  your  Directors 
feel  themselves  justified  to  nuke,  on  the  present  occasion,  a  dividend  of  4  per 
cent.;  and  I  therefore  beg  leave  to  move  that  this  Court  do  declare  a  dividend 
of  4  per  cent,  on  the  capital  stock  of  the  Corporation,  without  any  deduction 
on  account  of  income-tax." 

Mr.  Dk  Winton  seconded  the  adoption  of  the  Report,  and  urged  on  the  con- 
sideration of  the  Directors  the  importance  of  their  obtaining  some  profitable 
emplojrment  for  the  large  amount  of  available  means  in  their  hands,  now  ex- 
ceeding ^12,000,000.  As  the  deposits  in  the  bank  were  ^18,000,000,  he 
thought  j^6,000,000  quite  enough  to  keep  in  hand;  and  if  they  realized  but 
2|  per  cent,  from  the  use  of  the  other  jf  6,000,000,  it  would  enable  them  to  add 
a-half  per  cent,  to  the  dividend.  This  suggestion  met  with  no  remark  from 
the  Governor  or  Directors,  but  Mr.  Salomons  protested  against  the  recommen- 
dation of  Mr.  De  Winton,  "  to  force  money  into  circulation,"  and  his  remarks 
were  received  with  cheering  by  the  proprietors. 

The  resolution  for  a  dividend  of  4  per  cent,  for  the  half-year  was  then  agreed 
to,  but  being  higher  than  the  dividend  last  declared,  will  have  to  be  confirmed 
by  a  ballot.  _^_^^___^_^.^_ 

CARLISLE  CITY  AND  DISTRICT  BANK. 

Thb  thirteenth  annual  general  meeting  of  this  Company  was  held  at  the 
bank  in  Carlisle,  on  12th  February,  1850,  when  the  following  Report  of  the 
Diieetofs  was  submitted  to  the  shareholders,  and  unanimously  adopted  : — 

"  At  the  thirteenth  annual  general  meeting  of  the  Carlisle  City  and  District 
Banking  Company,  the  Directors  have  much  pleasure  in  being  able  to  report 
to  the  uareholders  the  continued  prosperity  of  the  bank. 

**  The  balance*  sheets  now  produced,  made  up  respectively  to  the  30th  June 
and  dlst  December,  1849,  show  that  the  net  business  profits  during  the  year 
amount  to  Jt7,lOO  2s.  lid.,  being  at  the  rate  of  j£^12  4s.  lOd.  per  cent,  on 
the  paid-up  capital  of  jf  58,000. 

"  The  Directors  recommend  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  amounting  to  j^,900  (a  similar  dividend  having  been  paid  for  the 
half-year  ending  the  30th  June  last) ;  after  paying  which,  and  the  indome-tax, 
the  annual  account  now  produced  shows  that  the  Auxiliary  Fund  this  day 
amounts  to  jC2,212  18s.  7d.  The  Guarantee  Fund  remains  complete  at 
£19,333  6s.  8d. 

"  The  Directors  have  to  report  that,  by  the  arrangements  made  with  the 
contractors,  the  new  bank  will  be  built  and  ready  for  occupation  in  October 
next ;  and  they  recommend  that  j£I,500  be  now  written  off  the  Auxiliary 
Fond  for  the  new  bank  building,  and  that  the  Board  be  instructed  to  write  off 
the  remaining  jCl,000,  voted  for  the  same  purpose  at  the  last  general  meeting, 
so  soon  as  the  Auxiliary  Fund  will  admit. 

VOL.  X.  U 
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"  Messrs.  WiUinn  Stordy  and  Jamen  Tbompspn,  Carlisle  Diiecton,  and 
Mr.  John  Wilson  Fletcher,  Cockermouth  Dwector,  retire  from  office,  in 
accordance  with  clause  8  in  the  deed  of  settlement. 

'*  The  Directors  have  sincere  pleasure  in  bearing  testimony  to  the  continued 
leal,  ability,  and  integrity  of  Mr.  Davidson  and  the  officers  of  the  bank* 

**  After  a  cuefol  e»imiDation«  with  the  Mann^,  of  the  affairs  in  Carlisle 
and  Cockermouth,  the  Directors  feel  happy  in  bemg  able  to  congratulate  the 
sharehdden  that  they  have  no  eanse  to  anticipate  loss  cut  anv  account  or  bill 
held  by  the  bank ;  and  that  no  bad  debt  has  been  sustained  diuing  th^  psst 
year." 

The  Report  of  the  Auditors,  confirming  the  balanoe-aheetsy  was  also  Tead 
and  adopted. 

A  dividend  at  the  rate  of  10  per  cent,  per  annum«  free  of  inoome-taxj  was 
daelazed  for  the  last  half-year,  payid»lo  on  the  20tb  instant. 

The  retiiinij  Direotors  were  umwimously  re-elected. 

The  followmg  aentlemen  were  appointed  Auditors  for  Uie  ensuing  vear, 
vis.  :-^Mr.  J.  A.  Cockbum,  Mr.  Thomas  Clarke*  and  Mr.  Jofeph  Himpc^. 

PBOriT  ACGOUITT  DURINO  THB  BXISTEKCS  OF  THE  BANK. 


Amount. 

Amount  on 
ey^£I00of 

capital 

Amtnuton 

eveiy  aliwe  of 

£\i  10s. 

IMvidrads  paid  ttom  1st  March  1887  to 

aistDeQeniber,1848 ,... 

Pitto    far  the  year  1849 

£      t.     d. 

59.183  14    0 
5,800    0    0 

£    s.     d. 

106    0    0 
10    0    0 

£    «.    d. 

13    0    0 
1    5    0 

Ditto    in  12  years  and  10  months .... 

Profits  vested  in  guarantee  and  auziUary 

AmdR    ••••.  ••...........• 

64,933  14    0 

20,046    5    8 
1,800    0    0 

116    0    0 

34  11    8 
3    2    Of 

14    5    0 
4    6   'I 

Ditto    in  bank  premises ,,.... 

0    7    9 

Net  profits  in  12  years  and  10  months  .... 
Average  yearly  profit  during  the  period  . . 

86,779  19    3 
6,775    7    7i 

153  13    3| 

11  16    4i 

18  19    2 
1  15    0 

BAD  DXBT  ACCOUHT  BURIMO  THE  EXIBTENCE  OF  THE  BANK. 


Written  off  from  lit  March  1837  to  3l8ti 
December  1848 ' 

£     s. 

6,817    7 
15    8 

6 

a 

£    s.    d. 

10  17  10 
0    0    6} 

£ 

1 
0 

7 
0 

-i. 

Dividends  since  received  ....,..,•... ' 

Total  loss  in  12  years  and  10  months   .  •  • . 
Average  yearly  loss  daring  the  period  •  • .  • ; 

6,301  19 
484  15 

4 

4 

10  17    31 
0  16    ^ 

1 
0 

\ 

8 

1 

DUDLEY  AND  WS8TBR0MWICH  BANKING  COMPANY. 

At  the  sixteenth  annual  general  meeting  of  the  shareholders  in  this  Company, 
holden  at  the  bank,  in  Dudley,  on  the  fifth  day  of  February^  1850,  the  ibllow- 
ing  report  was  submitted  by  the  Directors : — 

*'  In  meeting  the  proprietors  on  the  dose  of  the  sixteenth  year  from  the 
establishment  of  the  bank,  the  Directors  have,  in  the  first  place,  to  express 
their  regret  at  the  removal,  by  death,  of  their  valued  friend  and  colleague, 
Mr.  John  Rebinson^  who  was  a  zealoua  supporter  of  the  bank  from  the  day  of 
its  fbrmation«  i^d  a  regular  attendant  at  its  board  as  long  as  his  health 
permittedt 

In  adverting  to  the  business  of  the  bank,  the  Directors  hi^ve  to  report  s 
considerable  accession  of  respectable  accounts,  accompanied  by  a  corresponding 


Digitized  by 


Google 


Reporti  of  Mnt^Stock  Bank».  263 

iaereaie  of  profits  during  the  past  year;  a  result  mainly  attributable  to  tbe 
exertions  of  the  Mimager,  whose  zeal  and  diligence  have  already  more  than 
jnstified  the  high  opinion  they  had  previously  formed  of  him. 

In  cangratukting  the  proprietors  upon  the  financial  im|irovement  of  the 
Tear,  the  Directors  would  remark,  that  the  permanent  stability  of  the  esta- 
blishment has  ever  been  their  chief  objeet,  and  that  it  is  their  intention  still 
to  persevere  in  the  same  line  of  policy  that  haa  hitherto  chamcterized  its 
management. 

They  now  propose  to  pay  the  usual  dividend  of  7s.  6d.  per  share,  making, 
with  58.  per  share  paid  in  September  last,  12s.  6d.  per  snare  for  the  year, 
free  of  income  tax. 

I^e  surplus  profits  will  enable  them  to  add  ^^5,000  to  the  guarantee  fiind 
[which,  with  the  capital,  will  amoimt  to  ^^105,187  10s.)»  and  to  carry  out  a 
balance  to  the  bad  debt  reserve  fund,  which  the  Directors  believe  will  be 
luffident  not  only  to  meet  the  balance  of  Mr.  Hawkes's  debt,  but  all  other 
bsd  debts  which  nave  come  under  their  notice ;  they  therefore  now  propose 
to  liquidate  Mr.  Hawkes's  debt  out  of  the  funds  set  aside  for  that  purpose,  so 
IS  to  be  able  to  appropriate  as  profits,  in  subsequent  years,  any  simis  which 
W  hereafter  arise  mm  his  estate. 

m  conclusion,  the  Directors  think  it  proper  to  observe,  that  confiding  in 
the  continued  exertions  and  support  of  the  proprietors,  and  considering  the 
satiifsctory  position  whiob  the  Dank  haa  now  assumed,  they  may  indidge  a 
well-groimded  expectation  of  being  enabled  (without  militating  against  their 
sdi^pM  policy)  to  recommend  a  dividend  of  15s.  per  share  for  tbe  next  year." 


THE  LEIOBSTBRSHIRE  BANKING  COMPANY. 

Thi  annnal  general  meeting  of  the  shareholdera  of  the  above  Company  was 
held  al  the  Tfaiee  Crowna  Hotel,  Leicester,  on  the  13th  February  last.  The 
Chairman  (John  Mammat^  Esq.)  opened  the  meeting  by  expressing  the  great 
Aune  he  felt  in  havinj^  it  in  his  power  of  reporting  to  the  proprietors  the 
%b]y  satisfactory  position  of  the  bank.  The  balance  sheet  presented  met 
with  the  entire  approbation  of  the  shareholders  who  were  present.  The 
icpQit,  which  was  read  to  the  meeting  was  adopted,  and  a  dividend  of  10  per 
cent  iTas  declared,  free  from  income-tax.  The  nominal  capital  of  the  bank  is 
jf500,0(yo  with  20  per  cent,  paid  ups  via.  j£100,000.  and  the  p^uarantee  fund 
(after  deducting  j£o,586  I2s.  7d.  to  reduce  the  banking  estabhsbments  at  the 
held  office  and  its  bnmches  to  their  estimated  marketable  value)  amounts  to 
i^27,574  198.  lOd.  Samuel  Stephena  Bankart  and  Samuel  Walters,  Esqrs., 
the  retiring  Directors,  were  re-elected.  A  vote  of  thanks  was  mven  to  the 
Directors  for  their  ftdthfiil  and  judicious  management  of  the  bank  during  the 
past  year.  Votes  of  thanks  were  given  to  John  Mammatt,  Esq.,  Chairman, 
and  to  G^rge  Webb,  Esq.,  General  Manager. 


PARES'  LEICESTERSHIRE  BANKING  COMPANY. 

The  fonrteeath  annual  general  meeting  of  proprietors  was  held  at  the  Bell 
Hotel,  Leieester,  on  6th  February  last,  Richard  Warner  Wood,  Esq.  in  the 
ehsir,  when  the  Direotora  presented  the  following  report  :— 

'*  fai  meeting  the  proprieton  at  the  usual  period,  and  in  presenting  to  them 
the  result  of  &  transactions  of  the  bank  for  the  last  twelve  months,  the 
Direefcm  have  mnoh  pleasure  in  being  able  to  state  that  the  business,  as  well 
ai  thu^  praflta  of  the  Dank  again,  exhmit  a  steady  increase.  The  profits  of  the 
year,  after  deducting  expenses  and  losses,  and  makins  ample  allowance  for 
donbtftil  debts,  amount  to  the  sum  of  iei5,720  16a,  3a.,  which  includes  tbe 
iatereal  es  the  reserved  fimd. 
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The  proprieton  have  akeady  reoeiTed  a  diyidend  for  the  half-year  ending 
30th  June  last,  at  the  rate  of  lOs.  per  share  on  the  old  shares,  and  5i.  per 
share  on  the  new  shares,  amounting  together  to  the  sum  of  j£5,625,  and  the 
directors  recommend  a  farther  dividend  of  10s.  per  share  on  the  whole  13,500 
shares,  amounting  to  ^6,750,  deducting  the  income-tax;  and  that  the 
remainder  of  the  profits,  amounting  to  <£d,345  16s.  3d*  he  carried  to  the 
reserve  fund,  which  will  then  stand  us  under : — 

Amount  of  reserve  fiind,  as  per  last  report  . .     . .   jC27,922    3    1 

Interest  at  3  per  cent £&^7  15    0 

Balance  of  profit        2,508    1     3 

3^6  16    3 


;fi31,267  19    4 


Since  the  last  annual  meeting  the  second  instalment  has  been  paid  upon 
the  new  shares,  and  the  total  number  is  now  13,500;  and  the  paid-up 
capital  of  the  bank,  including  the  reserve  fund  amounts  to  the  sum  of 
jei66,267  19s.  4d. 

The  report  was  adopted,  and  the  two  directors  who  retired  were  re-elected. 


LINCOLN  AND  LINDSEY  BANKING  COMPANY. 

At  the  general  meeting  of  the  Lincoln  and  Lindsey  Banking  Company, 
held  on  the  24th  of  January,  1850,  the  Directors  declared  a  dividend  at  the 
rate  of  8  pjer  cent,  per  annum  for  the  half-year  ending  the  31  st  December, 
1849;  leaving  a  surplus.  The  report  stated  that  the  profits  of  the  half-Tear 
were  something  less  than  those  of  the  corresponding  half  of  the  former  year, 
and  might  be  attributed  to  the  continuance  of  circumstances  named  in  a  former 
report  as  unfavourable  to  the  activity  of  agricultural  and  trading,  and  therefore 
of  banking  affairs,  and  to  the  small  rate  of  interest  obtained  for  the  un- 
employed capital — circumstances  over  which  the  Directors  had  no  control,  and 
which  were  general  in  their  operation  and  effects. 
No  losses  had  been  sustained  by  the  Company  during  the  half-year. 


MANCHESTER  AND  LIVERPOOL  DISTRICT  BANK. 
This  bank  is  not  in  the  habit  of  issuing  printed  reports ;  but  we  learn  that 
for  the  last  year  the  usual  dividend  of  8  per  cent,  was  declared,  and  the 
balance — ^j^l2,766  4s.  5d. — was  carried  to  the  surplus  funds.  The  capital  of  the 
bank  is  ^£750,000,  and  the  surplus  funds  now  amount  to  ^£132,140  178.  Id. 


SHEFFIELD  BANKING  COMPANY. 

At  the  eighteenth  annual  meeting  of  the  shareholders,  held  on  the  25th 
January  last,  the  following  Report  was  presented : — 

"  Although  the  Directors  have  not  to  annoimce,  on  the  present  occasion,  ar 
they  sometimes  have  had  the  satisfaction  of  doing,  that  tne  business  of  the 
Company,  during  the  year  over  which  their  Report  extends,  has  increased, 
they  can  truly  state  that  it  has  continued  to  be  large,  steady,  and  profitable. 
The  circumstances  which  have  conduced  to  render  the  returns  of  smaller 
amount  than  in  several  previous  years  have  been  explained  in  former 
Reports,  and  perhaps  the  influence  of  these  circumstances  may  be  said  to  have 
fallen  chiefly  on  the  last  twelve  months.  When  the  Directors,  however,  look 
at  the  position  of  many  other  public  companies,  the  disclosure  of  which  has 
formed  a  remarkable  feature  of  the  past  year,  and  the  greatly  diminished 
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Aridends  of  some  of  the  most  prosperous  amongst  them,  they  feel  that  their 
ooiutituenta  ^ill  have  reason  to  be  satisfied  with  the  financial  results  now  to 
be  laid  before  the  meeting. 

The  net  profit  of  the  year  1849  is  £\5,928  68.  6d.,  which  the  Director* 
hare  appropriated  as  follows : — Dividend  at  the  rate  of  ten  per  cent,  on  the 
paid-up  capital,  £12,529;  income  tax,  £402  Is.  6d.;  surplus  fund,  £2,997  58. 
The  dividend  hereby  declared  will  be  payable  on  Monday,  the  11th  day  of 
February. 

The  bad  debts  written  off  this  year  amount  to  £2,315  IGs.  4d.,  which  sum 
has  been  carried  to  the  debit  of  the  surplus  fund,  and  leaves  that  fund 
£26,4S5  10s.  3d.,  which  is  higher  than  it  has  ever  been  before. 

It  must  be  recollected  that  the  ten  per  cent,  now  divided  is  not  only  on  the 
old  capital  as  it  stood  in  the  last  Report,  but  on  the  additional  capital  of 
i^l4,720,  called  for  and  paid  up  twelve  months  ago.  The  amount  of  this 
instalment,  the  Directors,  as  you  are  aware,  are  now  in  the  course  of  returning 
to  the  shareholders,  for  the  simple  reason  assigned,  that  the  bank  has  no 
longer  occasion  for  it.  At  the  time  it  was  called  for,  it  answered  the  puipose 
for  which  it  was  intended ;  and  the  result  is,  that  while  the  bank  has  been 
benefited,  the  shareholders  receive  back  the  money  advanced,  with  the  addition 
of  ten  per  cent,  interest  upon  it. 

In  connexion  with  this  subject  the  Directors  may  say  that  the  establish- 
ment was  never  in  a  better  position  than  it  is  at  this  moment,  for  doing  all 
the  proper  business  which  may  present  itself.  They  have  also  the  satisfaction 
of  stating  that  the  branch  at  Rotherham  continues  to  be  a  useful  and  profit- 
able aux^ary. 

The  only  other  circumstance  which  it  is  necessary  to  mention  is  the  recent 
Rsignation,  by  Mr.  John  Watson,  of  the  office  of  solicitor  to  the  Company, 
and  the  appointment  of  his  two  sons,  Messrs.  Thomas  and  Henry  Watson,  as 
his  snccessors. 

The  Directors  cannot  allow  the  retirement  of  their  law  adviser,  after  a  con- 
nexion of  nearly  nineteen  years,  to  pass  without  bearing  their  testimony  to  his 
leslous  co-operation  with  them,  ana  his  valuable  influence  in  promoting  the 
prosperity  ot  the  bank.  They  have  no  reason  to  doubt  that  nis  successors 
wiflparsue  the  same  course. 

With  regard  to  the  other  agents  and  officers  of  the  bank,  the  Directors  are  , 
happy  to  M  able  to  express  general  satisfaction  with  the  manner  in  which ' 
their  several  functions  have  been  discharged. 

The  Report  was  unanimously  adopted ;  the  retiring  Directors  re-elected» 
and  £500  voted  to  the  Directors  for  their  services. 

General  Balance  Sheet,  31  st  December,  1849. 

ASSETS. 

BiUfl,  notes,  and  cash  in  hand,  and  balances  owing  to  the 

Company         ..             ..            ..            ..            ..  ^£580,603  19  2 

Stamps  on  hand                 ..             ..                            ..  32    4  0 

Bank  premises  and  furniture            ..                          ..  2,665    0  0 

j£683,301    3    2 

LIABILITIES. 

Nid-up  capital  of  jg85  per  share  on  1474  shares           . .  ^£125,290    0    0 

Sarplusfund       ..             ..             ..             ..             ..  26,485  10    3 

Balances  of  accounts  due  to  customers,  deposits,  and  notes 

in  drcnlation  ..             ..            ..             ..             ..  418,996  12  11 

Balance  of  profit  and  loss  to  be  divided                         ..  12,529    0    0 

j£583,301     3    2 
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COMMERCIAL  BANKING  COMPANY  OP  SYDNEY. 

At  a  ^neral  meeting  of  the  shareholden^  held  at  the  tNUiking-houae,  Sydney, 
on  Pndav,  Idth  JuQr,  1849,  the  following  (being,  the  second)  ireport  wai 
presented  by  the  directors ; — 

"The  directors  have  much  pleasure  hi  submitting  to  thd  shareholders  the 
annexed  statement  of  the  affairs  of  the  bank,  by  which  it  is  shown  that— 
The  gross  profits  for  the  past  half-year  have  been       . «     £%fi5S  14    0 
And  that,  after  deducting  the  amount  of  salaries  and 
other  expenses,  there  remams  at  credit  of  profit  and 
loss  account  a  sum  of 4,897    2    6 

This  amount  the  directors  propose  to  appropriate  as  follows,  vis. ; — 
To  the  payment  of  a  dividend  at  the  rate  of  ten  per  cent. 

per  annum        £ZM1    7    8 

And  towards  the  augmentation  of  the  reserve  Amd     . .  979    8    6 

Leaving  a  balance  at  profit  and  loss  of         ..  270    6    4 

^64^897    2    6 

By  this  appropriation  the  reserve  fhnd  will  be  increased  to  iC2,Q22    2    1 

The  directors  have  to  call  the  attention  of  the  shareholders  to  the  election 
of  a  director  to  fill  the  vacancy  created  by  the  retirement  by  lot  of  Henry 
Watson  Parker,  Esq.,  who  is  not  eligible  for  re-election  for  a  period  of  twelve 
months.  The  following  gentlemen  have  given  the  required  notice  of  their 
intention  of  offering  themselves  as  candidates  for  this  vacancy,  vii.  t— Alex* 
ander  Campbell,  £sq.«  John  Bayly  Darvall,  Esq.,  Robert  HoW|  Esq. 

The  shareholders  will  likewise  at  this  meeting  have  to  elect  two  auditors  in 
the  room  of  George  Thome,  Esq.,  and  Charles  S.  Vallack,  Esq.,  both  of  which 
gentlemen  are  eli^ble  for  re-election. 

The  dividend  will  be  payable  on  the  1st  of  August." 

The  preceding  Report  having  been  read  to  the  meeting  bv  the  Chairman, 

It  was  resolved  unanimously : — "  That  the  report  be  received  and  adopted  $ 
that  Robert  How,  Esq.,  be  elected  to  fill  the  vacan^  occasioned  by  the  retire- 
ment of  Henry  Watson  Parker,  Esq. ;  and  that  C.  S.  Yallaek  and  George 
Thome,  Esqs.,  be  re-elected  auditors  for  the  ensuing  vear.'' 

The  thanks  of  the  meeting  were  then  given  to  the  Chairman  and  Board  of 
Directors  for  their  efficient  services  during  the  past  hal^year. 

LIABlUTllft  AND  ABSBTS,  dOTH  JuKl,  1849. 

Dr.— To  Capital  paid  up dlbfi/2b  \%    0 

„  Amount  due  by  the  Bank: 

Notes  in  Circulation  ^35,339    0    0 
Depoffito         ..  172,907    4    8 


Reserve  Fund        

Six  Months'  Interest  on  ditto  at  13  per 
cent,  per  annum 

Profit  and  Loss  Account : — 
Balance  from  last  half  year 
Carried  to  account  this  half  year 


993    0 
49  13 

7 
0 

62    0 
6,553  14 

I 
0 
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Cr.— By  Coin          iJ85,124    9  1 

M  Bflls  diaoottnted  and  Debtt  of  eveiy  kind  due  to  the  Bank  202,206  18  3 

„  Landed  Property         3,600    0  0 

1:290,930    7  4 

taBtaaasaBaaam 

PROFIT  AND  LOSS  ACCOUNT. 

Dr— To  Salaries,  Directort*  ftnd  Attditora*  Remuneration, 

and  Incidental  Expenses j^l,718  11  7 

„  Amount  transferred  to  credit  of  Resenre  Fundi  being  one* 

fifth  of  Nett  Profits         979    8  6 

„  Difidend  account  for  payment  of  hialf  a  year'a  Difidand 

attherateof  10  per  cent,  per  annum     ..        ••        **      3,647    7  d 

„  Balance  brought  down 270    6  4 

ig6,616  14  1 

O.— By  Baknce  from  last  Half-Year 62    0  1 

„  Profit  this  Half-Year         6,653  14  0 


B^e^y  30I&  Jtaa,  1849. 


^06,616  14    1 
ByBalance i^270    6    4 


TheJ?f«f  report  of  this  Bank,  presented  to  the  shareholders  on  the  16th 
Jamutry,  1849,  havinff  been  forwarded  to  us,  and  being  interesting  for  com* 
psrison  with  the  preceding,  we  beg  to  annex  it  as  follows  t*^ 

*'  At  the  first  general  meeting  of  the  shareholders  of  the  Commercial  Bank, 
the  directors  hate  much  pleasure  in  submitting  a  report  which  they  doubt  not 
will  be  deemed  satisfactory,  especially  when  it  is  considered  that  during  the 
period  embraced  by  the  report,  an  extremely  low  price  of  wool,  and  other 
unfortunate  circumstances,  nave  injuriously  imected  all  classes  m  the  com- 
munity, and  caused  commercial  transactions  to  be  greatly  restricted. 

''By  the  annexed  statement,  it  is  shown  that  the  gross 
profits  for  the  past  half-year  are  £6M2  14    0 

From,  which  deducting  salaries,  and  other  ordinary  ex- 
penses, amounting  to     1,677  11    1 

There  remains  a  net  profit  of       ^64,966    2  11 

Which  the  directors  propose  to  appropriate  as  follows,  viz. : 
To  the  payment  of  a  dividend  at  the  rate  of  10  per  cent, 

perannum  j£3,237  10    7 

To  payment  of  the  whole  of  the  preliminary  expenses 

attending  the  formation  of  the  bank 672  11    8 

Towards  the  formation  of  a  reserve  fund 993    0    7 

Leaving  a  balance  at  profit  and  loss  of     • 62    0    1 

**  It  wiU  be  seen  by  this  account  that  one-fifth  of  the  net  profits  (the  utmost 
amount  permitted  by  the  deed  of  settlement,)  has  been  placed  in  reaerve.  Had 
a  smaller  aum  been  thus  applied,  and  only  a  portion  of  the  preliminary  ex- 
penaea  been  written  ofi",  leaving  the  remainder  to  be  chamd  aa  aobaaqnent 
perteds,  a  larj^r  dividend. might  have  been  declared;  but  after  matnre  delibe- 
ration, the  Directors  think  the  course  adopted  the  most  prudent,  and  that  it 
will  tdthMtdy  piove  most  beneficial  to  the  proprietors. 

**  Mtfkag  M  the  cordial  co-operation  of  tne  shareholders,  the  directors  hope 
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at  the  next  half-yearly  meeting,  to  report  a  material  increase  in  the  bunneas  of 
the  bank.  The  stock  bemg  held  by  a  resident  proprietazy^  whose  interests  are 
identified  with  those  of  their  fellow  colonists,  and  the  profits  realized  being 
divided  and  drculated  within  the  country,  tibere  is  every  reason  to  expect  a 
continuance  of  that  public  confidence  and  support  with  which  the  institution 
has  hitherto  been  favoured." 


ORIENTAL   BANK. 


The  annual  general  meetine  of  the  shareholders  of  this  bank  was  held  at  the 
Company's  offices^  Walbrook,  London,  on  Thursday,  the  13th  December  ult, 
H.  6.  Gordon,  Esq.  in  the  chair. 

The  Chairman  proceeded  to  read  the  directors'  report,  of  which  the  following 
is  an  analysis :— The  accounts  now  laid  before  the  meeting  embrace  the  hdt- 
yearly  periods  at  which  the  books  are  balanced  at  the  brancnes — ^viz.,  in  India, 
Ceylon,  and  China,  to  the  1st  of  March  and  the  1st  of  September,  and  in  Lon- 
don, to  the  1st  of  June  and  the  Ist  of  December  respectively,  shovnng  anrofit 
for  each  half-year  as  follows : — For  the  half-year  ending  1st  of  June,  j£42,575 
8ff.  2d. ;  for  the  half-year  ending  1st  of  December,  £M,A^  17«.  4(/.,  making 
the  total  profit  for  the  year,  after  deducting  all  charees,  £77,026  5s.  6d.  This 
amount  of  profit,  though  lam  and  satisfactory,  is  less  than  the  profit  of  the 
preceding  year,  which  is  easuy  accounted  for  by  the  restricted  business  whidi 
the  bank  deemed  it  prudent  to  pursue  until  credit  and  confidence,  so  fearfully 
impaired  bjr  the  commercial  disasters  of  1847,  were  restored,  and  the  directon 
are  determined  to  persevere  in  their  present  cautious  and  prudent  course  of 
management,  confident  that  each  succeeding  year  will  show  profits  equal  to 
any  that  the  bank  has  hitherto  earned.  Out  of  the  profits  K>r  the  half-year 
ending  the  1st  of  June,  the  proprietors  are  aware  that  a  dividend  of  3i  per 
cent.,  amounting  to  ^£32,485  Ss,  was  declared  on  the  15th  June  last;  leavmg 
a  balance  of  jglO,090  3^.  2d.  to  be  carried  to  the  contingent  fund.  And  the 
directors  have  appropriated  the  like  sum  of  jf32,485.  5s.  to  pay  a  simihff 
dividend  for  the  half-year  ending  the  1st  December,  making  a  dividend  of  7 
per  cent,  for  the  year,  and  leaving  a  further  sum  of  j£l,965  12^.  4cf.  to  be 
carried  to  the  Contingent  Fund.  The  reserve  fund  still  remains  at  .€112,000, 
as  by  hist  year's  report.  The  losses  of  the  Company  from  the  recent  commer- 
cial disasters,  which  have  been  previously  estimated  at  jC52,000  have  been 
found  to  reach  nearly  that  sum;  but  the  shareholders  were  aware  that  these 
losses  were  provided  for,  at  the  last  annual  meeting,  out  of  a  fund  at  the  direc- 
tors' disposal,  and  which  in  no  way  affects  the  profits  of  the  present  year. 

Statement  of  the  Affairs  of  the  Oriental  Bank,  1st  December,  1849. 

LIABILITIES. 

To  capital  of  the  bank,  amount  paid  up       je906,800    0  0 

To  reserve  fund  112,000    0  0 

To  bahmce  remaining  of  the  Contingent  Fund  set  aside  Ist 

December,  1848,  to  meet  losses 7,8/5    7  4 

Todeposits 489,467  15  1 

To  circulation •         ..       42,848    2  6 

To  drafts  by  the  bank  on  London  and  branches      .  •         •  •  1,149,760  12  7 

To  deductions  on  account  of  furniture  and  bank  premises  •  •         8,253  19  1 

To  balance  of  profit  and  loss 44,541    0  6 

je2,761,546  17    1 
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A8BBT8. 

B]r  eash  and  government  leciurities j^623,274  15  1 

By  Bills  of  Exchange*  British  and  Indian 1,313,859    8  6 

By  amount  advance  on  cash  credits,  and  loans  on  security  500,871  19  1 
By  Innk  premises,  office  fumitore  and  fittings  at  the  various 

branches  and  at  London  office 45,854  18  3 

By  halances  due  hy  branches  on  their  aoconnts  current  with 

London  office,  and  with  each  other           277,685  16  2 

^,76l'.546  17  1 


Profit  and  Loss  for  the  Year  ending  U/  December,  1849. 

To  amount  paid  for  dividend,  at  7  per  centum  per  annum, 
for  the  half-year  to  1st  March,  1849        ^£32,485    5    0 

To  amount  required  for  dividend,  at  7  per 
eentum  per  annum,  for  the  half-year  to 
lat  December,  1849         jC32,485    5    0 

To  balance  to  be  carried  to  Contingent  Fund 

tomeetlosses       12,055  15    6 

44,541    0    6 

je77,026    5    6 

By  net  profit  for  the  half-year  ending  1st  June,  1849        . .    j^42,575    8    2 
By  net  profit  for  the  half-year  ending  1st  December,  1849         34,450  17    4 

^^77,026    5    6 


TIPPERARY  JOINT  STOCK  BANK. 

At  Uie  eleventh  annual  meeting  of  this  bank  held  at  Clonmel,  5th  February, 
1850,  the  Directors  presented  the  following  Report  :— 

"  The  change  which  has  now  come  into  operation  removing  the  duties  on 
tbe  importation  of  forelni  produce,  and  the  uncertainty  of  the  amount  of 
ktoK  taxation,  directly  falling  on  those  interested  in  land,  have  tended  very 
mneh  to  unsettle  the  position,  and  credit  of  many,  and  also  to  lessen  tbe 
amount  of  current  engagements';  hence  the  profits  of  banking  in  districts 
purely  ^mcultural,  cannot  be  expected  for  some  time  to  increase. 

The  directors  however  feel  confident  that  there  exists  no  reason  for  anti- 
<^p8ting  the  inability  of  tbe  bank  to  maintain  a  remunerative  dividend  such 
u  hitherto  has  been  j)aid. 

They  bes  to  submit  the  usual  detailed  statement  of  the  assets  and  liabilities 
of  the  bank,  for  the  information  of  the  shareholders. 

This  statement  shows,  that  after  deducting  all  expenses  of  management  and 
bad  debts  together  with  an  allowance  for  the  payment  of  a  divictend  for  the 
year  ending  31st  December,  1849,  at  the  rate  of  six  per  cent.,  there  remains 
at  the  disiMsal  of  the  shareholders  a  balance  of  j£1810  7b.  8d.  This  balance 
might  be  applied  to  increase  the  existing  reserve  fund,  as  in  former  years, 
hot  in  present  times  the  Directors  consider  it  may  be  the  more  prudent  course 
to  retam  it  at  the  credit  of  a  contingency  account. 

The  Directors  cannot  conclude  their  report  without  expressing  their  saris- 
action  with  the  manner  in  which  the  managers  and  other  officers  of  the 
bank  in  general  have  carried  out  their  instructions  during  the  past  year*  The 
Beports  of  the  Bank's  Inspector,  Mr.  Joseph  T.  Collins,  in  woom  they  have 
the  fiilleit  confidence^  quite  confina  this  opmion.'^ 
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The  following  resolutions  were  unanimously  passed : 

"  That  the  Report  be  adopted,  and  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  be  declared  for  the  half-year  ending  31st  Deeember,  1849 ; ''  ind 

"  That  the  best  thanks  of  the  proprietors  be  eiven  to  the  Directors  fbr  their 
management  of  the  affiurs  of  the  bank  during  the  past  year." 


WEST  OP  ENGLAND  AND  SOUTH  WALES  DISTRICT  BANK. 

At  the  fifteenth  annual  general  meeting  of  the  proprietors,  held  at  the  Gom- 
pan/s  banking-house,  in  the  Exchange,  Bristol,  on  the  18th  of  January  ult., 
rhillii)  Jones,  Esq.,  Chairman  of  the  Board  of  Directors,  in  the  chair,  the 
following  report  of  tiie  Directors  was  read : — 

"  The  Directors  have  the  satisfaction  of  meeting  you  again  under  faTonrable 
circumstances. 

"  Since  the  last  annual  meeting  a  dividend  has  been  paid  for  the  half-year 
ended  the  30th  of  June,  at  the  rate  of  7  t)er  cent,  per  annum^  free  of  income- 
tax,  and  your  Directors  have  now  the  pleasure  of  declaring  a  dividend  at  the 
same  rate,  also  free  of  income-tax,  for  the  h^-year  ended  we  31st  December, 

"  After  the  payment  of  these  dividends,  and  the  charges  df  management, 
and  the  income-tax  for  the  year,  and  after  making  due  provision  for  bad  and 
doubtful  debts,  and  the  usual  allowance  in  reduction  of  the  cost  of  bank 
premises  and  fittings,  there  remains  the  sum  of  Jt2,433  Ss.  bd,  to  be  carried 
to  the  credit  of  the  reserve  fund." 

The  statement  of  the  annual  account  is  as  follows  :^ 

The  amount  of  undivided  profits  standing  at  the 

credit  of  reserve  fund,  on  the  Slst  December, 

1848,  per  last  annual  report      £33,443    6    7 

Net  profit  of  year  ended  the  Slst  December,  1849, 

alter  deducting  the  charge  of  muiagement,  the 

payinent  of  the  inoome*>tax»  and  after  maidng 

provision  for  bad  and  doubtfol  debts,  and  the 

usaal  allowance  in  reduction  of  the  cost  of  bank 

premises  and  fittings      £31,143  10  11 

Half-yearly  dividend  at  the  rate  of 

£7  per  cent*  per  annnm,  to  30th 

June,  1849  £9^355     I     3 

Half-yearly  dividend  at  the  rate  of 

£7  per  cent  per  annnm.'to  Slst 

December,  1849 9,355     I    3 

£18.710    2    6 

8,433    8    5 

Leaving  at  the  credit  of  reserve  fund        £35,876  15   0 

"  Three  of  your  Directora«  Messrs.  Phillip  Jones^  George  Fuller*  and  Thomas 
Lucas  retire  by  rotation*  being  eligible  fw  re-election.  It  will  be  your  du^ 
to  fin  up  the  vacancies/' 

It  was  then  reaolved— That  the  Report  be  adopted;  the  retiring  Direeton 
re-elected,  and  that  the  thanks  of  the  proprietors  be  given  to  ^e  Directoit ;  and 
to  Mr.  Bi^es»  the  General  Manager,  for  the  zealous  ^rformanoe  of  the  ardnoi» 
duties  of  his  office.  . 

BRADFORD  BACKING  COMPANY. 

At  the  annual  meeting  of  this  Company,  held  2&th  January,  1850,  the  lottow- 
ing  Report  of  the  Directors  was  presented  and  adopted  :«— 
"On  the  occasion  of  the  aaird  annual  general  meeting  of  dlis  tan^weff^ 
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agun  called  upon  to  make  A  atatement  of  our  fimmoes  to  the  oioie  of  laat  year. 
met  naking  due  allowance  for  bad  and  doubtful  debta»  it  ia  aa  IbOowa  :-** 

GSNSIIAL  BaLANCB  dlST  DsCfiMBEtt,   1849. 

Dr.-^To  protnietora*  atock  paid  on  3,850  aharea,  at  £^ 

perahare <£154,000    0    0 

To  amount  of  guarantee  ftmd          ..         ••        ..  44,160  16  10 
To  iunonnt  of  lodgmenta  ifith  the  htak  and  notes 

circulated 496,43?    0  10 

To  balance  of  profit  and  loaa         23,736  U    1 

jg7l7,333    7    9 

CV.^BjT  balaneea  of  account  owing  to  Company,  ttnd 

amountof  bills,  notea,  and caah in  band..        ..  if 713,926    9    9 
By  atampa  in  band 407  18    0 

By  value  of  bank  pi^miaea     ..        ..        ..        ..  3,000    0    0 

jg7l7,333    7    9 

Balance  of  profit  and  baa «         ..  ie33,7d6  11     1 

10 per  cent  on  atock  ..         ..  £16,400    0    0 

lOper  cent,  on  ^  of  atock»  je38>600  being 

part  of  guarantee  fund     ..         <.         »»    3,860    0    0 
Ifltereat  due  on  depoaita      .  •         » .         » •    1,620    6    6 

Income  tax 699    8    1 

21,369  14    6 

I        I       >  III     w 

Surplua ^,366  16    7 

** By  tbia  atatement  you  will  find  tbat  tbe  aum  of  ^23,736  11a.  Id.  ia  to  be 
^posed  of,  wbicb  we  propose  aball  be  done  in  tbe  following  manner,  via.,  by 
pftying 
lOpercent.  o&itoek       ..     ^  ..        ...      ..  ..  jf  16,400    0    0 

1^  per  cent,  on  i  of  capital,  being  part  of  the  guaranteed  fund  3,860  0  0 
l^eiernQg  for  payment  of  intereat  accrued  on  depoaita  i «  1,620  6  6 
And  reaerving  for  income-tax  . .        i .         » 699    8    1 

■^1,369  14    6 

After  which  there  remaina  a  aurplua  of  ^£2,366  lAai  7d.>  which  we  propose 
shall  remain  to  the  credit  of  profit  and  loaa  for  the  current  half-year. 

*'  On  tiie  laat  occasion  tbat  we  had  the  pleaaore  to  addresa  you,  we  held  out 
the  eipectation  that  the  year  1849  would  prove  a  successAil  one  fbr  the  com* 
marce  of  thia  district)  and  We  think  we  may  now  say  such  expectation  has 
been  realised*  and  to  an  extent  beyond  what  was  then  supposed.  The  amount 
of  (nir  transactions  during  tbe  year  has  been  mbch  larger  than  in  any  previous 
yesr,  and  thia  has  eUableu  us  to  present  you  with  a  result  we  consider  favour*^ 
able,  notwithatanding  tbe  drawback  we  have  had  to  contend  with  in  the  low  rate 
of  mttteat  which  baa  prevailed  throughout  the  year,  and  the  superabundance 
of  caab  which  baa  been  on  our  handa  4  akid  anch  ia  the  case  now — not  only  with 
OS,  but  with  the  moneyed  interest  of  the  country,  generally  apeaking. '  This 
being  the  caae,  we  think  ouraelves  juatified  in  our  opinion,  tbat  the  proapects 
of  tiadc  for  the  current  year  are  good,  providing  tbat  no  wild  and  undue  specu- 
Istion  fiiea  to  mar  tiiia  expeBl«tlo&«    Should  tbia  happen,  the  price  of  the 
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raw  material  may  be  run  up  to  a  degree  which  will  materially  injure  our  com- 
merce,  and  in  the  end,  cause  a  recurrence  of  those  scenes  which  were  so 
painfidly  exemplified  in  the  year  1847.  We  trust  that  the  sound  good  sense 
of  the  merchants,  manufacturers,  and  spinners  of  this  district,  wiU  lead  them 
to  avoid  the  danger  which  is  to  be  apprehended  from  this  cause,  and  rather 
curtail  than  increase  their  productions  at  this  juncture.  In  making  this  state- 
ment, we  pre-suppose  that  no  political  confusion  will  spring  up  on  the  continent 
of  Europe,  where  so  much  of  the  elements  of  strife  still  exists,  and  which,  at 
any  moment,  may  break  out  into  an  active  state.  We  may  remark  that  during 
1849,  the  disturbing  causes  of  1848,  prevented  the  foreign  manufacturers  from 
entering  into  a  successful  competition  with  those  of  the  British  islands;  but 
the  pohtical  aspect  of  the  continent  being  now  more  tranquil,  we  may  look  for 
more  activity  amongjst  the  foreign  producers,  and  consequently  for  a  more 
severe  competition  with  those  of  this  country.  It  therefore  becomes  highly 
essential,  that  the  goods  which  we  manufacture  should  be  of  superior  quanty, 
and  should  be  offered  for  sale  at'  as  low  a  price  as  may  be  consistent  with 
reasonable  profit ;  that  the  raw  material  should  remain  at  a  fair  price,  and  not 
be  forced  to  a  speculative  one,  leading  us,  as  before  stated,  to  a  repetition  of 
the  occurrences  of  1847. 

"  Our  greatest  danger  is  from  excessive  production  and  consequent  un- 
wairantabTy  rapid  and  hazardous  advance  in  the  raw  material,  after  which  a 
dangerous  reduction  will  be  inevitable ;  but,  by  the  well  matured  prudent  cir- 
cumspection of  the  merchant,  manufacturer,  spinner,  and  stapler  of  the  district, 
such  may  not  only  be  avoided,  but  a  continuous,  safe,  and  profitable  trade  may 
be  secured,  not  only  for  the  interest  of  the  employers,  but  what  is  also  of 
paramount  importance,  the  happiness,  comfort,  and  best  interests  of  the  entire 
operative  community." 


NORTHUMBERLAND  AND  DURHAM  DISTRICT  BANK. 

Report  of  the  Directors  to  the  proprietors  at  their  fourteenth  general  meet- 
ing, held  at  the  Bank,  Newcastie,  19th  February,  1850. 

"  It  affords  the  Directors  much  gratification  to  be  able  to  state,  that  the 
result  of  the  current  business  of  the  oank  during  the  year  just  elapsed,  has 
fuUy  justified  the  confident  anticipations  expressed  by  them  in  their  last  year's 
report.  They  however  consider  it  proper,  for  the  reasons  detailed  in  that 
report,  to  continue  the  course  of  hmitmg  the  dividend  to  6  percent. per 
annum,  carrying  the  surplus  profits  to  the  account  of  bad  and  doubtful  debts. 

The  sum  received  on  account  of  the  recent  call  of  Jtb  per  share,  now 
amounts  to  j£256,178  15s.,  and  has  rendered  wholly  unnecessarv  any  fhrther 
issue  of  the  new  shares  created  under  the  authority  of  the  resolutions  of  the 
15th  November  and  6th  December,  1847»  which  authority  may  thcanefore  be 
considered  as  rescinded. 

The  profits  of  the  past  year,  after  deducting  the  expenses  of  the  establish- 
Inent  and  its  branches,  and  the  income-tax,  amount  to  ^^62,112  lis.  5d.  A 
dividend  of  6  per  cent,  per  annum  to  the  30th  June  last  has  been  paid,  aad 
the  Directors  propose  that  a  dividend,  at  the  like  rate,  be  declared  for  the 
half-year  to  the  dlst  December  last,  clear  of  income-tax,  which  will  leave  the 
sum  of  i£27flll  16s.  3d.  to  be  canied  to  the  account  of  bad  and  doubtful 
debts. 

Since  the  Directors  last  addressed  the  proprietors,  they  have  had  to  lament 
the  decease  of  their  highi]^  valued  Chairman,  Charles  William  Bigge,  £aq.» 
whose  efficient  services  during  his  long  connection  with  the  bank  have  been 
fuUy  recognised  by  all  parties  interested  in  the  prosperity  of  the  institution. 

The  vacancies  in  the  board  of  direction  have,  under  the  provisions  of  the 
deed  of  settiement,  been  filled  by  the  nominatioa  of  Sir  Thomu  Tancred, 
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But,  Charles  Atticiu  Monck,  Esq.,  and  James  Silliek»  Esq.  It  is  hoped  that 
the  sppointmeat  of  these  gentlemen  will  meet  the  appioyal  and  confirmation 
of  the  proprietors.  The  Directors  would  here  obsenrei  that  although  the 
maoigement  and  daily  transactions  of  the  bank  must  necessarily  be  ooi^ded 
to  the  scting  I>irector8,  yet  it  is  a  great  satisfaction  to  the  latter  to  be  able  to 
■Tail  themselyes  of  the  counsel  and  assistance  of  the  general  Board. 
The  number  of  proprietors  is  508. 

Northumberland  and  Durham  District  Banh,  3lst  December,  1849. 

Dr.-Praprietor's  capital je587,126    5    0 

Deposit  and  credit  balances 2,018,341     1    3 

Guarantee  fimd         ..         ..         jei24,064    3    2 
Bdanoe  in  respect  of  the  purchase 

of  the  business 33,189  19    8 

90,874    3    6 

Balance,  being  gross  profits  80,732  13    3 

£2,777fi74   r^ 

O.— Cash,  bills,  notes,  debit  accounts,  and  other  securities  jC2,720,838    5    4 

Dividend  at  tixe  rate  of  6  per  cent,  per  annum,  to 
30th  June,  1849 17.194    6    2 

Bank  premises  at  Newcastle  and  branches  • .  20,431  10    8 

Expenses  of  the  establishment,  viz. : — 

Salaries,  head  office  and  agencies   ..^£13,094    2  10 

Stationery,  printing  and  engraving  880    9     1 

Postages,  parcels,  and  travelling  ex- 
penses     . .         . .         . .  676    2    4 

Gas  and  water,  rates,  taxes,  insurance 
and  rente  438  12  10 

Stamps  and  licences  . .         . .  605    1     6 

Income-tax,  one  ^ear  and  a^half  . .        1,985  15    0 

Other  charges,  mcluding  law    ex- 
penses, pubUc  charities,  and  re- 
naira         ■•         ••         ••         ••  929  18    3 

*^  18,610    1  10 

462,777,074    3    0 

Profit  and  Loss  Account,  3lst  December,  1849. 
Dr.— Dividend  paid  for  half-year  to  30th  June,  1849,  at 

the  rate  of  6  per  cent,  per  annum jS17,194    5    2 

Dividend  now  declared  for  half-year  to  31st  Decem- 
ber, 1849,  at  Uke  rate        17,816  10    0 

Expenses  at  head  office  and  eight  branches  as  above  18,610    1  10 

Bakace  to  account  of  bad  and  doubtful  debts        . .         27,111  16    3 

^£80,732  13    3 

(V.-.Grossprofitaofl849  j680,732  13    3 

^£80,732  13    3 
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NEWCASTLE  COMMERCIAL  BANKING  COMPANY. 

At  the  Rnuual  general  meeting  of  the  shareholders  of  this  Company,  held 
on  the  lOth  of  August,  1849,  at  their  hanking-house, .  at  Newcastle-apoo- 
Tyne,  James  Dent  Weatherley,  Esq.,  Mayor  of  Newcastle,  in  the  chair;  the 
following  report  was  read,  and  a  balance  sheet  laid  before  the  meeting : — 

"  The  Directors  have  the  pleasure  to  lay  before  the  proprietors  their  thirteenth 
annual  report  of  the  affairs  of  the  bank^  together  with  a  statement  of  the  assets 
and  habihties  of  the  Company. 

The  stMnation  in  trade,  which  has  been  so  seyerely  felt  in  all  parts  of  the 
kingdom,  has  pressed  heavily  on  this  district,  and  caused  a  great  difficulty  in 
the  profitable  employment  of  money.  This,  and  the  failurea  which,  notwith- 
standing that  every  vigilance  has  been  used,  this  bank  has  not  beni  able  to 
escape  from  sharing  in,  have  diminished  liie  profits  on  this  half«year  as 
compared  with  those  of  the  last,  and  your  Directors  have  consequently 
thought  it  prudent  to  declare  the  dividend  at  the  rata  of  six  per  oent,  clear  of 
income-tax. 
The  shareholders  are  154  in  number. 

The  sross  amount  of  profit  to  this  period  is . .     . .  .£112,681    9    9 
Which  has  been  thus  appropriated  :— 
To  payment  of  expenses  at  the  com- 
mencement of  the  bank,  and  altera- 
tions of  premises    .  •       . .       , .  j£l,456  17    3 
Dividend  during  the  thirteen  years..  48,938  10    0 
Interest  paid  to  the  customers      ..  28,470  12    9 
Charges  of  management     •-         ••  17>380    0    1 
Bad  debts  written  off  ..  11,066  11    4 

Guarantee  Fund 5,368  18    4 

jgll2,681    9    9" 

After  the  Report  had  been  read,  it  was  unanimously  resolved,  that  it  be 
adopted ;  that  the  chairman  and  directors  are  entited  to  the  cordial  thanks 
of  the  meeting ;  and  that  the  thanks  of  the  meeting  are  due  to  Mr.  William 
Walker,  the  managing  director,  and  Mr.  P.  Dayidioni  the  manager*  for  their 
attention  to  the  interests  of  the  bank. 


BIRMINGHAM  TOWN  AND  DISTRICT  BANKING  COMPANY. 

At  the  thirteenth  annual  g^enl  meeting,  held  at  the  Dee's  Ro^al  Hotel, 
9th  of  August,  1849,  Philip  Williams,  £sa.,  in  the  chair;  the  following  report 
of  the  Directors,  which  we  b«ye  ^ot  bad  the  opportunity  of  publishing  earlier, 
was  presented : — 

"  We  have  much  pleasure  in  meeting  ypn  here  on  this,  the  thirteenth  annual 
meeting  of  the  proprietors  of  the  Birmingham  Town  and  District  Bank,  to 
make  our  report,  and  for  the  purpose  of  declaring  a  dividend  from  the  profits 
of  the  past  year. 

We  think  it  proper  to  remark,  that  the  busmess  transactions  of  that  period, 
have,  to  some  extent,  been  affected  by  an  almost  general  flatness  in  manu- 
facturins  trades ;  and  in  consequence,  it  has  been  extremely  difficult  to  find 
profitable  employment  for  the  fimds  at  our  disposal  without  incurring  more 
than  ordinary  risk. 

The  reduction,  thus  occasioned  in  the  returns  of  our  customers,  would  have 
affected  our  profits  in  a  much  greater  degree,  but  for  the  additions  made  by 
the  opening  of  new  accounts ;  and,  as  public  companies,  as  well  as  private 
traders,  have  to  take  their  share  in  these  fluctuations  of  business,  we  have 
no  reason  to  be  otherwise  than  satisfied  with  the  result  we  have  now  to  lay 
before  you, 


Digitized  by 


Google 


Reports  of  Jaint'Sioek  Banks.  375 

We  bare  carefiiUy  examined  the  accounts  made  up  to  the  30th  of  June  last, 
wU,  after  the  payment  of  but  year's  income-tax,  incidental  expenses,  interest 
00  fjuarantee  fund,  and  writing  off  a  sum  to  cover  the  had  debts  of  that  period, 
exhibit  a  profit  on  the  year  of  £SJ2l  5s.  3d. 

Out  of  this  we  recommend  the  declaiation  of  the  same  dividend  that  was 
paid  last  Maroh,  namely,  at  the  rate  of  ten  per  cent,  per  annum ;  and  that  the 
sorplus  remaining  after  the  payment  of  the  two  half-yearly  dividends,  and 
dedoctiag  iflOO,  as  before,  for  the  building  account,  shall  be  appropriated,  as 
well  ai  toe  year's  interest  on  the  guarantee  fund,  to  make  good  a  deficiency  we 
bare  had  to  submit  to,  in  partially  realizing  aome  of  the  securities,  held  for  the 
halaoce  due  from  a  fallen  firm. 

Oor  guaranteed  fund,  has,  of  late  years,  been  rapidly  augmenting;  and 
hmg  reached  the  large  sum  of  j£40,000,  which  is  more  than  the  half  of  our 
paid-up  capitals  it  affords  a  good  security  that  the  present  rate  of  dividend 
nay  be  rehed  upon  by  the  shareholders,  and  a  fair  prospect  of  an  increase  of 
profit  under  a  better  state  of  trade. 

The  appropriation  of  this  year's  profit  will  be  as  follows  : — 

To  March  dividend,  at  the  rate  of  10  per  cent.,  free 

ofineome-tax       £3,723  16  0 

„  Septmnber  ditto,  ditto 3,723  15  0 

»  Building  account            100    0  0 

»  Cover  loss  on  securities             1,173  16  3 


Profit  on  the  year         j^,721    5    3 

The  guarantee  fund  will  then  remain  at  iS40,000, 

We  have  completed  the  negotiation  for  the  extenaion  of  the  lease  of  the 
^Mk  premiaes  to  ninety«nine  years,  upon  advantageoua  termaj  thereby  securing 
a  laloable  property  to  the  proprietors. 

We  have  to  regret  the  loss  of  our  respeeted  fnend.  Mr.  Labron«  since  the 
l*it  ineetiiig ;  but  we  have  not  deemed  it  requisite,  at  present,  to  make  any 
^intment  to  fill  up  that  vacancy  in  the  direction." 

The  following  resolutions  were  carried  unanimously  i — "  That  the  report  be 
H^poved ;  that  a  dividend  at  the  rate  of  five  shillings  per  share  for  the  half- 
year,  being  at  the  rate  often  per  cent,  per  annum  be  declared ;  that  the  thanka 
of  the  proprietors  be  presented  to  the  chairman  and  directors,  and  that  the 
ttme  remuneration  be  placed  at  their  disposal  as  previoualy ;  aud  that  the  best 
tlufiks  of  the  proprietors  be  presented  to  Mr,  Bassett  Smith,  the  manager, 
for  his  great  assiduity  in  conducting  the  business  of  the  bank  during  the  past 
year.** 

BANK  OF  MADRAS. 

STA.TBMBNT   OF    AFFAIRS   ON   31ST   DlCBMBBR,    1849. 
ASSETS. 

Go?enmient  aeeurities 

Cash  credits  on  deposit  of  Government  securities 

Loans  on  ditto 

Oovemment  bills  diseouuted  .. 

Private  bills  ditto 

^«ak  of  Bengal— afMNmnt  current 

Bank  of  Bombay  ditto 

Dead  stoek 

otla&ee  dTeash  on  hand 


..  ^6696,420    8    7 

securities 

..     996,725  16    4 

..  1,414,733    0     1 

. .      100,782  14    0 

..     234,341     8    5 

..       15,173  10  11 

9,894    5  10 

..       28,726    5    5 

..  1,993,584  la    9 

^£6,490.383    1    4 
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LIABILITIES. 

Bank  notes  in  drenUtion    . . 

Poit-b]]lB       ditto 

Deposits  .. 

Proprietors'  cspital  •  •  •  • 

Reserred  fond  and  profits  for  half-year  ended 


£h42i^l0  0  0 

U634  3  0 

.       950,547  6   5 

.     3,000,000  0  0 

113,991  711 

je5,490,383  1   4 


PROriT  AND  LOSS  ACCOUNT. 

Reserved  fund  at  30th  June,  1849                                   ..     je30,105  5  7 

Net  profit  for  half-year        ..            ..            ..            ..        83,886  2  4 

jgll3,991  711 

Dividend  at  5}  per  cent,  per  annum  on  capital  ..            ..     ^£86,250  0  0 

Balance  of  reserved  fund       ..            ..                          ..        27,741  711 

jeil3,991  711 
Bank  of  Madras,  3Ut  December,  1849.  (£.£.)  J.  S.  Spkncbr,  AeeomUmt, 


LEEDS  BANKING  COMPANY. 

At  the  seventeenth  annual  meeting,  held  at  Leeds,  4th  of  February,  1850, 
W.  Wiffd,  Esq.,  in  the  chair,  the  following  Report  was  presented : — 

''At  the  seventeenth  annual  meeting  of  the  shareholders  of  the  Leeds 
Banking  Company,  the  Directors  have  the  pleasure  of  submitting  their  report 
of  the  business  of  the  bank  during  the  past  year,  which,  they  cannot  doubt,  will 
prove  highly  gratifying,  both  as  regards  the  amount  of  profits  realised,  iiui 
their  appropriation. 

The  profits  of  the  bank,  during  the  year  endine  the  31st  December  hut, 
after  deducting  all  expenses,  amount  to  j£18,780  19b.,  which  they  hin 
appropriated  as  follows,  viz. : — 

By  paying  a  dividend  (free  of  income-tax)  of  j£8  per  cent., 

or  24s.  per  share  ^£8,808    0   0 

By  paying  a  bonus  (also  free  of  income-tax)  of  lOs.  per 

share 3,670    0    0 

By  adding  to  the  reserved  surplus  fund  (making  that  fund 

^£37,000  exclusive  of  the  banking  premises)  . .         . .    2,000    0    0 
By  placing  the  balance  to  the  contmgent  fund  (making 
that  fund  jg6,225  188.  6d.) 4,302  19    0 

jei8,780  19    0 


DEVON  AND  CORNWALL  BANKING  COMPANY. 

Rbport  of  the  Directors  to  the  eighteenth  annual  meeting  of  the  prqirietoiSi 
held  at  the  bank,  Plvmouth,  February  15th,  1850:-- 

"The  Directors  of  the  Devon  and  Cornwall  Banking  Company  meet  the 
shareholders  with  much  pleasure  on  the  eighteenth  anniversary  of  the  bank,  to 
report  the  result  of  their  transactions  during  the  past  year. 

The  abundance  and  consequent  low  price  of  money  has  tended  to  make  the 
profit  of  the  bank  less  than,  under  other  circumstances*  woidd  hsve  been 
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olitained.    The  Directors  hare,  however,  the  aadafaction  of  stating  that  the 

lufflDess  and  prosperity  of  the  hank  is  still  advancing. 

The  Directors  have  continued  their  periodical  visits  to  the  hranches  of  the 
bank,  and  at  their  recent  audit  have  minutely  scrutinized  the  whole  of  the 
accounts,  and  they  have  no  hesitation  in  pronouncing  the  afiazrs  of  the  hank 
to  be  in  a  state  at  once  safe  and  satisfactory. 

The  Company  consists  at  present  of  221  shareholders,  holding  4,006  shares« 
the  paid-up  capital  heing  j£l00,I50. 

Soon  after  the  last  annual  meeting,  the  Directors,  in  accordance  with  the 
pTOTinons  of  the  deed  of  settlement,  appointed  Anthony  Marshall,  Esq.,  as  a 
i)irector,  in  the  place  of  their  late  friend,  James  Moore,  Esq.,  and  a  more 
mdmate  acquaintance  with  their  new  colleague  since  that  period  has,  in  their 
opinion,  fully  justified  the  propriety  of  their  choice. 

The  Directors  who  retire  from  office  are  Messrs.  Moses  Williams  Jeffrey, 
Ralph  Cole,  and  Colonel  MarshalL  The  Company  will  fill  up  the  vacancies 
in  accordance  with  the  provisions  of  the  deed  of  settlement. 

The  Directors  append  a  summary  of  the  affairs  of  the  Company,  as  in 
former  years,  and  recommend  this  meeting  to  order  the  pa3anent  of  a  dividend 
of  158.  per  share,  which,  in  addition  to  the  dividend  paid  on  the  1st  of  Sep* 
tember,  will  be  at  the  rate  of  6  per  cent,  per  annum  on  the  paid-up  capital, 
without  any  deduction  on  account  of  income-tax. 

The  Directors  further  recommend  to  this  meeting,  to  order  the  payment  of 
^'s.  per  share  out  of  the  profits  of  the  past  year,  payable  in  addition  to,  and  at 
the  tame  time  with,  the  proposed  diviaend,  as  after  such  payment  there  will  be 
added  to  the  guarantee  fund  during  the  year  j£ll,246  13s.  6d.,  making  the 
total  amount  of  the  guarantee  fund  at  the  close  of  the  year  ^16,152  198.  Id. 

Paidupcapital  ^100,150    0    0 

Deposits  on  current  accounts,  interest  notes,  &c 5()2,7B1  17    4 

Guarantee  fund  to  December,  1848  . .  j^l4,906    5    7 

Added  to  Guarantee  fiind,  1849      . .         . .       1,246  13    6 

1G,152  19    1 

^^679,084  16    5 


AdTuees  on  securities,  current  accounts,  bills  of  exchange, 
^ate,  bank  notes,  and  gold,  at  Plymouth  and  the 
hranches j^679,084  16    5 


Profit  and  Loss  Account. 
Pauf.^Interest  on  deposits,  discounts,  expenses  of  estabUsh- 

meat,  appropriated  loss,  income-tax,  &c.  ..         ••^5,979  17    7 

IHvidend  paid  September  1,  1849      . .         . .  i^3,004  10    0 

B«scr?cd  for  dividend 3,004  10    0 

Ditto  for  proposed  further  payment        ..      1,001  10    0 

7,010  10    0 

Appropriated  to  guarantee  fund  1,246  13    6 

^34,237    1     1 


^wed.— Interest,  commission,  and  discounts         , .         . .  j6!34,237     1     1 


GLAMORGANSHIRE  BANKING  COMPANY. 

At  the  half-yearly  meeting,  held  at  Neath,  12th   February,   1850,  Pavid 
Francis,  Esq.,  in  the  chair,  the  following  report  was  presented : — 
"  The  Directors  and  Managera  of  the  Glamorganshire  Bankigg  Company 
VOL.  X.  X 
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report  to  tbe  proprietors  that  the  pro6t  of  the  butinets  of  the  bank  for  tbe 
hiuf-year  ending  31  st  December,  1849,  enable  them  to  recommend  that  a 
dividend  at  the  rate  of  8  per  cent,  per  annum  be  made  upon  the  paid-up 
capital  of  ^£100,000 ;  that  the  guarantee  fund  has  been  increased  to  £\6J(m ; 
and  j£268  6s.  5d.  carried  forward  to  the  next  half-year's  account.  A  sumxnafy 
of  the  liabilities  and  assets  of  the  Company  will  be  read  to  the  proprietors.'' 

It  was  then  resolved,  "  That  the  report  and  its  suggestions  be  approved, 
and  that  the  proceedings  of  the  meeting,  with  such  parts  of  the  report  ss  the 
Pirecton  may  think  fit^  be  printed  and  circulated  amongst  the  proprieton.'* 


IONIAN  BANK. 

The  following  is  the  official  return  of  the  average  amouvt  of  liabilities  sad 
assets  of  this  bnk,  during  the  period  from  Ist  of  January  to  31st  of  December, 
1849,  as  published  in  the  London  Gagette  of  8th  February  last : — 

Promissory  notes  in  circulation,  not  bearing  interest  ^64,865  15  0 

Bills  of  exchan^  in  circulation,  not  bearing  interest  . .      15,272  15  0 

Bills  and  notes  m  circulation,  bearing  interest        . .  . .  Nil. 

Balance  due  to  other  banks      ..  ..  ..  ..        3,310    5  0 

Cash  deporits,  not  bearing  interest  ..  ..  ••      11,133    1  8 

Cash  deposits,  bearing  interest  . .  . .  •  •     86,952   5  0 

Total  average  of  liabilities        ..  ..  ..  jei81,534    1  v< 

Coin  and  Bullion       ..  ..  .,  ^49,198  10  0 

Landed  and  other  property  of  the  corporation       . .  . .       5,755    I  8 

Government  securities  . .  . .  .  •  . .      12,750    0  0 

Promissory  notes  or  bills  of  other  banks  . .  . .  16  18  4 

Balances  due  from  other  banks. .  . .  . .  2,936    5  0 

Notes  and  bills  discounted,  or  other  debts  due  to  the  corpo- 

ration>  not  included  under  the  foregoing  heads  . .    277>932  10  0 

Total  average  of  assets  ..  ..  ..  ^348,589    5  0 

By  order  of  the  Court  of  Diveetors» 

W.  KbttlbwblLj  5fcre/cfy. 
London  Ojfiee  of  the  Ionian  Bank,  March  7th,  1850. 


UNION  EXCHANGE  COMPANY. 

At  the  fourth  annual  general  meeting,  held  in  the  Tontine  Hotd,  (Hs^w. 
on  Thursday,  2 1st  of  February,  1850,  the  Directors  presented  tbe  folkmiDg 
Report:— 

"In  meeting  the  shareholders  upon  the  present  occasion,  the  Dinetafs  fatve 
to  observe,  that  in  considering  the  depreciation  in  market  value  which  railvsy 

Sroperty  has  underj^ne,  and  which  it  still  suffers  from,  as  well  as  the  general 
istrust  and  uncertainty  that  prevail  in  regard  to  it,  they  feel  that  it  is  due  to 
themselves,  as  well  as  to  the  proprietors,  to  deviate  somewhat  from  tbe  onfa- 
nary  routine  of  reports,  by  giving  not  only  an  abstract  result  of  the  Com- 
pany's operations  and  position,  but  also  an  analytical  statement. 

'*  The  Directors  feel  themselves  the  more  parucularl^^  called  upon  to  goio<i> 
detail  upon  this  occasion,  in  consequence  of  an  influential  body  of  shareholders 
having,  in  October  last,  applied  to  them  for  information^  and  put  questioiis  to 
the  fdlowing  effect  :— 
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^Ittt  The  IKreeton  were  aaked,  '  Looking  •oldy  to  the  market  value  of 
yma  eollateral  securitiesy  what  are  the  shares  of  the  Company  worth  V 

"  2dt  '  What  are  the  shares  of  the  Company  worth,  addmff  to  the  present 
msrket  price  of  collateral  securities  the  estimated  wwth  or  vsTue  of  the  per- 
wssl  securities?* 

"In  wder  to  give  answers  to  these  questions,  your  Directors  carefully 
ezimined  every  account  and  every  security,  at  the  quotations  in  the  share 
litti  of  October,  and  so  ascertained  the  shares  of  the  Company  to  be  worth 
2l8.  per  share,  looking  exdurivdv  to  the  collateral  securities ;  and  worth  31s« 
per  snare,  adding  to  the  collateral  securities  the  estimated  value  of  the  per- 
sonal securities. 

"  Your  Directors  have  again,  and  so  recently  as  the  15th  instant,  made 
another  similar  examination  of  the  Company's  affairs,  and,  looking  solely  to 
the  maricet  value  of  the  coUatend  securities  as  at  12th  instant,  have  to  report 
the  shares  of  the  Company  to  be  worth  21s.  lOd.  per  share,  and  adding  the 
nine  of  the  personal  securities  worth  32s.  per  share. 

''  As  stated  to  you  at  the  last  annual  general  meeting,  the 
amount  of  surplus,  profit,  or  rest  of  the  Conipany  was  then    j£6,830    0     1 

*'  The  nett  profits  of  the  Company,  to  dlst  December  Isyst, 
after  defraying  all  expenditure,  amount  to  .  •     16,304    0    7 


"  As  the  proprietors  are  aware,  a  dividend  for 
the  half-year  ending  30th  June  last,  at  the  rate 
of  5  per  cent,  per  annum,  was  paid  on  1st  Sept., 
wbidi  tmounted  to         ..  ..  ..^6,250    0    0 

"During  the  year,  there  has  been  api>lied  to 
tbe  liquidation  and  extinction  of  loss,  estimated 
upon  snndi^  accounts,  the  sum  of  . .  .  •  12,028    8    6 

"The  Directors  now  recommend  a  dividend 
for  the  half-year  ending  the  3lst  December  last, 
at  the  rste  of  3  per  cent,  per  annum,  which  will 
awjuntto        ..  ..  ..  ..     3,760    0    0 


je22,134    0    8 


22,028    8    6 


£1(^6  12    2 

"  These  dividends,  and  the  large  allowance  for  estimated  bss,  leave  merely 
«  balance  of  ^£106  12s.  2d.  to  the  credit  of  '  the  rest.' 

"  In  renrd  to  the  dividend  proposed,  the  Directors  think  it  right  to  state 
that  they  nad  no  hesitetion  whatever  in  coming  to  the  decision  to  recommend 
it,  inssmuch  as  they  strongly  feel  that  the  principle  of  valuation  which  has 
been  applied  to  the  Company's  securities  is,  in  the  present  depressed  state  of 
railway  property,  an  exceedingly  severe  one,  particularly  when  it  is  borne  in 
ound  what  the  income  of  the  Company  during  the  past  year  has  been — a  year 
during  which  so  extensive  and  general  a  reduction,  ana  in  some  cases  a  total 
suspension,  of  railway  dividends  has  taken  place.  Notwithstanding,  howevei^ 
as  the  shareholders  have  already  been  informed,  the  actual  net  profite  during 
the  past  year  amount  to  j£l5,304,  being  upwards  of  six  per  cent,  upon  the 
Company's  paid-up  capital  of  j£260,000 — although  dunng  tlie  past  year, 
ud  especially  the  last  six  months  of  it,  no  divideml  or  income  whatever  has 
been  recdved  or  calculated  upon  securities  that,  valued  at  the  market  price, 
tmoimt  to  upwards  of  j^l,0U0  which  hate  lapsed  to  the  Company,  and  of 
which  a  considerable  amount  is  in  the  stock  of  the  Ayrshire  Railway — now  in 
*»  iwproving  condition. 

"  'Hie  Directors  have  further  to  report,  that  in  regard  to  advances  or  loans 
UA  ooveTcdby  eollatexal  securilacs,  atystem  of  i^edaStion  \m  been  efttbUshed, 
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in  some  cases,  by  monthly,  and  in  others  by  quarterly  payments,  which  syitem 
will  be  continued  until  the  accounts  are  in  such  a  position  as  to  leaye  no 
difficulty  in  obtaining  their  final  liquidation.  With  regard  to  securities  which 
have  lapsed  to  the  Uompany  through  the  inability  of  borrowers  to  repay  the 
advances  upon  them,  the  Directors  heretofore,  with  a  few  exceptions,  have 
acted  upon  the  policy  of  not  realising — which  policy,  with  an  occasional 
exception,  they  are  still  inclined  to  persevere  with  for  some  time  longo^all 
the  while,  however,  endeavouring  to  get  accurate  information  affecting  the 
securities,  so  as  either  to  hold  or  to  reaBse,  as  circumstances  may  suggest. 

"  The  Directors  have  still  further  to  report,  that  although  the  financial  posi- 
tion and  connexions  of  the  Company  would  have  enabled  them  to  have  con- 
siderably extended  the  business,  they  have,  nevertheless,  acted  upon  the 
principle  of  reducing  and  not  extending. 

"  The  Directors  have  also  effected  important  reductions  in  the  expenses  of 
the  establishment,  solely  upon  the  principle,  that  under  a  temporarily  adverse 
state  of  matters  a  reduction  in  expenditure  should  be  observea.  Those  rtiduc- 
tions  have  been  cheerfully  acquiesced  in  by  the  parties  interested. 

"  In  conclusion,  the  Directors  would  remark  generally,  that  to  such  of  the 
proprietors  as  have  observed  the  great  reduction  in  the  market  value  of  rail- 
way property,  which  has  occurred  since  the  commencement  of  the  business  of 
the  Company  in  November,  1845,  that  it  cannot  have  been  a  very  easy  dut}* 
to  have  kept  matters  altogether  in  the  condition  that  could  have  been  desired ; 
the  causes  of  depression  bein^  so  numerous,  and  at  the  same  time  each  in 
itself  of  so  severe  a  nature.  Now,  however,  nearly  the  whole  of  those  causes 
have  ceased  to  exist  \  and  from  the  information  disclosed  in  regard  to  the 
affairs  of  almost  every  railway  company,  the  check  to  error  and  extravafance 
which  has  been  given,  the  more  efficient  management  of  their  affairs  with  the 
now  generally  increasing  traffic  upon  all  the  leading  lines  will,  in  the  opinion  of 
your  Directors,  tend  very  materially  to  an  improvement  in  the  value  of  nulwav 
property,  which  will  be  greatly  aided  by  the  growing  improvement  in  the 
commerce  of  the  country,  as  well  as  by  the  abundance  and  cheapness  of  money. 
The  Directors  who  retire  by  rotation  are  Alexander  Hastie,  Esq.,  M.P.,  aod 
John  Bain,  of  Morriston,  Esq.;  and  as  the  17th  clause  of  the  contract  of 
copartnery  provides  that  the  Directors  who  retire  by  rotation  must  remain  out 
of  office  one  year,  it  now  becomes  necessazy  for  the  meeting  to  appoint  tfto 
other  gentlemen  in  their  place.'' 

After  some  discussion,  the  Report  and  its  sug^tions  were  adopted,  and 
Messrs.  Robert  Bryson  and  William  Orr  elected  Directors. 


Hit  ^i&xxmtt  Companttsi'  ipleports^^ 

Considering  the  important  interest  which  the  majority  of 
bankers  have  in  the  prosperity  of  the  several  assurance  offices, 
of  which  they  hold  policies  as  security  for  advances,  &c.,  we 
think  it  will  be  useful  to  find  room,  from  time  to  time,  for  a  brief 
notice  of  the  reports  of  some  of  the  leading  companies  in  the 
Magazine ;  and  shall,  therefore,  give  extracts  from  the  financial 
statements  of  the  companies  as  they  are  made  public. 

THE  EQUITABLE  ASSURANCE  SOCIETY. 
The  Society  was  established  in  1762.    It  takes  the  Northampton 
tables  for  its  guide  ;  and  they  giving  a  shorter  average  of  life 
than  the  experience  of  this  office,  a  large  and  increasing  surplus 
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soon  accumulated,  one-third  of  which  must,  by  an  old  bye-law, 
be  reserved  for  future  accumulation,  and  two-thirds  are  divided 
amongst  the  oldest  policies  every  ten  years. 

In  1810,  2i  per  cent,  per  annum  was  divided  on  the  amount 
of  the  policy  ;  in  1820,  2^  per  cent,  ditto  on  the  oldest  policies ; 
in  1830,  3  per  cent,  on  the  oldest  6,000  policies;  in  1840,  2i 
ditto  ditto :  and  now,  in  1850,  it  is  proposed  to  divide  2  percent. 
additional  on  the  same  terms. 

The  present  surplus  amounts  to  £3,215,503  14s. 

SincQ  the  year  1793,  this  Society  has  never  disputed  the  pay- 
ment of  a  policy.  In  that  year  a  father  had  insured  the  lives  of 
his  three  step-daughters.  The  ofBce  had  paid  the  policies  on  the 
two  first  lives  as  they  fell  in  ;  but,  having  reason  to  suspect  foul 
play  after  the  death  of  the  third  daughter,  the  father  was  tried 
at  the  Old  Bailey  for  the  murder  of  that  daughter.  He  was 
acquitted ;  but  he  was  afterwards  tried  for  the  forgery  of  her 
will,  which  he  took  to  prove  his  interest  in  the  policy ;  was  found 
guilty  and  hanged. 

The  whole  of  the  cash  accounts  are  read  at  every  quarterly 
general  court.  No  commission  has  ever  been  paid  or  allowed  to 
agents.  Of  the  progress  of  the  Society  since  its  commencement 
the  report  of  the  actuary  says — 

**  Conducted  through  the  long  and  eventful  period  of  eighty-six 
years,  with  great  prudence  and  the  strictest  economy,  the  Equitable 
Society  has  received  at  the  hands  of  its  several  members — for  pre- 
loiums,  extra  premiums,  and  entrance  money  —  the  net  sum  of 
^19,067,636  ;  and  suifering  no  part  to  be  diverted  to  any  other  object 
than  the  security  and  mutual  benefit  of  all  its  members,  hap,  by  the 
powerful,  long-continued,  and  uninterrupted  operations  of  compound 
interest,  been  enabled  to  re-distribute  in  the  same  period,  in  claims, 
additions  to  claims,  and  purchases  of  individual  interests,  the  amazing 
sum  of  £25,336,63?  (of  which  eight  millions  nearly  have  been  paid 
within  the  last  ten  years)  ;  to  retain  at  this  moment  a  further  sum  of 
^)SOO,000  in  capital;  and  to  add  (retaining  a  miUion  in  reserve) 
near  three  millions  more  to  the  sums  assured  in  the  oldest  5000 
policies  now  existing,  whereby  its  present  engagements  wiU  be  aug- 
nnnted  on  the  1st  of  January  next  to  upwards  of  fourteen  millions 
one  hundred  thousand  pounds.  It  should  not  be  omitted  in  this  state- 
nient  that  the  whole  expenses  of  management  of  every  kind  have 
amounted  only  to  £418,236  in  the  whole  period  ;  and  that  if  it  had 
resorted  to  the  modern  practice  of  paying  a  commission  of  5  per 
<%nt  on  the  premiums  as  they  were  received,  £953,381  16s.  would 
have  been  alienated  altogether  from  the  funds  of  the  Society ;  a 
^m,  which,  with  its  accumulations  at  compound  interest,  would  go 
far  to  provide  for  the  additions  to  be  made  on  the  present  occasion." 

The  following  is  the  decennial  statement  of  the  affairs  of  the 
Company  laid  before  the  proprietors  at  their  last  meeting : 
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parltanuntarp  papenf^ 

Tbi  MowiDg  Parliamentaiy  Papers  relatmg  to  commercud  subjects  have 
been  recently  inued,  and  may  be  obtained  at  the  Parliamentary  Paper  Office^ 
Great  Turnstile^  London. 

No.  1.  Public  Income  and  Expenditure — Balance-sheet,  Retenne,  Population, 
Commerce,  &c.  Tables,  part  17.  Siberia — Treaty  of  Commerce, 
Postage  (Belgium),  additional  Convention. 

10.  Railways— Return  of  Traffic  Receipts,  &c. 

20.  Railway  (Acts  passed  in  September,  1849)  Return. 

14.  Life  Policies  or  Assurance — Bill. 

30.  Life  Policies  of  Assurance,  No.  2— Bill. 

69.  Trade  and  Navigation — Accounts. 
22.  Exchequer  Bill^Account. 

39.  Mint — Accounts. 

41.  Trade  and  Navigation — Annual  Accounts. 
38.  Bank  of  England— Annual  Accounts. 
79.  Stamp  Duties,  Inland — Return. 
112.  Bricks— Return. 
^  .  Poor  Law  (Ireland)  Union  Financial  Statement. 

70.  Bank  of  England,  &c.— Accounts. 


T^  CtmOng-House  Companion:   Tables  of  Prime  Cost,  Projit,  and  Rebate. 
London :  W.  and  T.  Piper. 

This  is  a  work  unique  of  its  kind,  and  calculated  to  prove  extremely  service- 
able to  men  of  business  of  every  description.  It  shows  at  a  glance  (the  cost 
pnce  of  any  article  being  given),  wbat  rebate  or  commission  can  be  allowed  to 
a  customer,  in  order  to  realize  a  certain  specified  net  profit  on  the  sale.  We 
bave  on  a  former  occasion  pointed  out  the  serious  mistakes  that  have  some- 
tunes  been  committed  in  managing  a  large  business,  from  misunderstanding 
tbe  rale  by  which  the  rebate  or  commission  should  be  allowed ;  but  the  pos- 
"^ssion  of  such  a  work  as  the  present  would  render  these  mistakes  impossible. 

The  Budget — as  it  is,  and  as  it  might  be.    By  Josbfh  Samuda.    London  : 

Effingham  Wilson. 
i*e  Constitutional  and  Moral  Right  or  Wrong  of  the  National  Debt.    By 
Francis  W.  Newman.    London :  Taylor,  Walton  and  Maberly. 

I^E  intend  to  make  these  Essays  the  subject  of  a  separate  article  on  the 
National  Debt,  and  need  not  do  more  now  than  recommend  them  to  our 
'^^rs  as  very  clever  pamphlets  on  an  important  financial  question. 

W^  Assurance  *  an  Historical  and  Statistical  Account  of  the  Population,  the 
^v  of  Mortalitg,  and  the  different  Systems  of  Life  Assurance.  By  Alfred 
Burt.    London :  Effingham  Wilson. 

^R.  Burt  is  well  known  as  an  able  writer  on  Life  Assurance.  In  the  present 
volaine  he  has  brought  together  the  results  of  his  reading  and  experience,  and 
produced  a  work  that  will  be  found  exceedingly  useful  to  all  persons  interested 
^  assurance.  From  his  description  of  the  difierent  systems  adopted  by  the 
^^enl  companies,  a  man  can  at  once  determine  on  that  which  wiU  prove  most 
^moesbleto  him  as  an  assurer;  and  he  will  learn  from  the  work  much  useful 
mformatioD,  which  cannot  otherwise  be  readily  obtained. 
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Indian  Government   Security  and   Joint'Stock  Culctdator.      By  Waltkr 
Taylor,  Deputy- Accountant  of  the  Bank  of  Bombay. 

The  Indian  journals  review  very  favourably  a  series  of  tables  published  under 
this  title  by  Mr.  Taylor,  and  some  of  our  readers  may  be  glad  to  have  the 
work  brought  under  their  notice.  The  Bombay  Times  says  that — "  Gentle- 
men who  on  leaving  India  wish  to  make  a  permanent  investment,  may  by 
these  tables,  showing  the  relative  value  of  tne  English  and  Indian  funds, 
ascertain  two  important  points, — first,  which  wiU  produce  the  greater  amount 
of  income ;  and  secondly,  what  that  income  will  be  in  sterling  money  at  various 
rates  of  exchange.  The  work  is  got  up  in  a  very  superior  style,  and  being 
printed  on  large  paper,  prevents  the  conlusion  which  frequently  arises  from  a 
mass  of  figures  being  crowded  together  in  a  small  space,  and  which  is  so  often 
complained  of  by  those  not  famihar  with  interest  tables.  These  tables,  how- 
ever, are  constructed  upon  the  simplest  possible  plan,  and  at  one  view  the 
interest  upon  any  sum,  from  one  hundred  rupees  to  one  lakh,  invested  either 
in  the  four  or  five  per  cent,  government  loans,  for  any  period  from  a  day  to  a 
year,  may  be  ascertained.  The  tables  showing  the  rate  of  interest  upon  invest- 
ments in  any  public  company,  when  the  shares  are  selling  at  any  price  from  50 
per  cent,  premium  to  30  per  cent,  discount,  will  be  found  exceedingly  useful, 
as  well  as  the  equation  tables,  showing  the  prices  the  different  funds  must  be 
at  to  produce  an  equal  amount  of  interest,  and  what  that  interest  will  produce 
in  sterling  money,  at  rates  of  exchanr^e  varying  from  one  shilling  and  eight- 
pence  to  two  shillings  the  rupee :  thus  we  find,  by  equation  table  No.  8,  that 
5  per  cent,  sicca  rupees  loan  at  106,  5  per  cent,  loan  of  1841-42  at  par,  4  per 
cent,  loan  at  80  per  cent.,  will  each  yield  5  per  cent,  interest  per  annum ;  and 
this  interest  remitted  to  England  at  the  present  rate  of  exchange  of  Is.  lOd., 
would  give  J^4  1  Is.  8d.  per  cent,  per  annum.  There  are  also  similar  tables 
for  investments  in  bank  stock,  at  various  prices,  and  at  different  rates  of  divi- 
dend. The  various  forms  and  rules  used  by  the  government  agents  for  the 
purchase  and  sale  of  the  registered  loans  of  India,  and  the  rules  of  business 
observed  at  the  different  banks  at  the  Presidency,  are  also  given,  making  the 
work  as  complete  as  possible. 

A  Lecture  on  the  Philosophy  of  Language,  delivered  before  the  Waterford 
Literary  and  Scientific  Institution.  By  J.  W.  Gilbart,  F.R.S.  [Not 
published.] 

Mr.  Gilbart  has  printed  this  lecture  for  private  distribution,  but  we  should 
be  glad  to  see  it  placed  within  the  reach  of  the  many  who  might  profit  by  the 
instructions  it  contains.  It  is  characterised  by  the  same  judicious  application 
of  facts,  the  same  tone  of  kindly  feeling,  and  by  the  same  exhortations  to 
make  life  useful  to  others,  so  that  it  may  be  happy  for  ourselves,  which 
distinguishes  all  the  author's  works,  and  renders  them  interesting  even  when 
written  on  the  most  '*  dry"  and  uninviting  topics  in  commercial  literature. 

Ince*s  Outlines  of  English  History.     London :  James  Gilbert. 
Ince*s  Outlines  of  General  Knowledge.    London :  James  Gilbert. 

Two  very  excellent  compilations  of  useful  information,  which  will  be  found 
'otcresting  to  young  persons  and  serviceable  to  those  of  more  mature  years. 
The  Epitome  of  EngUsh  History  is  particularly  well  done. 

The  Commercial  Class  Book,  a  Young  Merchant's  Compendium.    By  John 

Henry  Freese.    London :  Longman  and  Co. 
A  usiSful  book  for  junior  clerks,  calculated  to  give  them  a  good  general  idea 
of  business  requirements,  and  to  instruct  them  in  the  ordinary  dutws  of  com* 
mercial  life. 
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Imperial  Bank  of  England. — A  public  notice  has  been  published  by 
the  Master  in  Chancery,  W.  Farrer,  Esq.,  to  whom  the  winding-up  of  this 
Company  is  referred,  that  all  parties  claiming  to  be  creditors  of  the  Bank 
must  come  and  prove  their  debts  before  him,  at  his  chambers,  Southampton- 
buildings,  Chancezy-lane ;  and  that  until  they  shall  so  come  in,  they  wiU^be 
precluded  from  commencing  or  prosecuting  any  proceedings  for  recovery  of 
their  debts*  The  official  managers  of  the  Company,  appointed  by  the  Master, 
are,  Thomas  Lever  Rushton,  of  Bolton,  Lancashire,  banker ;  and  Anthony 
Morland  Soulby,  of  69,  Chancery-lane,  accountant. 

In  Kb  the  Royal  Bank  of  Australia. — In  the  Vice-Chancellor's 
Court  on  the  9th  March  ult.,  Sir  J.  K.  Bruce  directed  that  the  petition  for 
winding  up  the  bank  should  stand  over  on  account  of  the  recent  filing  of 
affidavits.    On  the  26th  he  decided  that  the  petition  should  be  granted. 

Proposed  New  Metropolitan  Bank. — ^We  have  seen  the  prospectus 
of  a  new  "  London  and  Suburban  Bank,"  proposed  to  be  established  "  to 
supply  banking  accommodation  to  the  suburban  districts  of  the  metropolis," 
and  to  be  incorporated  by  royal  charter,  with  a  capital  of  £\00,(M),  in 
shares  of  .€50  each,  with  powers  of  extension  to  ^£2,000,000.  The  bank  to 
commence  business  upon  one-half  of  the  amount  of  each  share  being  paid  up. 
The  prospectus  does  not  furnish  the  names  of  Directors  or  other  officers,  as 
the  proposal  is  at  present  not  matured ;  and  there  is  nothing  striking  in  the 
announcement  of  the  intended  objects  of  the  new  establishment.  It  appears, 
however,  to  be  designed  as  an  opposition  to  the  new  British  Bank,  the  only 
noticeable  features  in  the  prospectus  relating  to  the  "  Scottish  System  of 
Banking,"  recently  introduced  by  that  bank  into  the  metropolis. 

Ik  Be  Chambers  and  Son — ^who  were  bankers  in  New  Bond-street,  and 
suspended  payment  in  the  memorable  year  of  panic,  1825— the  estate  has 
already  paid  mvidends  amounting  to  I2s.  6d.  in  the  pound,  and  it  was  stated 
in  the  Bankruptcy  Court,  London,  on  the  19th  March  ult.,  that  a  further 
dividend  of  between  9d.  and  Is.  in  the  pound  would  be  shortly  declared. 

Imports  of  Specie. — A  return  made  up  for  the  year  ending  the  3 1st 
Deeember  last,  of  the  importation  of  specie  and  bullion  into  the  port  of  South- 
ampton by  the  mail  steamers,  shows  that  the  receipts  have  amounted  to  no 
less  a  ram  than  33,943,275  dollars,  or  j£6,788,655  sterling.  The  subjoined  state- 
ment shows  the  receipts : — ^From  Mexico,  Central  America,  Chili,  Peru,  Boli- 
via, New  Granada,  California,  &c.,  j^4,648,270;  from  Alexandria,  j^728,d51 ; 
from  Constantinople,  ^£933,510 ;  from  Spain  and  Portugal,  j^310,000 ;  from 
other  parts,  £l6i,025;  making  a  total  of  ^6,788,650. 

Rate  of  Interest  allowed  by  the  Scotch  Banks. — ^The  British 
Linen  Company,  the  Royal  Bank  of  Scotland,  the  Commercial  Bank,  and 
the  Bank  of  Scotland,  allow  no  interest  on  current  accounts  on  sums  lodged 
after  the  1st  of  February,  and  drawn  prior  to  1st  of  April.  On  deposit  receipts 
they  allow  interest  at  the  rate  of  two  per  cent. 

The  Banks  in  Glasgow,  including  the  branches  of  the  above  named 
banks — ^these  allow  2  per  cent,  on  all  sums  lodged  on  any  day  on  current 
accounts,  and  2i  per  cent,  on  deposit  receipts. 
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A  Clerk  in  the  Banking  Housb  op  Mbssrs.  Olyn  and  Co.,  of 
London,  has  proved  to  be  a  defaulter  to  a  ocmsidemble  amount.  The  circum- 
stances attending  the  transaction  have  not  been  made  public,  but  we  beheve 
the  original  deficiency  exceeded  j^,000,  but  that  a  part  of  this  sum  has  been 
received. 


The  Settling  in  the  Foreign  Stock  Market  was  attended  with  an 
extensive  failure,  that  of  Mr.  Satterthwaite,  who  for  some  years  past  has  held 
a  very  respectable  position  in  "  the  house."  It  is  stated  that  he  had  recently 
engaged  in  extensive  operations  on  his  own  account  in  Peruvian  stock,  and  the 
sudden  fall  in  the  value  of  that  security  rendered  him  unable  to  meet  his  en- 
gagements. The  Morning  Herald,  in  its  City  Article,  commenting  on  this 
failure,  has  some  remarks  on  the  present*  condition  of  the  Stock  ^ehange, 
which  we  believe  are  not  altogether  uncalled  for.  The  ci^  editor  says — *'  The 
only  incident  worthy  of  notice,  connected  with  the  Stock  Exchange  operations, 
is  the  announcement  of  a  failure  of  one  of  the  members  who  has  lately  been 
transacting  a  large  amount  of  business.  This  case  fully  confirms  the  accuracy 
of  the  description  we  gave  of  the  present  position  of  the  Stock  Exchange  a 
short  time  ago.  There  were  two  brothers  in  this  concern,  employing  a  con- 
siderable number  of  clerks  ;  and,  jud^ng  from  appearances,  they  have  been 
considered  to  have  had  a  large  connexion  as  brokers.  It  turns  out,  however, 
that  instead  of  acting^  for  bona  fide  clients,  they  have  been  carrying  on  exten- 
sive speculations  entirely  on  their  own  account;  and,  in  order  to  show  the 
full  extent  of  deceptive  appearance,  all  that  they  have  to  meet  differences 
amounting  to  about  12,000/.  is  about  1,000/.,  at  their  bankers'.  This  is  one  of 
the  results  of  the  speculation  in  Peruvian  bonds,  in  which  the  prindiMd  losses 
have  been  sustainea,  there  being,  we  understand,  a  profit  on  their  Consol  ac- 
count. We  may  embrace  this  opportunity  of  repeating  that  this  is  by  no 
means  a  singular  case,  the  exposure  depending  more  on  the  chapter  of  acci- 
dents than  on  any  difference  in  their  situation  from  that  of  scores  of  other 
members  of  the  house.  As  we  formeriy  mentioned,  a  great  number  of  persons 
became  members  of  the  house  during  the  railway  mania,  who  had  no  connexion 
or  business  beyond  the  numerous  speculations  which  had  been  created  for  the 
nonce,  and  who,  in  consequence,  since  the  reaction,  are  altogether  destitute  of 
bona  fide  clients.  Instead,  therefore,  of  being  stockbrokers — the  name  which 
they  aasume^they  attend  the  house  daily,  and  speculate  upon  their  own  ac- 
count $  and  as  the  great  majority  of  them  have  no  capital  worth  naming,  they 
are  agitated  by  the  slightest  circumstance,  and  to  this  cause  alone  is  owing  the 
rapid  fluctuations  which  have  taken  place  within  the  last  eighteen  months  in 
those  Stocks  which  for  the  time  being  become  the  favourites  for  sambling, 
without  any  reference  to  intrinsic  value.  This  state  of  things  has  lieoome  a 
serious  evil ;  for,  incredible  as  it  may  appear,  the  parties  thus  described  have 
actually  temporarily  governed,  the  market  value  of  the  whole  of  the  Public 
Securities  to  the  extent  of  two  or  three  per  cent.,  and  consequently,  to  a  still 
greater  extent,  the  value  of  some  descriptions  of  Foreign  Stock  and  shares  of 
every  denomination.  It  is  high  time  that  the  committee  of  the  Stock  fix- 
change  should  endeavour  to  devise  some  means  of  miti^ting  the  evil,  if  they 
cannot  entirelv  put  a  stop  to  it,  by  drawing  a  more  distinct  line  between  the 
members  professedly  acting  as  brokers  and  jobbers  and  middlemen  in  the 
house.  They  could  at  once  exercise  a  powerful  direct  influence  by  rigidly  en* 
forcing  a  rule  to  expel  every  member  wno  becomes  a  defaulter  in  consequence 
of  speculating  on  his  own  account  while  ])rofessing  to  act  as  a  broker  only.'' 

The  Death  op  Mr.  Thomas  Hallifax,  of  the  banking-house  of  Gl^n, 
Hallifax,  Mills  and  Co.,  took  place  on  the  8th  March  ult.  Mr.  Hallifax  was 
77  years  of  age,  and  had  been  a  partner  in  the  firm  more  than  half  a  century* 
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CoMMBKciAL  Failvrxs.— We  regret  to  hare  to  reeord  more  than  one 
eonmiereial  failure  of  tome  importaiice.  In  adcBtion  to  that  of  Mr.  Satterth* 
waite  already  referred  to,  Mr.  John  Crosthwatte,  of  Liverpool,  largly  connected 
with  the  East  India  trade,  has  also  been  announced.  Mr.  Crosthwaite  was  at 
one  period  possessed  of  large  capital,  which  has  been  swept  away  by  losses  in 
the  Lancashire  and  Yorkshire  and  Qreat  Western  Railways,  of  which  latter 
company  he  was  for  some  time  a  director.  His  present  liabilities  are  under- 
stood to  be  considerable. 

The  Antwerp  papers,  alluding  to  the  flight  of  M.  Besmontiers,  stock-broker 
and  money-agent,  mention  that  several  persons  who  had  made  advances  on 
his  biUs  now  discover  that  they  were  wlwUy  fietitions,  and  also  add  that  his 
chief  creditors  were  persons  of  high  standing  in  the  mercantile  community  of 
LiUe.  No  trace  of  lum  had  as  yet  been  obtained,  although  it  was  ascertamed 
dtat  he  bad  lately  taken  out  a  passport  for  Amsterdam. 

Several  £ulures  are  also  reported  in  the  advices  from  Hamburgh,  and  at 
Stettin  a  large  firm  is  said  to  have  been  unable  to  meet  its  engagements. 

A  Sbrious  Dkfalcation  on  the  part  of  Mr.  Watts,  jiin.,  a  clerk  in  the 
Globe  Assurance  Office,  has  also  been  brought  to  light  during  the  })ast  month. 
He  has  for  some  time  past  been  manager  of  the  Olympic  Theatre,  in  London, 
and  the  fkilore  of  that  speculation  has  brought  about  the  catastrophe.  His 
defideations  assume  a  more  serious  character  the  further  the  investigation  pro- 
ceeds, and  the  amount,  it  is  even  stated,  will  not  be  far  short  of  80,000/.  Mr. 
Watts'  fhther,  who  has,  we  believe,  been  between  36  and  40  years  in  the 
office^  has,  it  is  said,  though  we  hope  only  temporarily,  ceased,  at  the  request 
of  the  directors,  to  attend  to  his  duties.  The  salary  of  Mr.  Watts,  jun.,  ac- 
cording to  report,  was  about  2501.  per  annum. 

Mkssrs.  Barclay,  Brothsrs,  and  Co.,  whose  suspension,  with  liabi- 
lities for  400,000/.,  took  place  on  tiie  Idth  October,  1847,  have  announced  a 
second  and  final  dividend  of  2s.  6d.  in  the  pound.  The  circumstances  under 
which  this  further  payment  is  to  be  effected  reflect  honour  upon  the  family 
connexions  of  the  house,  as  their  offer  was  to  give  up  all  claim  to  dividends  on 
their  debts,  and  to  put  at  the  diniosal  of  the  estate  the  sum  required  to  pay  a 
fimd  dividend  of  2b.  6d.  to  the  other  creditors.  The  offer  was  found  to  involve 
a  tots!  sacfifiee^  on  the  part  of  Messrs.  Hedworth  and  Alexander  Barclay,  of 
about  40,000/. 


FiMAKCBS  OF  THE  Ea8T  India  Company.— The  official  returns  just 
published  and  presented  to  Parliament,  show  that  the  gross  total  receipts  of 
the  home  treasury  of  the  East  India  Company,  from  the  1st  of  May,  1^8,  to 
the  30th  of  April,  1849,  amounted  to  £5,6\8,927,  and  the  total  disbursements 
to  ^4,274,495,  leaving  a  balance  in  favour  of  the  Treasury,  on  the  SOth  of 
Ajpril,  of  j£l,344,4dl.  The  receipts  of  the  home  treasury  for  the  year  ending 
30tb  of  April,  1860,  are  estimated  at  i£f5,201,931,  and  the  disbursements  at 
j£4;239,885,  leavine  an  estimated  balance  on  the  30th  of  April,  1850,  of 
.^^962,046.  The  debts  of  the  government  of  India,  in  England,  on  the  1st  of 
May  last,  amounted  to  jf  5,054,283,  and  the  credits  to  j£f2,897,708,  leaving  an 
excess  of  debt  of  j£2,156,575.  The  total  number  of  employes  of  the  Company, 
in  England,  on  the  1st  of  May,  amounted  to  514,  whose  salaries  amounted  to 
j!^126,121.  The  gross  total  amount  of  the  revenues  of  the  several  presidencies 
and  governments  of  India  for  the  year  1847-8  was  estimated  at  17*619,391 
rupees,  and  the  gross  total  charges  at  15,619,257  rupees ;  which  latter,  added 
to  3,016,012  rupees  (the  cfaarees  disbursed  in  England),  made  the  grand  total 
char^  of  India,  for  the  year  1847-8,  amount  to  18,635,309  rupees,  leaving  a 
deficiency  on  the  general  acooust  of  1,015,968  rupees. 
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Mr.  O.  R.  Robinson,  M.?.,  who  has  for  many  yean  filled  the  responnble 
position  of  Chairman  of  Lloyd's,  has  resigned  in  consequence  of  ill-heaitb,  and 
Mr.  Thomas  Baring  has  been  elected  in  his  stead.  Mr.  Robinson  is  a  director 
of  the  Provincial  iSmk  of  Ireland  and  of  several  other  important  companies. 

The  Budget. — The  strangest  misconceptions  appear  to  be  entertained  in 
relation  to  some  of  the  main  positions  of  the  Chancellor  of  the  Exchequer  in 
his  financial  statement  for  the  year.  It  is  difficult  to  conceive  how  such  mis- 
conceptions could  have  arisen.  The  Chancellor  of  the  Exchequer  distinctly 
stated  that  he  had  a  surplus  of  income  beyond  the  expenditure  of  2,250,000/. 
for  the  year  just  about  to  expire.  It  is  true  that  when  he  presented  his  Bud- 
get last  year  for  1B49-50,  his  estimated  surplus  was  but  100,000/.,  but  what 
between  a  reduction  of  expenditure  during  the  year  to  the  amount  of  about 
550«000/.  and  an  increased  mcome  beyond  his  estimate  to  the  amount  of  about 
1,600,000/.,  the  real  surplus  of  the  year  amount8,*in  place  of  100,000/.,  to 
2,260,000/.  People  seem  to  have  the  idea  that  in  the  reductions  of  taxes  he 
was  dealing  with  this  surplus.  But  the  reductions  proposed  apply  to  the  es- 
timated surplus  of  the  coming  year,  not  to  the  actual  surplus  of  the  past  year. 
This  estimated  surplus  for  1850-51  is  1,500,000/.  So  that  the  Chancellor  of 
the  Exchequer  had  to  deal  with,  1st,  an  actual  surplus  of  2,250,000/.  in  hand 
for  the  past  year ;  and  2nd,  an  estimated  surplus  of  1,500,000/.  on  the  income 
of  the  next  year.  The  reductions  of  taxes,  therefore,  which  will  of  course 
only  take  place  from  the  time  the  bills  are  passed,  will  apply  to  the  futiue  sur- 
plus, not  to  the  past  surplus.  Well,  the  Chancellor  of  the  Exchequer  appUes 
50,000/.  of  the  expected  surplus  of  next  year  to  the  reduction  of  stamp  duties 
and  the  abolition  of  the  Brick  duty ;  250,000/.  to  the  extinction  of  the  equiva- 
lent fund,  which  will  save  the  country  the  annual  payment  of  10,000/. ;  and 
500,000/.  he  retains  in  hand.  Thus  he  disposes  of  his  estimated  surplus  for 
1850-51.  Well,  then,  he  has  on  hand  the  actual  surplus  of  the  piut  year, 
amounting  to  2,250,000/.,  besides  the  unappropriated  balance  of  500,000/.,  part 
of  the  estimated  surplus  of  next  year,  makmg  2,750,000/.  to  dispose  of.  And 
then  he  proposes,  in  place  of  applying  this  rand  directly  to  the  liquidation  of 
so  much  of  the  public  debt,  to  make  advances  for  improvements  on  landed 
property,  as  formerly  explamed,  repayable,  principal  and  interest,  in  a  given 
number  of  years ;  the  rate  of  interest  being  calculated  at  3^  per  cent.  As  it  is, 
the  Chancellor  of  the  Exchequer,  in  place  of  investing  his  surplus  in  extin- 
guishing a  portion  of  the  National  Debt,  which  would  save  liim  an  annual 
payment  at  the  rate  of  a  fraction  over  3  per  cent.,  advances  it,  as  a  primazy 
charge  under  Act  of  Parlament,  for  improvements  on  land,  at  3)  per  cent., 
and  repayable  within  a  specified  period  ;  a  plan  which,  however  objectionable 
it  may  bie  on  principle,  is  fully  in  accordance  with  the  practice  of  past  times, 
and  which,  from  a  variety  of  necessities,  has  been  unfortunately  much  on  the 
increase  of  late  years.— ^conomt;/. 
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€f)mfiti  and  ^Ippotntmentd  m  Sanittf^ 

City  of  Glasgow  Bank. — Branches  of  this  bank  have  been  opened  at 
Dunse,  under  the  management  of  Mr.  Alexander  Crawford ;  and  at  Cold^ 
stream,  under  the  management  of  Mr.  John  Halliburton. 

Messrs.  Hamp,  Morgan,  Morgan  and  Adams,  of  the  Hereford  and  Ross 
Bank,  Herefordshire,  have  dissolved  partnership  so  far  as  regards  Mr.  Kedgwin 
Hoskins.  The  notice  of  dissolution  appears  in  the  Gazette  of  the  19th  Much 
ultimo. 

Union  Bank  of  Scotland. — Mr.  William  Love  has  been  appointed 
agent  at  Beith,  in  room  of  the  late  Robert  Spioer,  Esq. 
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REVIEW  OF  THE  MONEY  MARKET  DURING  THE  MONTH  OF 

MARCH,  1850. 

The  month  now  drawing  to  a  dose  has  been  marked  by  the  occurrence  of 
•everal  unfavourable  circumstanccf .  The  Flrench  elections  of  the  10th  March 
terminating  in  the  election,  by  the  city  of  Paris,  of  the  Socialist  candidates, 
have  produced  a  powerful  impression  upon  our  Stock  Exchange,  as  well  as  on 
the  Bourse  at  Paris.  The  complicated  nature  of  the  negotiations  connected 
with  the  Greek  blockade ;  the  exceedingly  imsettled  state  of  Germany ;  and 
the  very  narrow  escape  at  home  from  a  ministerial  crisis,  in  consequence  of 
3Ar.  Hutt's  motion  on  the  19th  instant,  on  the  subject  of  the  African  squadron, 
have  all  tended  to  unsettle  the  public  mind,  and  to  interfere  more  or  less  with 
the  steady  course  of  business.  At  the  monthly  settlement,  also,  on  the  Stock 
Exchange,  on  the  13th  instant,  there  was  a  defalcation  which  it  is  understood 
will  result  in  a  loss  of  about  ^12,000  on  the  part  of  Mr.  Satterthwaite,  a 
stockbroker. 

The  financial  statement  of  the  year  was  made  by  the  Chancellor  of  the 
Exchequer  (Sir  C.  Wood),  on  Friday,  the  15th  instant.  Its  e£fect  upon  the 
pablic  securities  was  on  the  whole  not  favourable.  The  prinripal  facts  of  the 
case  seem  to  be,  (1),  that  there  will  be  an  actual  sum  of  j^,250,000  in  the 
hands  of  the  Government  on  the  5th  April,  1850»  as  surplus  in  the  financial 
year  ended  on  that  day;  (2),  that  a  further  clear  surplus  of  .€1,500,000  is 
expected  for  the  year  ended  5th  April,  1851 ;  (3),  that  one-half  of  this  sum  of 
i€  1,500,000  will  be  devoted  to  reducing  the  public  debt  of  the  country,  and  the 
other  half  to  repealing  the  duty  on  bricks,  and  modifying  the  stamp  duties  on 
conveyances,  bonds,  leases,  and  mortgages ;  and  finally,  that  (4),  chiefly  by 
means  of  the  j£2,250,00i0  actuaUy  in  hand,  advances  to  the  extent  of 
j£!3,000,000  are  to  be  made  under  the  Drainage  Acts,  at  3^  per  cent.,  per 
annum,  repayable  within  certain  limited  terms  of  years.  We  confine  ourselves 
in  this  place  to  purely  professional  criticism.  We  have  very  great  doubts 
whether  the  proposed  alterations  in  the  Stamp  Laws,  as  they  appear  in  the 
printed  bill,  will  mvolve  any  loss  of  revenue  whatever ;  and  we  particularly  beg 
to  direct  the  attention  of  our  banking  readers  to  certain  important  departures 
from  the  tenure  of  the  stamp  acts  now  in  force,  observable  in  the  clauses  of  the 
new  bill.  Unless  the  wordine  of  these  clauses  can  be  amended  in  committee, 
they  will  give  rise  to  considerable  annoyance  and  difScultj.  In  the  next 
place,  we  would  suggest  that  the  safe  and  proper  way  of  placing  capital 
within  the  reach  of  land-owners,  would  have  been  to  pass  a  special  act  giving 
to  private  persons  making  advances  for  drainage  precisely  the  same  preferences 
and  facilities  as  the  act  of  1846  conferred  upon  the  Government  when  such 
advances  are  supplied  from  the  public  treasury.  A  proceeding  of  this  nature 
would  have  accomplished  two  oojects — it  would  have  extended  the  field  of 
good  and  safe  investment  for  capita],  and  ensured  the  apphcation  of  that 
capital  to  the  bond-fide  improvement  of  the  land.  It  would  have  accompUshed 
something  still  more  desirable — it  would  put  an  end  to  the  vicious  practices  of 
government  advances  in  cases  of  ordinaiy  emergency,  and  it  would  lead  the 
way  to  a  more  systematic  and  extensive  connexion  between  Land  and  Capital. 

The  rate  of  discount  remains  at  from  2  to  2i  per  cent,  per  annum  for  first 
dass  bills ;  and  money  is  placed  at  call  at  about  2  per  cent  At  these  rates 
the  market  is  tolerably  active. 

The  railway  share  market  has  been  in  a  drooping  condition  throughout  the 
month.    On  one  or  two  occasions  there  appeared  to  be  a  tendency  towards 
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improvement;  bnttiie  general  reiult  cannot  be  reported  as  better  thin  in 
former  months. 
The  following  is  our  osnal  list : — 


29th  Dec, 

28th  Feb., 

23id  March, 

1849. 

1860. 

1850. 

Newcastle  and  Berwick         . .      1/ 

141        . 

134 

York  and  North  Midland       . .      1 74 

174       . 

17 

Eastern  Connties                   . .       ^ 

74       . 

7i 

Lancashire  and  Yorkshire     . .     55 

50 

38 

London  and  North-western  . .    Ill 

..       1054 

105 

London  and  South- Western  . .     61 

60 

63 

Brighton                                . .     80 
Midland                                 ..     46 

80 

80 

40 

40 

Great  Western                      ..     58 

68 

.         57 

STATE  OF  TRADE. 

The  accounts  from  most  of  the  manufacturing  towns  have  continued  to  be 
favourable.  We  have  particularly  noticed  the  good  reports  rendered,  from 
time  to  time,  of  the  markets  of  the  West  Biding.  The  Huddersfield  reports 
are  exceedingly  encouraging,  and  an  extensive  business  to  order  is  in  hand  at 
Leeds.  The  oilk  trade  aho,  at  Macclesfield,  is  spoken  of  favourably.  At 
Liverpool  the  price  of  Cotton  has  fallen  to  a  rather  important  extent.  At 
Manchester  the  demand  at  the  latter  part  of  the  month  has  been  better  than 
at  the  beginning. 


THE  CORN  TRADE. 
The  Gazette  averages  for  England  and  Wales  have  been  :— 

Weekly 
ftTenge. 

97,630  ..  3*7  li 

95,891  .,  38  6 

93,019  ..  38  6 

77.113  ..  38  1 


Weeks 
ended, 
1860. 

Feb.     23 

March    2 

„        9 

„      16 


Qn.«old. 


Six  Weeks' 
avenge. 
«.     A, 
39      1      . 

38  8  . 
38  5  . 
38    3    . 


Duty. 
«.  4, 
1  0 
1      0 

1  0 
1    0 


Sizi 

LMtYev. 

«.     ^ 

45  10 
45  10 
45  10 
45  10 


The  following  figures  represent  the  importations  of  grain  since  the  harrcst 
of  1849:— 

Wheat.  Other  Grain. 

Qn.  Qn. 
Twenty-eight  weeks  ended  13th    Feb., 

1850                  1,473,405  1,836,329 

Four  weeks  ended  13th  March*  1850    ..      123,572  116,666 


Total. 
Qra. 

3,309,734 


1,696,977      1,962,995      3,549,9/2 


And  the  following  have  been  the  average  weekly  arrivals : — 


Twenty-eight  weeks  ended  13th   Feb., 

1850     .. 
FoiV  weeks  ended  13th  March,  1850    . . 

LesB        «• 


Wheat. 
Qrs. 

53,000 
31,000 


other  Gnio. 
<Jra. 

65,000 
29,000 


TDtiL 

118,000 
60,000 


22,(^        36.000  58»00» 
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It  will  be  usefnl  to  compare  these  results  with  the  average  weekly  arrivals  of 
former  periods.    Thus  :— 

Wheat.     Other  Grain, 


Qrs. 


Qnu 


Total. 


Average  weekly  arrivals  during, 
(I.)  Sixty-seven  weeks  ended  12th  Dec.,  1849  73,400  79,200  152,600 
(II.)  Twenty-eight  weeks  ended  13th  Feb.,  1850  63,000  65,000  118,000 
(III.)  Fourweeks  ended  13th  March,  1850  31,000    29,000      60,000 

These  figures  are  exceedingly  useful,  as  showing  in  the  plainest  manner  the 
progressive  and  very  important  decline  which  has  taken  place  in  the  extent  of 
the  importations  of  grain.  During  the  present  month  the  corn-trade  has  been 
dull;  and  the  prices  given  have  remained  without  material  change.  We  pre- 
siune  that  the  remarkable  and  sudden  decline  in  the  number  of  quarters  sold 
in  the  week  ended  16th  March  1850,  (77413  qrs.  instead  of  93,019),  is  to  be 
ascribed  to  the  employment  of  the  farmers  in  preparing  the  land  for  the  bar- 
Test.  The  weather  during  the  whole  of  the  month  haa  been  exceedingly 
farourable  for  out-of-door  operations. 

Bank  of  England. 
The  returns  have  been : — 


LIABILITIES. 

Date. 

Public 

private 

Total 

Total 

1650. 

Ctrculatlon. 

DepcMsite. 

Deposits. 

Deposits. 

Rest. 

Liabilities. 

Feb.  23.. 

20.00    .. 

7.64     .. 

9.75    .. 

17.37    .. 

3.27 

. .     40.65 

March  2.. 

20.10    .. 

7.84     .. 

9.88    .. 

17.72    .. 

3.59 

..     41.42 

9.. 

19.92    .. 

8.16    ., 

10.18    .. 

18.34     .. 

3.59 

..     41.86 

16.. 

20.06    .. 

8.54    .. 

10.26    .. 

ASSETS. 
Bullion  In 

18.80    .. 

BaUlonln 

3.60 

..     42.46 

Date. 

PaUic 

Private 

Issue 

Total 

Total 

IMO. 

Seenrlties. 

Secaritiea. 

Departmont 

Department. 

BuUlon. 

Asseto 

Feb.  23. . 

14.40    .. 

9.13    .. 

12.23    .. 

4.89     .. 

17.12 

..     40.65 

Mtrch2.. 

14.42    .. 

9.87    .. 

12.11     .. 

6.01     .. 

17.12 

..     41.42 

9.. 

14.42    .. 

10.31     .. 

12.29    .. 

4.84    .. 

17.13 

..     41.86 

16.. 

14.42    .. 

10.76    .. 

12.26    .. 

5.01     .. 

17.27 

. .     42.46 

Between  the  23rd  February,  1850,  and  the  16th  March,  it  appears  from 
^Kse  figures  that  the  advances  by  the  Bank  on  private  securities  were  in- 
creased by  the  sum  of  .£1,630,000.  It  is  understood  that  the  lareest  iNurt  of 
this  amount  of  new  advances  has  taken  place  on  securities  other  Uian  oills  of 
exchange. 

We  are  informed  that  a  respectahle  sum  has  been  advanced  in  the  deposits  of 
Consols,  and  that  the  rate  of  mterest  agreed  upon  is  2  per  cent.  It  is  said  that 
other  considerable  sums  have  been  lent  by  the  Bank,  at  rates  of  interest  of 
about  3}  per  cent.  With  reference  to  transactions  of  this  description  by  the 
Bank,  we  have  always  found  it  advisable  to  speak  with  e2ctreme  caution.  It  is 
^fficnlt  to  ascertain  the  precise  nature  of  the  general  fact ;  and  it  is  nearly 
always  impossible  to  become  sufficiently  well  acquainted  with  the  circum- 
stances and  merits  of  each  case,  to  be  able,  with  any  degree  of  confidence,  to 
express  an  opinion  favourable  or  unfavourable  to  the  policy  of  the  advance. 
The  impression  which  these  advances-- and  the  efforts  recently  made  by  the 
Bank  to  improve  the  nature  of  the  current  accounts  kept  by  individuals — 
seems  calculated  to  produce,  is  sufficiently  simple  and  distinct.  The  Bank  Di- 
rectors are  gradually  endeavouring  to  extend  the  sphere  and  to  improve  the 
nature  of  their  business  as  joint-stock  bankers.  The  Bullion  continues  to 
mcrease  slowly. 

It  is  stated  that  the  Bank  has  ^ven  notice  to  such  of*  its  customers  as  do 
not  keep  whet  is  considered  a  sufficient  balance  at  the  credit  of  their  accounts, 
that  a  ibaiga  of  £b  per  annum  will  in  fiiture  be  made  for  the  trouble  of 
^miagtlfeaicoottnt. 
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Bank  of  englanti  Wlttkli^  ^Heturns. 

Aeeouat,  panoaat  to  the  Act  7th  and  8th  of  Victoria,  cap.  33,  for  the  Weeks  ending  aa  follows. 
ISSUE  DEPARTMENT. 


1850. 
Feb.  33rd. 

1850. 
Mar.  2nd. 

1850. 
Mar.  9th. 

1850. 
Mar.  I6th. 

Noteaiaraed 

46 

30,336,155 

30,376,160 

30,347^0 

30,486,570 

1 

11,015,100       11,015,100 

3,984,900  ;      2,984,900 

16,049.078  .    16,099,083 

277,077  !        277,077 

11,015,100 

2,984,900 

16,070,303 

277.077 

11,015,100 
2.984,900 
16,209,493 

Other  aecurities 

Gold  coin  and  buDion    

9UTer  boUioQ   

30.386,155       S0,376,l60 

30,347,380 

30,486,570 

3ANKIN6  DEPARTMENT. 


Propzietora*  capital 

Heat  

PobUe  depoeiu  (inclnding  Ex- 
cheqoer,  SaTinn'  Banka,  Com- 
miaaionera  of  National  Debt, 
and  Diiddend  Accounta)    .... 

Other  depoaita 

Seren  day  and  other  billa 


1850. 
Feb.  23Td. 


14,553,000 
3,268,145 


7,639,081 
9,749,035 
1,111,658 


36,320,869 


1850. 
Mar.  3nd. 


14,553,000 
3,592,934 


7,838,208 
9,881,899 
1,096,306 


36,962,347 


1850. 
Mar.  9th. 


14,553,000 
3,595,631 


8,160,205 
10,185,000 
1,095,104 


37,588,940 


1850. 
Mar.  16th. 


14,553,000 
3,697,959 


8,542,182 
10,260,861 
1,051,558 


38,005,560 


Dead  Weight  Annuity) 

Otiier  aecnritiea  

Notes 

14,399.868 

9,687,835 

11,437,600 

796.066 

14,419.732 

10,425,030 

11,367.885 

749,700 

14,419,732 

10,863,797 

11,519,435 

785,976 

14,418,854 
11,322.296 
1 1,477,696 

Gold  and  ailTer  coin   .......... 

786,715 

36,320,869 

36,962,347 

37,688,940 

38,005,660 

dbt  <^ti}^nst&* 


Amaterdaun,  3  montha 

Ditto  at aight  ... 
Rotterdam,  abort  . 
Antwerp,  3  montlu. 
Hamburgh,  ditto. . . 

Paria,  diort  

Paria,  8  montha  . . . 
MaraeiUes,  ditto  ... 
Bordeaux,  ditto  . . 
Frankfort,  ditto  .. 

Vienna,  ditto 

Trieate,  ditto 

Madrid, ditto   .... 

Cadii,  ditto 

Leghorn,  ditto .... 

Gooa,  ditto « 

Naplea,  ditto 

Falenno,  ditto  .... 
Meaaina.  ditto.... 
liabon,  60  daya'  date 
Oporto,  ditto   . . . 
Bio  Janeiro,  ditto 


Mar.  lat. 


13    Si 

"*    . 
13    8} 

25  70 

18  13 

25  47* 

25  70 

25  70 

26  70 
1213 
U  45 
11  45 
49S 
60 

30  60 

36 

41* 

1314 

ISSi 

i 


Mar.  8th. 


13  Si 
12  1 

12  23 
26  76 

13  13* 
25  60 
25  70 
25  70 
25  70 
121{ 
11  46 
II  47 
49J 

30  65 

36 

41 

122* 

1224 

53} 

63| 

36 


Mar.  16th. 


12  3i 
12  1* 

12  23 
25  75 

13  13* 
25  52* 

25  75 

26  774 
25  724 
1213 
11  55 
II  66 
49t 

60 

30  65 

26 

404 

123 

1224 

53* 

53i 

26 


Mar.  83nd. 


12  3* 
12  2 

12  33 

25  80 

13  13* 

26  5/4 

25  77h 

26  80 
26  77* 
1213 
12 

12 

*^. 

30  65 

36  6 

403 

122 

1224 

63* 

63* 

86 


Bonktrt^  Magaeine  App9ndix,  April,  1850. 
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VMVATa  BANKS. 


NAm  09  BANK. 


1  Andorer  Bank   , . . . , 

2  AflhfordBvik , 

3  Aylaham  Bank   

4  Aylesbury  Old  Bank 

5  Baldoek  and  Bii^leawade  Bank    . . 
fi  Barnataple  Bank    

7  Basingstoke  and  Odibam  Bank. . . . 

8  Bedford  Bank 

9  Bedford  and  Bedford^iire  BaJsJc    .. 

10  BewdJeyBank    

11  Bicester  and  Oxfordshire  Bank 

12  Birmingham  Bank— Attwood8&  Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  Blandford  Bank 

15  Boston  Bank — Garfit  and  Co 

16  Boston  Bank— Gee  and  Co 

17  Bridgewater  Bank , 

18  Bristol  Bank 

19  Broseley  and  Bridgenorth  Bank    . . 

20  Buckingham  Bank , 

21  Bary  and  SniSolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bank    

24  Bath  City  Bank 

25  Bedfords^re  Leighton  Boszard  Bk. 

26  Birmingham  Bank — ^Tay  lor  &  Lloyds 

27  Bradford  Old  Bank    

28  Brecon  Old  Bank 

29  Brixton  Union  Bank    

30  Burlington  and  Driffield  Bank  . . 

31  Bury  St.  Edmund's  Bank 

32  Bromsgrove  Bank 

33  Cambridge  Bank--Mortlock&  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank   , . . . 

36  Carmarthen  Bank 

37  ChertseyBank   

38  Colchester  Bank 

39  Colchester  and  Easex  Bank 

40  Cornish  Bank..., 

41  Coventry  Bank », 

42  City  Bank,  Exeter 

43  Craven  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank^-^Messrs.  Evans    .... 

47  Derby  Bank — Smith  and  Co 

48  Derby  Old  Bank    

49  Devizes  and  Wiltshire  Bank 

50  Diss  Bank 

51  Doncuter  Bank  and  Retford  Bank[ 

52  Darlington  Bank 


AfOiwiasd 


£ 
17,751 
11,849 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26.717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

7,001 

9.387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86,218 


▲YBKAOB  AMOUNT. 


F^.S. 


I 


£ 

14.859 
9,908 

4,765 
30.309 
47,865 

9.583 

16,265 

48,283 

4.365 

»3.744 
12,888 
44.997 
11,624. 

8,152 
55,965 
»3.579 

6,709 
38,711 
»9,333 
i8,5»o 
68,047 
26,997 

47,844 
3,680 

31.554 

34,33» 
",310 
62,207 
13.338 
".394 

4,508 
ii,ia6 
19.471 
37,765 
28,120 
16,184 

3.141 
»5.»79 
34,990 

33.597 

7.365 
16,391 

75,  "4 
7,019 
6,347 
11,498 
3«,555 
46,549 
".4H 

10,013 
5^.630 

64,530 


Feb.  •. 


£ 

'4,989 

10,416 

4,743 

28,825 

47.569 

9,393 
15,481 

»7,450 
1,955 
13.956 
14,764 
44,718 
11,718 
9.715 
54,873 
14,693 

5,959 
37,584 
19,477 
17,464 

66,591 
46,059 
26,207 
3.875 
34.785 

33,305 
14,485 

63,934 
34,867 
10.994 
4,465 
10,739 
18,965 
37.469 

47,15» 

15.418 

3,070 

«4,979 
34»7i4 
34.838 
7,665 
15.826 

74.373 
6,756 
6,690 

11,163 

34.433 
46,053 
u,07P 
9.785 
57.99« 
61,248 


Ftb.lf.       Pcb.SL 


£ 
14.345 
9.778 

4.635 
28,208 

46,796 

9,775 
14,938 
48,349 

1,757 
13,681 

14,487 
43,453 
11,053 
8,741 
51,704 

ii,75» 
5,600 

35,935 
19,734 
151854 
64.754 
45,448 
45,803 
3,740 
30,944 
33,380 
12,407 
61,954 
31,165 
11,080 

1,870 
11,383 
18,694 

36,933 

26,206 

15.644 

4,767 

15.091 

3«.995 

31.757 

7.338 

15.698 

74,553 

6,8i| 

6,746 

10,810 

34,585 

44.644 
10,461 
10,294 

65,38* 
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WJUiXLT   RSTUBNg   OP  BANKS  OP  liSUB* 


KAMI  or  BANK. 


53 

55 

56 
J7 
58 
59 
60 
61 
63 
63 
64 
65 
66 
67 
68 
69 

;o 
;i 

72 

73 

74 

75 

76 

77 

78 

79 

80 

81 

82 

83 

84 

85 

86 

87 

88 

89 

90 

91 

92 

93 

94 

95 

96 

97 

98 

99 

100 

101 

102 

103 

104 

105 

106 

107 

108 


DcTOnport  Bmk 

Dorchester  Old  Bank 

East  Cornwall  Bank    

East  Riding  Bank   

E«ex  Bk.  &  Biahops  StortfordBk. 

Exeter  Bank 

Pakenfaam  Bank 

Faringdon  Bank  &  Bk.  of  Wantage 

Famham  Bank 

Fkrenham  Bank 

Godalming  Bank • . . . 

Guildford  Bank    ! 

Grantiiam  Bank--Hardy  k  Go. 

HutingB  Old  Bank 

Hereford  City  and  County  Bank 

Hertford  and  Wara  Bank    

Hull  &  King8ton*upon-Hull  Bank 
Huntingdon  Town  &  County  Bank 

Harwich  Bank , . 

Hemel  Hempitead  Bank 

Hertfordahire,  Hitchin  Bank  .... 
Hereford,  Rosa,  &  Archenfidd  Bk 

Ipswich  Bank 

Ipswich  &  Needham  Market  Bank 

Kentish  Bank 

Kington  and  Radnorahire  Bank 

Knighton  Bank    

Knaresborougb  Old  Bank  .... 

Kendal  Bank    

Kettering  Bank    

Int  End  Staffordakire  Bank . . 

Leeds  Bank 

Ueds  Unk>n  Bank 

Leicester  Bank 

Uwes  Old  Bank 

Lichfield  Bank 

Linoohi  Bank 

LUndoreryBank  &  Uandito  Bank 

I^v^borough  Bank   

Lymington  Bank 

Lynn  R^  and  Lineolnahire  Bank 
Lynn  Regis  and  Norfolk  Bank  .. 

Macdeafield  Bank    

Manningtree  Bank  . . 

Marlborough  Bank 

Marlboro^  North  Wfltib.  NewBk, 

Merionethihiia  Bank 

Minen*  Bank 

Momnouthih.  AgricuL  &  Com.  Bk. 

Monmouth  Old  Bank 

Monmouthshire  NewportOld  Bank 

Newark  Bank 

Newark  and  Sleaford  Bank.. . . 

Newbury  Bank 

Newmarket  Bank 

Nomkh  Crawpi  Bttik  and  Norfolk 
nAMTolkBaftk 


£ 
10,664 
48,807 
112,260 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37.459 
82,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
18,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,668 
29,335 
16,385 

8,600 
28,788 
51,615 
36,787 
23,098 

49,671 


AYSEAOE  AMOUNT. 


Feb.S. 


£ 

9.997 
44,290 
97,098 
47,536 
43,730 

28.554 
19,896 

5>Si5 
12,756 
4,870 

23,642 
27,669 
x4«3Bo 
18,002 
18,044 
3«,3o6 

5,059 
22,170 

3^959 
18,460 
21,310 
63,817 
16,090 

17,837 

6,878 

18,736 

36,322 

8,097 

5.162 

53.8x4 

34,776 

23.504 

27,660 

18,754 
75.079 
15,980 

6.239 
4.407 

35.465 
10,827 

14.489 
4,818 
13.270 

8.655 

5."o 

xo,957 

22,772 

9,660 

8,1x9 
22,662 

4X.337 
20,262 
20,309 


F«b.  S. 


£ 

9.969 
42.489 

94.852 
45.968 
43,068 

27,557 
19,560 

5.444 
12,429 

4.722 

5»484 
10,314 
22,301 
27,306 

X4.560 

17,339 
18,314 

37.633 

4.455 

21,330 

31.679 
18,980 
19,999 
61,510 
15.978 

X7.723 
6,602 

*9.o55 

391023 

8,482 

5,091 

52.954 
34.570 
23.859 
27,187 

18,340 

74.050 

14.957 

6,027 

4,090 

54.799 
10,398 
14.721 
4.643 
12.058 
8.430 
4.90* 
10,38a 

»3.075 
9.945 
8.556 

22. 502 
39.789 
19,646 
19,300 


Feb.  IS.   Feb.  il. 


£ 

9.464 

42,643 

93.233 

45.707 

42,  H2 

27,417 

19.367 

5.137 

12,283 

4.6h 
6,070 
10,291 
21,063 
26,380 
H,343 
17.540 
20, 106 
36,807 
4.165 
21,126 

31.857 
18,106 

19.694 
61,497 

15.123 
18,669 

6.449 
18,660 

46,659 

7,439 

5.318 

52.955 

34.829 

H.313 
26,411 

17.791 
73.363 
13,868 

5.951 
3.924 

33.295 
10,208 

14.483 
4.386 
12,214 

7.998 

4.710 

10,101 

23.255 

9.894 

8.442 

21,820 

38,967 

19.065 

17.975 


47.307  45.98+  47,409 

/       I 

Digitized  by 


£ 

9.335 
41,4x5 
91.468 
47.177 
42,920 
27,008 
19,166 

5.128 
",054 

4,695 

6,247 
10,159 
20,989 
26,078 
14.400 
17.990 
19,202 

36,199 
3.865 
20,920 
32.395 
17.150 
18,982 

61.113 
14,070 

»8,335 

6,582 

18,677 

49.539 

7.309 

5.342 

51.549 

33.947 

24.915 
26,674 

»7.649 
72,590 
12,722 

5.9i5 

3.843 
32.824 

9.825 
14.946 

4.263 

".349 

7.669 

4.820 

10,624 

21.757 

9.745 

8.135 
22,890 

39.500 
19,066 
17.060 

47.769 


Google 


WEEKLY' REtORNS   OF  BAN^KS  QF  .ISSUE; 


29AMB  or  BANK. 


109  Norwich  and  Norfolk  Bank 

110  Nottingham  &  Nottinghamsh.  Bk, 

111  Nuneaton  Bank    

112  Naval  Bank,  Plymouth    

113  New  Sarum  Bank    

114  Nottingham  Bank    

115  Oswestry  Bank 

116  Oxford  Bank    

117  Oxford  Old  Bank    

1 18  Old  Bank  Tonbridge   

119  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  Hull 

121  Penzance  Bank 

122  Peterborough  Bank— Yorke  &  Co, 

1 23  Peterborough  Bk. — Simpson  &  Co . 

124  Pembrokeshire  Bank 

125  Reading  Bank — Simmonds  &.  Co. 

126  ReadingBank— Stephens  &Blandy 

127  Richmond  Bank,  York    

128  Ringwood  and  Poole  Bank 

129  Rochdale  Bank 

130  Rochester,  Chatham,  &StroodBk. 

131  RoystonBank 

132  Rugby  Bank 

133  Rye  Bank 

134  Reigate  and  Dorking  Bank 

135  Ross  Old  Bank,  Herefordshire   . . 

136  Saffron  Walden&Norih  Essex  Bk. 

137  Salop  Bank 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank 

140  Sittingbonme  and  Milton  Bank  . . 

141  Southampton  Town  &  County  Bk. 

142  Southwell  Bank    

143  Southampton  and  Hampshire  Bank 

144  Stone  Bank 

145  Stourbridge  Bank 

146  Stafford  Old  Bank 

147  Stamford  and  Rutland  Bank  . . 

148  Stourbridge  Old  Bank 

149  Shrewsbury  and  Welsh  Pool  Bank 

150  Taunton  Bank 

151  Timstock  Bank    

152  Thombury  Bank 

153  Tiverton  and  Devonshire  Bank  . . 

154  Thrapstone  and  Kettering  Bank. . 

155  Tring  Bank  and  Chesham  Bank . . 

156  Towcester  Old  Bank    

157  Union  Bank,  Cornwall    

158  Uxbridge  Old  Bank 

159  Wallin^ord  Bank    

160  Warwick  and  Warwicltshire  Bank 

161  WeUington  Bank,  Somerset    .... 

162  West  Riding  Bank 

163  Whitby  Old  Bank 

164  Winch««ti%r,  Alresford  &  Alton  Bk. 

165  Wincbeiter  ud  Hampilure  Bank 


AnthoriMd 

AVERAGE 

AMOUNT. 

luoc 

Fab.  S. 

Feb.  8. 

Fib.l«.    1    F<b.n. 

£ 

£ 

£ 

£          £ 

75,372 

61,663 

61,868 

62,360    60,821 

10,866 

8,103 

7,124 

6,598 

6,596 

5,898 

3»"7 

3,007 

2,932 

2w35 

27.321 

26,381 

26,466 

26,375 

26,138 

15,659 

14,604 

13,864 

12,568 

12,679 

31,047 

27,656 

26,952 

26,406 

25,619 

18,471 

11,293 

11,730 

11.858 

12,063 

14,277 

8,581 

8,175 

8,026 

7,763 

34,391 

33,881 

^l»*i+ 

33,725 

32,519 

13,183 

8,394 

8,287 

8,2c8 

8,43* 

11,852 

9,iH 

8,530 

8,147 

8,488 

48,807 

36,888 

37,041 

35,135 

36,813 

11,405 

10,892 

11,145 

10,330 

10.342 

12,545 

8,010 

7,970 

7,127 

7.08Z 

12,832 

185 

185 

185 

185 

12,910 

10,809 

10,456 

10,064 

10,4" 

37,519 

28,100 

27,908 

27,016 

27,380 

43,271 

29,729 

30,314 

29,117 

28,936 

6,889 

4,982 

5,090 

5,583 

^•f^ 

11,856 

9,184 

9»233 

9,117 

8,838 

5,590 

5,061 

5,373 

5.430 

5,280 

10,480 

8,671 

8,456 

8,351 

8,249 

16,393 

12,091 

11,868 

11,880 

12,168 

17,250 

12,408 

11,991 

11,840 

12.749 

29,864 

14*486 

13,496 

13,098 

13,175 

13,700 

9,946 

10,536 

9,936 

'°'^-^5 

4,420 

4,150 

4,475 

4,237 

3,966 

47,646 

30,881 

29,416 

28,336 

28,192 

22.338 

12,253 

12,166 

12,092 

12,^74 

24,813 

22,953 

22,175 

21.932 

20,576 

43.191 

30,107 

29,245 

29,660 

28,503 

4,789 

3,451 

3,448 

3,083 

2,885 

18,589 

13,095 

12,814 

11.^55 

11,615 

14,744 

12,915 

12,639 

12,391 

12.558 

6,770 

4,547 

4,356 

4.125 

4,196 

9,154 

',256 

1,096 

1,152 

1,454 

17,295 

11,665 

11,459 

11,480 

ii»758 

14,166 

12,557 

12,175 

11,821 

11,139 

31,858 

1  26,510 

25,692 

25.433 

24,328 

17,560 

17,144 

18,033 

17,790 

16,704 

25,336 

19,180 

17,859 

18,361 

17,21c 

29,799 

20,940 

20,645 

20,198 

20,990 

13,421 

7,670 

^^^t 

6,985 

6,542 

10,026 

7,243 

6,898 

6,661 

6,886 

13,470 

8,850 

8,568 

8.370 

8,569 

11,559 

11,107 

10,438 

10,710 

10,544 

13,531 

^I'l^' 

13,023 

13,391 

13,706 

10,801 

8,841 

8,752 

8,029 

7,626 

17,003 

9,074 

9,095 

7,939 

6,990 

25,136 

17,201 

17,296 

x6,6i6 

16,623 

17,064 

7,142 

6,833 

6,486 

6,689 

30,504 

20,507 

20,622 

20,412  I   20,40« 

6,528 

3,832 

3,866 

3.437 1   hS^S 

46,158 

42,347 

43 » 761 

43.  HO 

40,77'' 

14,258 

14>I3X 

X3i3oa 

i4.«27 

13,300 

25,692 

21,704 

a«.399 

^0,57^ 

20,927 

6,737 

4.594 

Dig 

.4>535 

tized  by  \j 

4.413 

oogle 

4.589 

WBBKLir   RBTUBN9  OP  BANKS  OF  I88UB« 


XAMB  or  BANK. 


166  Wejinoiitih  Old  Bank 

167  Wirkesworth  add  Derbyshire  Bank 
1<$  Wubecli  and  lincolnahire  Bank. . 

169  Whrdisoombe  Bank 

170  Wolreriiampton  Bank— Goodricke 

&Co 

171  Worcester  Bank 

172  Worcester  Old  Bank  

173  Worcestershire  Bank 

174  WaUaU  Old  Bank    

175  Warminster  and  Wiltshire  Bank 

176  WolTeihampton  Bank— R.  &  W. 

Fryer    

177  Yarmooth  and  Suffolk  Bank 

178  Yinnouth,  Norfolk,  8c  Suffolk  Bk 
179YorkBank  


AnUuuiMd 


£ 
16,461 

37»602 

59,7131 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24.896 

11,867 
53,060 
13,229 
46,387 


AVEKAOE  AMOUNT. 


Feb.S. 


£ 

a9f79X 

39.8*5 

4f544 

U,097 

9,071 

69,308 
12,147 

1.577 
16,099 

10,691 

42.445 
XI, 080 

43.398 


F«b.  S. 


£ 

t5f7SS 
30.615 
39,018 

4.^94 

iz,448 
8,74* 

67,638 

I a, 130 
1,560 

16, III 

10,325 
39.805 

»o,355 
42,871 


Fab.  18.        Fftb.  33. 


£  £ 

»5.8i3  i  X5.53» 

30,668  I  30,379 

38,660  38,224 

4.143  !  4.365: 


12,014 
8,161 

66,861 

".533 
1.555 

15.573 

10,678 

38,740 
10,001 

42.489 


JOINT 

Bank  of  Westmoreland 

Barnsley  Banking  Company 

Bradford  Banking  Company 

Bilston  District  Banking  Company 

Bank  of  Whitehayen 

Bradford  Commercial  Banking  Co, 
Barton,  Uttozeter,  and  Staffordshire 

Union  Bank   

9«sterfield  &  N.  Derhysh.  Bk.  Co. 
Comberland  Union  Banking  Co. . . 
Cheltenham  &  Glo'atershire  Bk.  Co. 
CoToitry  &  Warwickshire  Bk.  Co. 
Coreiitry  Union  Banking  Coiiipany 
County  of  Oloucester  Banking  Co. 
Carlisle  &  Cumberland  Banking  Co. 

Carlisle  City  and  District  Bank 

Dndley&  West  Bromwich  3kg.  Co. 
I>erbyand  Derbyshire  Banking  Co. 
Darlington  Dist.  Joint  Stock  Bk.  Co. 

East  of  England  Bank 

Gloncestershire  Banking  Company 

UaJi&x  Joint  Stock  Bank 

Uoddersfield  Banking  Company  . . 
noil  ^^nking  Company  ....•••• 
Hali£u  Commercial  Buddng  Co.. . 
UaH&x  &  Huddersiield  Union  Bank 

Hd^n  Banking  Company 

Herefordshire-  Banking  Company. . 
Knareshorongh  and  Claro  Bkg.  Co. 
Kingibridge  Joint  Stock  Bank .... 
{^ncaater Banking  Company    .... 

Ueds  BanUng  Company 

^^irritwJiii'e  Banking  Company . . 
uaoolft  «id  Lindsay  Banking  Co. 
^«ndBclQ&Prion&Wanrick£.Bk. 
l«dini«D&I)«bu7Bink 


STOCK  BANKS* 


12,2251 

8,690 

8.934 

11,017 

9,563 

8.283 

8,377 

8,369 

49,292 

48,121 

49,94^^ 

49,927 

9,418 

8,943 

9,343 

9.515 

32,681 

26,916 

28,907 

i9.093 

20,084 

1  19,4<59 

19.237 

19,718 

60,701 

50,254 

47,870 

45,583 

10,421 

1     ^'^?^ 

8,760 

8,076 

35,395 

1  31,064 

31,955 

30,782 

12,786 

i     9,2135 

9,078 

9.154 

28,734 

24,488 

22,968 

22,683 

16,251 

11,860 

11,336 

11,929 

144.352 

97,858 

98.33<5 

94,046 

25,610 

22,175 

22,640 

21,900 

19,972 

19,471 

19.346 

20,483 

37,696 

37.737 

37.833 

36,906 

20,093 

19.082 

19.365 

19,612 

26,134 

13,398 

12,546 

15.648 

25,025 

23.^69 

23,113 

23,766 

155,920 

127,172 

127,662 

125,278 

18,534 

19.557 

18,367 

16,351 

37,354 

35.590 

36,735 

37,980 

29,333 

23.845 

23.306 

23,181 

13,733 

12,782 

13*039 

13,404 

44,137 

36,969 

37,160 

38,306 

1,503 

1,375 

1,533 

1,575 

25,047 

15,723 

16,295 

15,918 

28,059 

20,695 

20,714 

20,832 

3,952 

2,336 

2^202 

2,321 

64,311 

50,745 

54,353 

68,333 

23,076 

23,^93 

24,135 

22,228 

86,060 

66,758 

63,287 

61,725 

51,620 

41.320 

41,267 

40,366 

13,875 

10,858 

10,794 

10,186 

I  X0,2U 

9,a8r 

8,720 

9,160 

11,814 
8.295 

66,171 
12,046 

1.555 
15.230 

11,217 
37,830 
10,076 
42,694 


11,861 

7,751 
47,606 

8,811 
28,446 

19.975 

46,483 
7.625 
31,203 
9,206 
21,807 
11,382 
95.170 
21,712 

19,717 
33,367 
18,762 

15,394 
24,241 

122,150 
16,202 
34,953 
23,771 
13.316 
37,205 

'.335 
15.177 
ao,457 

2.560 

73.679 
22,361 

63,544 
39.909 

9.365 
8,8ox 


Digitized  by 


Google 


WBIKLT   BBTUBN8  09  BANK8  OP  USUB. 


ITAMB  OF  BANK. 


riHw. 


ATBKAGB  AMOUST. 


Fcb.S.         nk.  f.         Kb.  19.   I   P«b.  a. 


36  Moore&BoUnwm'sNotti.Biok  .. 

37  Nottingham  and  Notts.  Banking  Co. 

38  Newcasde,  Shields,  and  Sonderland 
Union  Joint  Stock  Bank !|  84,130 


£ 

35,813 

i  29,477 


£ 

a8,8a7 
28,153 


39  National  Prorindal  Bk.  of  England 

40  North  Wilts  Banking  Company  . . 

41  Northamptonshire  Union  Bank    . . 

42  Northamptonshire  Banking  Co.    . . 

43  Noith  and  South  Wales  Bank  .... 

44  P^tfe'sLeioerterahire  Banking  Co... 

45  Saddleworth  Banking  Company  • . 

46  Sheffield  Banking  Company 

47  Stamford, Spalding&BostonBk.  Co 

48  Stnckey's  Banking  Company   .... 

49  Shropshire  Banking  Company  .... 

50  Stourbridge  and  Kidderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank   . . 

52  Sheffield  &RotherhamJt.  Stock  Bk. 

53  Swaledale  and  Wensleydale  Bank. . 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  Staffordsh.  Bank 

56  Wakefield  and  Bamsley  Union  Bank 

57  Whitehaven  Joint  Stock  Bank 

58  Warwick  and  Leamington  Bkg.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

60  Wilts  and  Dorset  Banking  Company 

61  West  Riding  Union  Banking  Co. . . 

62  Whitchurch  and  Ellesmere  Bkg.  Co.) 

63  Worcester  City  &  County  Bkg.  Co.i 

64  York  Union  Banking  Company   . .  I 

65  York  City  and  County  Banking  Co.| 

66  Yorkflhira  Banking  Company 


442,371 
63,989 
84,356 
26,401 
63,951 
59^300 
8,122 
35,843 
55,721 

356,976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71.240 

94,695 

122,532 


1,630 

34*»93i 

ll  4».3" 

I  6*. 834 

x7^o64 

a3,200 

44.213^ 

*.339 

32.55« 

4«.W5 

169,811 

39.700 

5o>973 

21.059 

5»,398 

38,914 

,     9,557 

I  3-.009 

!  iz,850 

21,427 

26,062 

68,497 

67,040 

33.94* 

3.325 

3.090 

54.812 

85,570 

109,700 


£ 
28,388 
17,5^ 

1,630 
339ta8o 

4^.991 
6i,i35 
«7,44* 
22,877 
44.398 

»,4»3 

34.490 

4^,240 

269,899 

39.487 

49.509 
21,690 

51.304 
38,129 

9.303 
34.528 
12,967 
21,180 
26,173 

71,869 

67,216 

31,875 

3.371 

3.090 

53.890 

81,906 

116,750 


£ 
28,724 

26,670 

1,630 

333, «oo 

44,525 
60,920 
16,851 
*i,i58 
43.428 
2,210 
36,657 
47,390 
268,896 
38,710 

49,«9« 
21,976 
51,726 
36,871 
9,210 
36,842 
12,640 
20, 580 
26,897 

69,647 
67,160 

33,324 
3,429 
»,93» 

53.4>^ 
81,132 

«H,3i6 


£ 
27,385 
i6,:co 

61.21: 

I7,iii 
20, 774 
44* '45 

2,102 

35,184 

1  4*,S97 

!270,275 

:  38.5:4 

!  49."c 
II, T^^ 
5I1I9' 
36,22. 

9.^9: 
19.2=' 

25189: 

68,4:9 
6^,5:6 

32.099 

3.540 

55fJ^' 
78,926 
120,769 


*ummarp  of  tbt  afiobt  SSittama. 


179  Pritate  Banks 

66  Joint  Stock  Banks  . 


245 


Totals. 


fixed  Imom. 

£ 
4,802,583 
3.409,987 


8,212,570 


reb.S. 

£ 

3,670,852 

2,661,089 


6.331,941 


Fab.0. 

£ 

3,610,938 

2,663,449 


6,274,387 


Ftb.  10. 

£ 

3,563,026 

2.667,513 


6,230,539 


Feb.ss. 

£ 

3.543,231 
2,639.Si5 


6.183,106 


A9irage  Weekly  Circulation  of  these  Banks  for  the  month  endfair  Fehraary  28i4 1- 

Fritatc  Banks ;tt,597.0I7 

Joint  Stock  Banks 2 .  65  7 . 976 

Average  Weekly  Cirenlatloii  of  Pkirate  and  Joint  Stock  Banks 
ending  as  abofe j(6,254,993 

On  a  eomparison  of  the  above  with  the  Returns  for  the  Montii  endbr  26th  Jaa-  ^^ 
iishofis— 


A  d$ereue  In  the  Notes  of  Prirate  Banks,  of /88.S26 

A  iferMM*  in  the  Notes  of  Joint  Stock  Banks,  of 22,590 

ToM^ffffMtt  on  tte  Month    ........    ifllOiiri 
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Aod,  M  compared  with  the  Month  onding  the  24th  Ftbruary,  1849,  it  i 

An  mcreate  in  the  Notes  of  Private  Banks,  of ;^29,705 

An  McrMffe  in  the  Notes  of  Joint  Stook  Banks,  of 66,831 

Total  Mcresie,  as  oompared  with  the  sane  period  of  last  year . .     ^^96,536 

The  following  appears  to  he  the  comparatlTe  state  of  the  circalation,  with  refisrenoe  to 
tiM  filed  issues,  as  given  in  the  Banking  Almanac  for  1850  : — 

Tlie  Private  Banks  are  heUno  their  fixed  issues    ^1,205,566 

The  Joint  Stock  Banks  are  Mow  their  fixed  issues 752,011 

Totsl  BiLOW  the  fixed  issnes  J^l  ,957,577 


insfi)  and  ^cotcli  Cirntlation  iletuntsf. 

dwrage  CSreulation,  and  Coin  held  by  the  Scotch  and  Irish  BiWNKS  during  the 
four  W€eh$»  ending  Saturday,  the  23rd  day  of  February,  1850. 

SCOTCH   BANKS. 


NAMB  OB  BAKK. 

CimUtkm. 

ATtngc  CireuUUon  dmisi  Four  Wtckt, 
eadiiiK  m  aboT*. 

AtSSTrf 

Gold  A  SiWcr 
Coin  held 
dniinf  Fow 

Week!  CDdtBg 

1 

1V>taL 

Bank  of  Scotland 

RoyvlBankof  Scotland  .. 
Brkiih  Linen  Company. . .. 
Commercial  Bk.  of  Scotland 
Kttioiial  Bank  of  Scotland 
InkmBuik  of  Sootland  .. 
£dbbvgh  &  Glasgow  Bk. 
Bukin^  Com.  hi  Aberdeen 
Abcf  deen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dandce  Banking  Company 
Huterii  Bank  of  Scotland. . 
Western  Bank  of  Scotlwid 
Ciydesdale  Ranking  Co.   .. 
*City  of  Glasgow  Bank    .. 
Ctlcdoniui  Banking  Co.  .. 
Perth  Bankmg  Company.. 
Cotnl Bank  of  Scotland.. 

£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 

£ 

98,700 

5^1  H9 

»34.«73 

122,429 

81,001 
107,166 

47,^43 
26,542 
21,192 
42.856 

8.3*1 
13,892 
108,294 
85.59* 
49,062 
12,812 
10,380 
11,643 

£ 
204, 192 
116,529 
268,664 
266,119 

«88,793 

200,246 

80,504 

66,364 

52.305 

81,558 

20,042 

16,386 

282,976 

78,063 

65.285 

-     34.670 

25.444 

27.671 

£ 

302,892 
172,778 
403,538 
388,548 

269,794 

307,4" 

128,147 

92,906 

73.498 

124,414 

28,363 

30,278 

391,270 

103,656 

"4.347 
47,483 
35.824 

39,3>5 

£ 

121,200 

58,337 

110,723 

117,328 

46,484 
87,102 
32,336 
37,208 
17,062 
23,220 

4.659 
6,225 

H9.993 
33.360 

63.844 
14,220 
12,043 
12,001 

Totals  (Scotch  Banks)  .. 

3,087,209 

978,647 

2,075.8" 

3.054.463 

947,345 

^oflTdand    

*Wiocial  HtfcV 

^MtBank 

^'orthemBaii 

UUter  Bank 

NatioQal  Bank 

^rridcHm^Snir  Nat.  Bank 
(^onind  National  Bank    .. 

Totals  (Iiiih  Banks).... 


IRI8B   BANKS. 

3.738,428 

1,645.525 

1,033,850 

2,679,375 

7i5.5>o 

927,667 

256,722 

412,701 

669,423 

309,095 

281,611 

29.694 

197,217 

226,911 

108,008 

243,440 

22,771 

i75.5"7 

198,288 

68,431 

311,079 

21.395 

219,108 

240,503 

55.991 

761,757 

107,729 

367,327 

575.056 

261,206 

24,084 

3,416           7,502 

10,918 

2,938 

66,428 

14,248  1      21,018 

35.267 

16,856 

6,354,494 

2,201,500 

2,434.240 

4.6351 741 

1,538,038 
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CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  FEB.  23,  1850. 

The  Returns  of  Circulation  of  the  Irieh 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 23rd  Feb.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
drcnlation  of  these  banks  during  the  past 
month,  yis. : — 

ATerage  Cireuladon  of  the  Iriih  Bank«  1^4,035,741 
Arerage  Circulatioii  of  the  Scotch  Bank*    3,054,463 


Total  Average  Circulation  of  these  Baakt 
for  the  pMt  month   i^7,690»a04 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  26th  Jan.  last, 
they  show — 

DecreaM  hi  the  Circulation  of  Irish  Banks  j^S4,08S 
Decrease  in  the  Circulation  of  Scotch  Banks  58,sg6 


Total  decrease  last  month . 


...  ^J»,47» 

And  as  compared  with  the  month  ending 
24th  Feb.,  1849,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks     i^5,66l 
Increase  in  the  Circulation  of  Scotch  Banks  1 02,280 


Total 


on  the  year 4^177,947 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  giren  in  the 
Banking  Alnumae,  as  foUows: — 

8  Banks  m  Ireland,  anowed  to  issue..  .^MM,49« 
18  Banks  in  Scotland,  allowed  to  issue      3,087  JS» 

36  Banks  in  all,  allowed  to  issue je9,MiJ03 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation: — 

Irish  Banks  are  below  their  fixed  issue  ^1,718^^ 
Scotch  Banks  are  below  their  fixed  issue        3SJ4ft 


Total  below  the  fixed  issue jei,751,«89 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 

Oold  and  SUver  held  by  the  Irish  BaakB^,S38,03R 
Gold  and  SUver  held  by  the  Scotch  Banks    9*7 A*i 

Total  of  Gold  and  Silver  Com  ....  ^1,48M» 

Being  an  increase  of  £43,177  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  £31,731 
on  the  part  of  the  Scotch  Banks,  on  Ae 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  FEB.  23,  1850. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  23rd  February,  1850. 

Cifculation  of  Notes  for  the  Month  ending  Februazy  SSrd,  as  compared  with  the  pievions  msnth : 


Bank  of  En 

Pritatel 

Joint  Stock  Banks  . 

Total  in  England. . . 

Scothmd 

Ireland 


Jan.S6. 
jei9,095,98S 
3,685,345 
1,060,596 


25,461,153 
8,11S,859 
4,669,824 


Feb.  SS. 

^19.S80,46e 
3,597.017 
9,657,976 


95,635,461 
3,054,463 
4,635,741 


jei85,186 


74,308 


jessssa 


34,063 


United  Kingdom 83,943,836       33,285,665  1  —  18,171 

The  comparison  of  the  month  ending  February  24th,  1849,  with  the  month  ending 
February  23rd,  1850.  shows  an  increase  in  the  Bank  of  England  circulation  of  ;f896,492. 
an  inereate  in  Private  Banks  of  £29,705,  and  an  inereaee  in  Joint  Stock  Banks  of 
£'66,831 ;  being  a  total  increage  in  England  of  £993,028 :  while  in  Scotland  there  is  an 
tncre<»e  of  £102,286;  and  in  Ireland  an  Increase  of  £75,661.  Hius  showing  that  the 
month  ending  Feb.  23rd,  as  compared  with  the  same  period  last  year,  presents  an  imereate 
of  £993,028  in  England,  and  an  fncreote  of  £1,170,975  in  the  Untied  Kingdom^ 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Feb.  23rd, 
giyes  an  aggregate  amount  in  both  departments  of  £16,968,384.  On  a  compariscm  oC 
this  with  the  Return  for  the  month  ending  Jan.  26th,  Uiere  appears  to  be  an  iiureaae 
of  £109,621;  and  an  inereaee  of  £1,699,104,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  duriqg  the  montfa 
ending  Feb.  23rd,  was  £2,485,383,  being  an  inereaae  of  £74,908  as  compared  with 
the  return  of  the  previous  month,  and  a  deerean  of  £225,630,  as  compared  witfa  tke 
eomponding  period  last  year. 

Waterlow  and  Sons,  Printen,  65, 66, 07  &  66,  London  Wall, 
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THE  BANKERS'  MAGAZINE ; 

AND 

SDumal  of  tft*  iWonep  fiUnvktU 

KAY«    18SO. 

GUARANTEE  ASSURANCE. 

A  NEW  edition  of  the  excellent  pamphlet  by  Mr.  Saunderson^ 
on  the  subject  of  Suretyship,*  very  opportunely  directs  our 
attention  to  the  important  questions  connected  with  one  of  the 
latest  and  most  useful  applications  of  the  principles  of  Assurance-* 
namely,  their  application  to  risks  of  a  moral  as  well  as  of  a 
mathematical  character. 

The  Society  with  which  Mr.  Saunderson  is  connected,  and 
with  which,  we  believe,  most  of  our  readers  are  more  or  less 
acquainted,  has  the  great  merit  of  being  the  first  public  body  who 
reduced  into  a  practical  form  a  new  and  eminently  useful  scien- 
tific suggestion. 

The  *' Guarantee  Society'*  (19,  Birchin-lane)  was  established 
in  the  year  1840,  for  the  purpose  of  granting  policies  {gainst  the 
dishonesty  of  persons  employed  as  servants,  in  almost  all  branches 
of  commercial  and  professional  pursuits.  And  after  the  first  fit 
of  suspicion  with  which  most  new  undertakings  are  regarded  had 
gradually  disappeared,  it  did  not  require  any  profound  effort  of 
reflection  to  perceive  that  the  "  Guarantee  Society  '*  had  not  em- 
barked in  either  an  impracticable  or  an  unprofitable  enterprise. 

Few  general  truths  receive  more  complete  confirmation  in  the 
pn^ess  of  science  and  discovery,  than  what  may  be  called  "  The 
Law  of  Average.*'  It  appears  to  be  a  fundamental  principle  of 
the  natural  and  moral  order  of  the  universe,  that  in  the  occur- 
rence of  every  description  of  events — ^whether  great  or  small,  or 
whether  separated  by  intervals  of  long  or  short  duration — there 
shall,  so  long  as  the  circumstances  remained  essentially  the  same, 
be  a  rigid  rule  of  proportion.  That  is  the  general  fact.  Whether 
we  possess  the  means  at  all  times  of  tracing  its  influence  and 

^  "Snretyihip:  tbe  dangers  and  defects  of  Private  Security,  and  their  remedy." 
Bv  Charles  Saunderson,  Esq.,  late  an  Auditor  of  tbe  "Guarantee  Society/' 
19,  Biieluii-kne,  London. 
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proTing  its  {Pressure  with  sufficient  minuteness^  is  another  ques- 
tion altogether.  The  common  applications  of  Life  Assurance  pro- 
ceed entirely  upon  the  supposition  of  a  Law  of  Average ;  and  the 
reason  why  LUe  Assurance  has  become  one  of  the  safest  and  most 
successful  instances  of  the  introduction  of  scientific  formulee  into 
the  details  of  practical  life^  is  simply  this : — ^That  the  facts  and 
circumstances  connected  with  the  birth  apd  death,  and  longevity 
and  diseases  of  human  beings^  are  better  known  and  more  accu- 
rately recorded  than  any  other  class  of  data  by  which  the  Law  of 
Average  has  been  elucidated. 

Insurances  against  the  loss  of  property  by  Shipwreck,  and  by 
Fire,  depend  equally  upon  the  operation  of  a  rule  of  proportion. 
But  there  is  the  widest  possible  difference  between  the  science  of 
Marine  and  Fire  Insurance,  and  the  science  of  Z^/i?  Insurance — and 
a  difference  which  arises  entirely  from  the  absence,  in  the  two  first, 
of  the  accurate  and  extensive  observations  which  are  the  distin- 
guishing feature  of  the  last  A  good  table  of  Mortality  will  indi- 
cate, pretty  closely,  the  average  duration  of  life  among  any  given 
number  of  human  beings  at  any  selected  age;  and  hence  the  opera- 
tions of  a  life  office  partake  of  the  certainty  of  the  mathematical 
sciences  with  which  that  class  of  institutions  are  so  much  con- 
cerned. Now,  if  there  were  tables  of  what  may  be  called  the 
mortality  of  ships  and  houses,  as  well  as  of  the  mortality  of  men 
and  women,  the  insurers  against  shipwreck  and  fire  might  con- 
duct their  business  entirely  by  the  aid  of  fixed  and  uniform  rates 
of  premium,  quite  as  safely  as  those  who  grant  policies  agamst 
some  of  the  casualties  connected  with  human  life*  So  fieur,  the 
practice  of  Marine  and  Fire  Insurance  has  never  advanced  beyond 
the  dignity  of  an  art,  and  has  never  escaped  from  the  uncer- 
tainties of  an  adventure;  nor  can  it  do  so,  so  long  as  no  systematic 
efforts  are  made  to  discover,  by  the  minute  analysis  of  an  exten- 
sive series  of  facts,  the  Law  of  Average  which  prevails  under  certain 
classes  of  well-defined  circumstances. 

Now,  what  the  occurrence  of  deaths,  and  the  occurrence  of 
shipwrecks  and  fires,  are  to  the  ordinary  insurance  offices,  the 
occurrence  of  dishonesty  is  to  the  Guarantee  Society.  The  life 
offices  reckon  that,  one  with  another,  so  many  lives  wUl  live  so 
many  years ;  the  fire  offices  reckon  that,  out  ot  so  many  houses 
insured^  a  certain  number  only  will  be  burnt;  and  the  under- 
writers also  reckon  that,  out  of  a  given  extent  of  business,  there 
will  be  a  given  per  centage  of  loss.  Precisely  in  the  same  manner, 
upon  the  same  grounds,  and  with  the  same  certainty,  the  **  Gua- 
rantee Society''  assumes  that,  out  of  a  given  number  of  policies 
issued  against  fraud,  only  a  certain  number  will  result  in  daims 
upon  its  resources.  If  all  men  who  insure  their  lives  were  to 
ftttain  the  longevity  of  the  patriarchs,  the  life  offices  would 
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become  a  great  deal  richer  tlian  Croesus ;  and  the  same  thing 
woald  happen  with  the  insurers  against  &re,  and  the  under- 
writers against  shipwreck^  if  no  more  houses  should  happen  to  be 
bumt^  and  no  more  disasters  shoidd  occur  at  sea.  But^  on  the 
other  hand^  a  speedy  and  sweeping  destruction  would  overtake 
every  insurance  institution^  if  the  Law  of  Average  should  be  de- 
parted from  as  widely  in  the  opposite  direction,  If^  for  the  space 
of  a  year,  nobody  should  happen  to  die  but  those  whose  lives 
were  the  subject  of  policies  of  insurance — ^no  houses  to  be  burnt 
but  such  as  were  amply  covered  by  a  regular  premium — ^and  no 
ships  to  sink  but  such  as  were  sufficiently  underwritteui  two 
things  would  happen — the  world  would  have  witnessed  a  per- 
fectly new  order  of  phenomena,  and  would  stand  in  need  of  a 
perfectly  new  interpretation  of  the  doctrine  of  chances. 

Just  in  the  same  way,  if  all  the  men  to  whom  the  OuararUee 
Society  extends  its  liberal  and  useful  aid,  were,  by  some  fatality, 
to  ])rove  defaulters,  the  institution  could  not  be  kept  alive.  But| 
until  some  radical  change  takes  place  in  the  course  of  nature,  it 
is  qmte  as  improbable  that  any  event  of  this  kind  will  happen,  as 
that  the  sun  will  rise  on  the  wrong  side  of  the  horizon :  that  the 
Thames  will  run  up  Richmond  Hill:  or  that  unicorns  will  take 
possession  of  the  Green  Park. 

It  is  essential,  however,  to  perceive  clearly  how  and  why  it  is 
that  a  commercial  calculation  can  be  founded  upon  this  general 
principle. 

It  must  not  be  supposed  that  the  Law  of  Average  operates  so 
rigidly  and  so  exquisitely,  as  to  enable  any  body  of  persons  to 
reckon  upon  its  intervention  in  their  favour  without  the  trouble 
of  inquiry^  and  without  the  instruction  of  experience.  According 
to  such  an  hypothesis,  a  Life  Insurance  Company  might  insure  the 
first  hundred  people  who  came  to  them  out  of  the  street,  quite  as 
safely  and  ouite  as  advantageously  as  any  other  hundred  people 
selected  oiuy  after  a  careful  and  scientinc  inquirv-  And,  also, 
according  to  such  an  hypothesis,  an  institution  of  the  nature  of 
the  ^^  Guarantee  Society  '^  might  take  upon  itself  the  responsibility 
of  suretyship  for  one  man  as  readily  as  for  another.  But  it  is 
quite  plain  that  a  proceeding  of  that  kind  would  be  altogether 
pr^osterous. 

Each  insurance  institution  can  expect  only  to  insure  a  very 
*^l  portion  of  the  total  number  of  cases  which  make  up  the 
general  average  of  such  cases  existing  in  the  whole  community. 
And  hence  the  paramount  necessity  of  experience^  calculation^  and 
foresUfht,  in  the  management  of  every  kind  of  insurance  business — 
but  above  all,  of  experience.  In  point  of  fact,  the  whole  science  of 
Assurance  is  only  the  result  of  experience,  expressed  in  a  syste- 
Hiatic  and  scientific  form.  We  have  already  said  that  Life 
Awttwmce  has  advanced  the  farthest,  because  the  results  of  ex^ 
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perience,  with  reference  to  human  life^  are  more  extensive  an 
more  accessible  than  any  other  class  of  similar  data.  In  all 
other  branches  of  insurance  operations^  the  advantage  is  dearly 
determined  by  the  same  rule.  Why  has  an  underwriter  of  fifty 
years'  practice,  with  a  cool  head  and  keen  observation,  a  better 
chance  of  succeeding  than  a  man  who  has  adopted  the  same 
profession  only  yesterday,  and  has  everything  to  learn  ?  Obvi- 
ously, because  the  experience  and  the  observation  of  the  first 
have  taught  him  maxims,  and  made  him  acquainted  with  fiicts, 
which  the  second  may  or  may  not  be  able  to  acquire.  Predsdy 
the  same  thing  may  be  said  of  banking ;  and  we  shall  find  that 
the  probability  in  favour  of  the  success  of  a  man,  or  body  of  men, 
engaged  in  any  pursuit  where  there  is  no  accumulation  of  prm- 
OU8  data  easily  accessible ; — ^is  precisely  in  proportion  to  their 
command  of  the  lessons  and  the  facts  of  easperience. 

We  have  already  seen  that,  until  1840,  the  experiment  of  a 
Guarantee  Society  had  not  been  tried  at  all.  All  the  experience, 
therefore,  in  this  new  branch  of  Assurance  practice,  has  been 
collected  since  that  year,  and  is  in  the  possession  of  the  Birchin- 
lane  office.  At  some  future  time,  perhaps,  the  results  of  this 
experience  may  be  given  to  the  world;*  but,  in  the  meanwhile 
the  Office  in  question  has  the  great  advantage  of  having  been  the 
first  to  obtain  accurate  data  on  the  subject  of  Guarantee  Assurance, 
and  will  no  doubt  derive  proportionate  benefit,  as  a  commercial 
speculation,  from  this  priority  of  information. 

The  Birchin-lane  office  has  also  another  material  advantage  in 
its  favour.  With  insurance  offices  of  all  kinds,  but  in  the  most 
marked  degree  with  those  offices  what  have  not  the  advantage  of 
the  accurate  data  of  life  tables;  the  most  difficult  years  are  the 
first  seven  or  eight  of  their  career.  When  a^rc  office,  for  example, 
once  gets  fairly  beyond  the  point  at  which  its  annual  premiums 
decidedly  exceed  its  annual  losses,  the  critical  comer  may  be  said  to 
be  turned,  and  the  concern  is  in  the  highway  to  prosperity.  For 
the  same  reason  we  can  quite  understand  that  the  most  dubious 
period  in  the  career  of  the  "  Guarantee  Society,''  were  those  early 
years  when  the  payment  of  claims  pressed  rather  heavily  upon  the 
mcome.  We  gather,  however,  from  the  last  Report,  which  we 
published  a  short  time  since,  that  this  state  of  probation  has  been 
surmounted  successfully;  and  that  the  Society  has  now  arrived  at 
the  command  of  ample  periodical  resources.  For  example,  we 
find  that  the  income  of  the  Society  was  for  tiie  years  ending— 

30th  June,  1841  £l,lll 

^y  1849  11^45 

Increase        ..  .,         £10,434 

*  We  shall  refer  to  the  modifications  of  the  original  plan  of  the  Quaiantee. 
Society  by  otbe^  Companies,  in  another  turtide. 
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We  gather^  also  from  the  same  source^  the  following  interesting 
statistics  of  the  number  of  applications  for  new  policies  made  to 
the  Society  in  the  course  of  Uie  year. 

APPLICATIONS. 

Year.  Received.  Accepted.  Not  passed. 

1847  ..        1,101         ..  922  ..  179 

1848  .•        1,486         ..       1,272  ..  214 

Increase    ..       385  350  35 

The  extent  of  business  indicated  by  these  figures  is  considerable, 
and  the  increase  is  even  more  remarkable  than  the  extent.  We 
believe  that  the  results  for  the  current  year  (1850)  will  exceed 
those  of  any  former  period  in  the  Society's  progress,  in  conse- 
quence of  the  adoption  of  the  surety  bond  of  the  institution  by 
the  Bank  of  England;  by  the  Bank  of  Ireland;  by  the  North 
Western  Railway;  by  the  Eastern  Counties  Railway yKciA  by  some 
other  large  public  establishments,  which  have  adopted  a  general 
rule  to  discontinue  the  acceptance  of  private  bondsmen,  and  to 
require  certain  classes  of  their  servants  to  enter  into  arrangements 
with  the  Birchin-lane  office.  The  accession,  upon  so  large  a  scale, 
of  important  corporations  like  the  Bank  of  England,  is  not  only 
of  great  importance  to  the  Guarantee  Society,  but  it  is  also  an 
event  of  moment  to  the  commercial  part  of  the  public  generally, — 
because  it  marks  the  admission  of  the  highest  authorities  of  the 
commercial  world  of  the  soundness  of  a  new  principle,  and  the 
sufficiency  of  a  new  and  useful  institution. 

To  the  list  of  important  public  institutions  which  have  dis- 
carded the  principle  of  private  suretyship  in  favour  of  the  policies 
issued  by  the  Guarantee  Society,  must  be  added  the  Bank  of 
Ireland.  And  we  regard  with  much  satisfaction  the  extension  of 
this  species  of  Assurance  to  the  sister  kingdom. 

It  will  enable  our  readers  to  form  some  idea  of  the  amount  of 
public  benefit  already  conferred  by  Guarantee  Assurance,  if  we 
place  before  them,  from  the  last  report  of  the  Birchin-lane  office, 
the  amount  of  the  claims  paid  by  that  office  for  defaults  in  the 
course  of  two  years — 1847  and  1848.    Thus : 

1847.— Claims  paid jfi3,755 

1848. — ^Do.        do 4,828 


Total         £8,583 


These  figures  will  enable  us  to  estimate,  in  some  degi*ee,  the 
extent  of  private  sufiering  and  anguish  from  which  the  class — 
almost  always  the  industrious^  the  £ciigal,and  the  deserving  class. 
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to  which  bondsmen  oommotily  belong, — have  been  saved  by  fhe 
intervention  of  this  single  office.  If  we  suppose  each  de&Ication 
to  have  amounted  to  only  £250j  and  that,  under  the  old  system, 
each  bond  available  for  the  de&ult  would  have  been  signed  by 
two  sureties^  the  result  would  give  us  sixty-four  persons  and 
families,  upon  whom  the  misconduct  of  the  dishonest  parties 
would  have  entailed  severe  loss  and  acute  distress. 

It  must  not  be  supposed,  however,  that  the  protection  afforded 
to  employers  by  the  Guarantee  Society,  in  any  instance  or  in  any 
sense,  becomes  an  encouragement  to  vice.  If  the  Guarantee 
Society  redeems  its  own  poUcy  by  liquidating  the  daim  against 
the  defaulter,  it  also  retains  expressly  the  power  of  inflicting 
punishment,  and  of  enforcing  the  restitution  of  what  it  has  lost 
Dy  the  most  stringent  means.  In  a  few  words»  the  Society  does 
not  undertake  to  save,  harmless,  the  servant  as  well  as  the  nuuter 
— the  offender  as  well  as  the  offende^f,  against  the  consequences 
of  crime. 

But  there  is  also  another,  and  an  equally  instructive  inference 
to  be  drawn  from  the  amount  of  losses  upon  default  exhibited 
above.  If,  within  the  sphere  of  even  a  smgle  offioe,  and  that 
office  possessing  exclusive  access  to  the  best  and  the  most  syste- 
matic data,  losses  to  the  extent  of  £8,585  did  actually  occur  in 
the  course  of  two  years,  it  is  quite  dear  that  nothing  but  a  con- 
stant exercise  of  the  greatest  care^  and  a  constant  reference  to 
former  experience  in  the  acceptance  of  new  business,  can  insure 
success  in  the  present  stage  of  tlie  problem  which  it  is  the  object 
of  Guarantee  Assurance  to  solve.  Every  additional  year,  and 
every  fresh  case,  adds  something  to  the  materials  which  will, 
sooner  or  later,  suffice  for  the  construction  of  a  system ;  but,  in 
the  meantime,  it  is  of  the  utmost  moment  to  the  ultimate  success 
of  the  experiment,  that  there  should  be  no  premature  rashness 
and  no  premature  failure.  We  may  form  some  idea  of  the 
extreme  importance  of  this,  if  we  consider  for  a  moment  what 
would  have  been  the  disastrous  influence  upon  the  progress  of 
life  Assurance,  if  the  great  offices,  formed  sixty,  fifty,  and  for^ 
years  ago,  instead  of  erring  on  the  safe,  had  erred  on  the  nnsm 
side,  and  had,  one  by  one,  been  swept  into  the  vortex  of  insol- 
vency, instead  of  becoming,  as  they  have  become,  eminent  for 
all  the  qualities  which  constitute  stabili^  and  imput  confidence. 

The  experience  of  the  "  Guarantee  oociety^'  has,  we  believe, 
already  enabled  them  to  establish,  for  their  own  guidance,  several 
important  rules  of  classification,  each  rule  depending  upon  some 
well-defined  pecuUarity,  or  some  carefully  observed  &ct  We 
believe,  however,  that  few>  if  any,  of  the  results  of  their  experience 
are  so  well  established  and  so  amply  illuatrated  aa  that  which 
points  to  th^ex^eise  (tfefident  sujpervmon  bfftke  emfkifer,uhj 
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fax  the  most  effectual  external  check  upon  dishonesty.  We  sa^ 
eaetemdl  cheeky  because^  when  everjr  precaution  has  been  taken^  if 
the  man  is  at  heart  a  rogue,  he  will,  in  spite  of  every  obstacle 
and  every  warning,  most  probably  incur  disgrace.  The  constant 
control  and  superintendence  of  emphyers,  in  every  case  where 
money  has  to  pass  through  the  hands  of  a  servant,  cannot  be  too 
much  insisted  on,  for  the  benefit  of  all  parties.  It  ought  to  be 
especially  observed  that,  on  the  occasion  of  periodical  settlements 
of  accounts,  the  actual  amount  of  coin  and  bank  notes  composing 
the  baknoe  in  hand,  should  be  produced  and  carejully  examined. 
There  ought  to  be  no  false  delicacy  on  this  point.  A  man  whose 
transactions  are  perfectly  regular  will  be  proud  to  adduce  this 
additional  evidence  of  bis  punctuality  and  trustworthiness;  and 
to  all  persons  acquainted  with  the  rules  of  business,  it  will  be 
obvious  that  there  is  no  greater  reflection  upon  a  man^s  character 
in  asking  him  to  pay  over  the  balance  of  his  account,  than  in 
expecting  him  to  produce  any  other  description  of  voucher.  The 
cash  itself  is  only  a  voucher  in  a  different  form. 

The  effect  of  vigilant  inspection,  and  the  effect  of  non-vigilant 
inspection,  has  been  strikingly  illustrated  in  some  of  the  offices 
connected  with  certain  of  the  Law  Courts  in  England  and  Ireland. 
In  England,  we  regret  to  say,  the  check  is  very  imperfect,  and 
the  defalcations  have  been  frequent.  In  Ireland,  the  check  is 
really  efficient,  and  the  losses  have  been  perfectly  insignificant. 

For  the  present  we  have  said  sufficient  to  show  what  has  been 
already  done,  and  to  indicate  in  some  measure  the  present  posture 
of  this  interesting  and  important  experiment  We  are  particu- 
larly anxious  to  impress  upon  those  who  take  an  interest  in 
Guarantee  Assurance,  that  in  this  early  stage  of  its  introduction, 
much  more  harm  than  good  may  arise  from  hasty  modifications 
and  extensions  of  the  principle,.  We  must,  first  of  all,  obtain  by 
patience  and  observation,  a  sufficiently  broad  basis  of  actual  facts. 
This  is  the  first  and  the  indispensaole  preliminary  to  any  new 
applications  of  the  principle;  if  such  applications  are  to  be  any- 
tning  better  than  experiments  altogether  new.  It  is  more  than 
prolMible  that,  in  process  of  time,  many  of  the  ingenious  schemes 
which  are  at  present  the  ofispring  of  pure  speculation^  may  be 
found  quite  consistent  with  facts.  In  the  meantime,  and  consi- 
dering the  magnitude  of  the  interests  at  stake,  and  the  immense 
usefukiess  of  the  suretvship  of  a  public  company,  we  should  not 
do  our  duty  to  our  reaaers  if  we  did  not  express  the  approbation 
with  which  we  regard  the  steady  and  circumspect  course  pur- 
sued by  the  original  Company  in  Birchin-lane,  who,  ten  years 
ago,  had  the  courage  to  enter  upon  the  new  pursuit. 

At  the  conclusion  of  his  pamphlet,  Mr.  Saunderson  has  been 
enabled  to  lay  before  his  readers  a  series  of  practical  suggestions^ 
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derived  from  the  ten  years'  experience  of  the  Society,  the  prin- 
ciples of  which  he  has  strove  so  much  to  develope  and  establish. 
These  suggestions  are  intended  to  preventy  as  far  as  possible,  the 
occurrence  of  those  lamentable  defalcations,  against  the  con- 
sequence of  which,  when  they  do  occur,  it  is  the  business  of  the 
Guarantee  Society  to  hold  the  Employer  harmless.  As  the  actual 
results  of  the  experience  of  such  an  institution,  these  suggestions 
are  entitled  to  every  attention.  The  space  which  this  article  has 
already  occupied  prevents  our  quoting  them  here,  but  we  shall 
give  them,  with  some  further  remarks  on  the  subject  of  Guarantee 
Assurance,  in  our  next  number. 


THE  PROPOSED  ALTERATION  IN  THE  STAMP  DUTIES. 

The  Chancellor  of  the  Exchequer,  in  bringing  forward  his  budget 
for  the  current  year,  stated  that  he  intended  to  apply  a  portion  of 
the  surplus  revenue  to  meet  a  reduction  in  the  present  scale  of 
Stamp  Duties ;  and  when  he  subsequently  laid  before  the  House 
of  Commons  a  Bill,  for  the  purpose  of  carrying  out  his  views, 
it  was  expected  that  the  only  changes  in  the  Stamp  Act  proposed 
to  be  made  would  be  those  which  included  a  reduction  of  the 
duties.  When  the  Bill  came  to  be  examined,  however,  it  was 
found  to  contain  many  clauses  altering  altogether  the  present 
system  of  Stamp  taxation,  and  imposing  duties  on  many  docu- 
ments heretofore  exempt  from  duty.  The  Chancellor  having 
adopted  the  plan  of  imposing  an  ad  valorem  tax,  to  a  greater 
extent  than  by  the  existing  Act,  it  was  found  that  the  charge  on 
many  instruments,  where  the  consideration  was  large  in  amount, 
would  be  very  greatly  increased,  although  it  was  reduced  in  the 
lower  series  of  duties  in  the  present  scale.  But  the  chief  objec- 
tion to  the  Bill,  so  far  as  it  affected  banking  interests,  was,  that 
it  proposed  to  make  a  simple  deposit  of  deeds,  by  way  of  equi- 
table mortgage,  subject  to  the  same  duty  as  a  legal  mortgage; 
and  that  it  abolished  the  existing  practice  of  stamping  documents 
on  payment  of  the  penalty,  inasmuch  as  it  rendered  such  docu- 
ments available  only  from  the  day  of  stamping,  and  not  from  the 
date  of  the  instrument. 

On  these  serious  objections  to  the  proposed  measure  becoming 
known,  a  meeting  of  the  Committee  of  Joint-stock  Deputies  was 
held,  when  Mr.  ^ilbart,  of  the  London  and  Westminster  Bank, 
stated  the  result  of  an  interview  he  and  Mr.  Masterman,  M.P., 
had  had  with  Mr.  Wood,  the  Chairman  of  the  Board  of  Inland 
Revenue,  on  the  subject;  and  it  was  determined  to  hold  a  general 
meeting  of  the  representatives  of  joint-stock  banks,  with  the  view 
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of  adopiang  resolutions  against  the  propoHsed  Bill.  The  following 
circular  was  accordingly  issued  by  Mr.  Vile,  the  Honorary  Secre- 
tary of  the  Committee  of  Deputies,  to  the  several  Joint-stock 
Banks; — 

"  No.  1,  St.  James's  Square,  April  lOtb,  1850. 

"  Dear  Sir, — I  beg  to  inform  you  that  Mr.  Masterman,  M.P.  for  the  City  of 
London,  accompanied  b^  severalprivate  and  joint-stock  bankers,  bad,  tbis 
morning,  an  interview  with  Mr.  Wood,  the  Chairman  of  the  Board  of  Com- 
misuoners  of  Inland  Reyenue,  upon  the  alteration  of  the  stamp  duties  proposed 
in  the  Bill  now  passing  through  Parliament.  The  result  of  this  meeting  will 
be  reported  to  the  Chancellor  of  the  Exchequer. 

"Immediately  after  this  interview,  the  representatives  of  some  of  the 
London  joint-stock  banks,  held  a  meeting,  at  which  it  was  considered  desirable, 
that  a  general  meeting  of  representatives  of  the  joint-stock  banks  throughout 
the  country,  should  be  held  at  the  London  Tavern,  in  Bisbopsffate-street,  at 
one  o'clock  precisely,  on  Monday  next,  the  15th  instant,  for  ue  purpose  of 
considering  what  farther  steps  it  may  be  desirable  to  adopt. 

"  I  will  therefore  thank  you  to  bring  this  subject  under  the  notice  of  your 
Directors,  with  a  view  to  ascertain  how  far  the  provisions  of  the  proposed  Act 
will  affect  the  interests  of  your  bank ;  and,  if  convenient,  to  let  your  bank  be 
represented  at  the  proposed  meeting. 

''  I  am,  dear  sur,  yours  faithfully, 

"OLIVER  VILE, 
"  Honorary  Secretary  to  the  Committee  of  Deputies 
from  the  Joint-Stock  Bank." 

Subsequently  to  the  issue  of  this  circular,  the  Chancellor  of 
the  Exchequer  had  been  made  acquainted,  by  Mr.  Wood,  with 
the  objections  to  the  proposed  amendments  introduced  by  the 
new  Bill,  and  had  witndrawn  them  from  the  measure ;  leaving 
the  Stamp  Act,  as  regarded  banking  interests,  in  nearly  the  same 
position  as  heretofore. 

The  meeting  of  deputies,  however,  took  place  at  the  London 
Tavern,  on  the  15  th  April,  according  to  appointment,  and  was 
attended  by  representatives  of  all  the  joint-stock  banks  of  Lon- 
don, and  many  of  the  more  important  Joint-stock  Banks  in  the 
country.  As  the  Chancellor  of  the  Exchequer,  in  consequence 
of  the  representations  made  to  him  on  behalf  of  the  banks,  had 
withdrawn  the  objectionable  clauses  in  the  Bill,  so  as  to  allow  the 
Stamp  Act  to  remain  as  at  present,  it  was  not  considered  neces- 
sary to  adopt  any  resolutions  with  reference  to  the  amended  Bill, 
further  than  to  express  the  satisfaction  of  the  meeting  that  the 
Government  had  attended  to  the  requests  which  had  been  made 
to  it  on  behalf  of  the  banks.  Mr.  Sadlier,  M.P.  for  Carlow,  was 
in  the  chair^  and  the  following  resolutions  were  unanimously 
passed: — 

1.  *'  That,  while  this  meeting  wish  to  express  their  satisfaction 
that  some  of  the  provisions  of  the  Stamp  Act,  now  passing 
through  Parliament,  have  been  withdrawn ;  they  are  of  opinion. 


Digitized  by 


Google 


302  Propo^d  Alteration  in  the  Stamp  Duiie$. 

that  even  the  stamp  duties  as  they  now  exist,  affecting  the  interest 
of  the  Joint-stock  Banks,  still  require  amendment 

2.  '^  That  this  meetmg  do  solicit  an  interview  with  the  Right 
Honorable  the  Chancellor  of  the  Exchequer,  for  the  purpose  of 
stating  to  him  those  circumstances  which  seem  to  require  a 
modification  of  the  existing  laws. 

3.  '^  That  the  thanks  of  the  meetiug  be  given  to  the  Com- 
mittee of  Deputies  for  their  continued  attention  to  the  interest 
of  the  Joint-stock  Banks,  and  that  the  present  Committee  be 
continued,  with  power  to  add  to  their  number. 

'^  That  the  thanks  of  the  meeting  be  offered  to  /.  W»  GUbariy 
Esq.,  F.B.S.,  and  to  the  other  members  of  the  Committee  of 
Deputies  who  have  brought  the  New  Stamp  Act  under  the  con- 
sideration of  this  meeting. 

'^  That  the  thanks  of  the  meeting  be  presented  to  the  Chairman, 
for  his  able  and  courteous  conduct  in  the  chair/' 

A  deputation  from  the  Joint-stock  Banks,  consisting  of  Mr. 
Sadlier,  M.P.,  Mr.  Macgregor,  M.P.,  Mr.  John  Matheson,M.P.; 
Messrs.  Gumey,  Gilbart,  Pollard,  Robinson,  Vile,  Cameron, 
Cutbill,  Bankhurd,  Lyall,  Webb,  Thome,  Hunteif,  and  Roy,  had 
an  interview  with  the  Chancellor  of  the  Exchequer  on  Wednes- 
day, the  l7th  April,  at  his  official  residence  in  Downing-street. 

At  this  interview,  the  deputation  requested  him  to  add  to  the 
list  of  stamps  on  conveyances,  a  proviso  that  no  stamp  on  the 
transfer  of  shares  in  Joint-stock  Banks  should  be  higher  than 
I2s.  6d.    The  highest  on  Bank  of  England  stock  is  12n 

They  also  requested  that  the  unstamped  receipts  issued  by  a 
bank,  might  also  express  the  rate  of  interest  allowed — the  notice 
to  be  given  when  the  amount  is  withdrawn — and  the  names  of 
those  parties  who  may  pay  in  monies  to  the  credit  of  customers. 

The  Chancellor  received  the  deputation  with  great  courtesy,  and 
promised  to  take  these  points  into  consideration. 

In  the  amended  Bill  these  points  are  not  included,  and  it  is 
presumed,  therefore,  the  Chancellor  will  not  give  them. 

We  befieve  the  Committee  of  Deputies  do  not  consider  it  ex- 
pedient to  press  for  these  amendments  any  further  just  now,  but 
wait  for  a  more  favourable  opportunity.  As  the  ChanceUor  gave 
way  on  the  other  points,  they  do  not  wish  to  add  to  his  diffi- 
culties, with  r^ard  to  the  present  Act. 

We  have  on  several  occasions  drawn  attention  to  the  injurious 
operation  of  the  Stamp  Act  as  it  affects  banking  documents. 
The  foUowing  summary  of  the  objections  which  may  be  urged 
against  both  the  present  and  the  proposed  Stamp  Act  on  this 
ground,  drawn  up  by  a  Joint  Stock  Banker  of  eminence,  show 
the  impolicy  of  continuing  such  restrictions  in  force. 
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1.  As  TO  BOND8  AND  MOBTOAQBS. 

Bankers  do  not  generally  lend  money  on  bonds  or  mor^^ages. 
But  sometimes  they  do.  At  other  times  they  are  glad  to  get 
them  as  security  for  a  doubtful  debt.  Parties  will  often  object 
to  give  a  proper  mortgage  on  account  of  the  expense.  Any  in- 
crease of  the  stamp-duty  tends^  of  course^  to  increase  the  expense. 
At  present  the  highest  duty  on  a  mortgage  of  £20^000^  or  for 
any  higher  amount,  is  £25.  By  the  proposed  measure,  the  duty 
on  a  mortgage  of  £20,000  would  be  £100,  and  on  £100,000 
would  be  £500.  It  is  true,  that  on  mortgages  below  £1,000 
there  is  a  reduction ;  but  the  reduction  is  made  on  small  amoimts, 
the  increase  is  on  the  large  amounts. 

2.  Equitabli  Mortoagbs. 

These  are  mortgages  only  in  name.  They  are  letters  or  memo- 
randa that  a  customer  gives  to  a  banker  when  he  lodges  deeds, 
dock-warrants,  or  any  other  symbols  of  property,  stating  that 
such  securities  are  lodged  as  a  guarantee  for  the  payment  of  the 
money  advanced.  Legally,  these  memoranda  are  liable  to  the 
same  stamp  duty  as  a  mortgage  on  land.  But  all  oppressive  laws 
are  evaded.  A  practice,  Sierefore,  has  grown  up  among  the 
commercial  classes,  which  probably  was  originally  merely  an 
evasion  of  the  law.  Any  mortgage-deed  may  be  stamped  after  it 
is  drawn,  on  paying  a  penalty  of  £10.  These  memoranda,  there- 
fore, (called  in  law  equitable  mortgages,)  are,  in  fiict,  never 
stamped,  except  when  required  to  be  legally  enforced ;  and  as 
this  does  not  occur  in  one  case  out  of  a  hundred,  these  memo- 
randa are  practically  exempt  from  stamp-duty.  There  is  a  great 
advantage  in  this.  The  facility  with  which  property  can  be 
passed  from  hand  to  hand  by  means  of  warrants,  t^nds  much  to 
commercial  prosperity;  and  the  transfer  of  Government  stock 
without  stamp  duty,  gives  facilities  that  tend  much  to  lighten 
the  burden  of  the  national  debt.  They  who  propose  to  tax 
transfers  of  Government  stock,  or  checks  on  bankers,  betray  an 
utter  ignorance  of  the  principles  of  the  science  of  taxation. 

As  the  proposed  measure  originally  stood,  all  these  equitable 
mortgages,  as  mey  are  called,  would  require  to  be  stampea.  But, 
as  ^  amended/^  the  law  is  the  same  as  heretofore.  It  may,  how- 
ever, be  woithy  of  consideration,  whether  the  stamp  duty  in 
these  cases  should  not  be  altogether  abolished,  or  else  reduced 
to  the  same  amount  as  an  agreement  stamp.  Why  continue  a 
law  too  absurd  or  too  pernicious  to  be  enforced  ? 

3.  CONVBTAHCBS  OR  TbaNSFBRS  07  PrOPBBTY. 

lUs  portion  of  the  Bill  affects  more  particularly  the  Joint- 
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stock  Banks^  as  there  is  a  heavy  tax  on  the  transfer  of  their 
shares. 

Lawyers  have  given  different  opinions  as  to  whether  shares  in 
a  Joint-stock  Bank  should  be  transferred  on  an  agreement  or  an 
ad  valorem  stamp.  It  is  considered  by  the  revenue  authorities^ 
that  an  ad  valorem  stamp  is  required. 

Hence  all  Joint-stock  Banl^  use  this  stamp,  A  transfer  of 
shares  in  a  Joint-stock  Bank  requires  as  large  a  stamp  as  the 
transfer  of  a  landed  estate  of  equal  value. 

There  does  not  seem  to  be  much  justice  in  this.  The  estate 
may  not  be  transferred  above  once  in  a  lifetime.  The  shares  may 
be  transferred  several  times  in  a  year^  and  the  same  stamp  must 
be  paid  with  every  transfer.  In  poUtical  economy  there  is  no 
proposition  capable  of  clearer  demonstration^  than  that  domestic 
taxes  on  the  transfer  of  property  are  pernicious. 

By  the  proposed  alteration^  the  stamp  duties  are  diminished 
where  the  value  is  JESOO  and  under^  but  increased  on  the  larger 
amounts.  It  seems  desirable  and  proper  that  the  transfer  should^ 
in  all  cases^  be  allowed  upon  an  agreement  stamp. 

4.  Kecbipts. 

All  the  Joint-stock  Banks  in  London^  and  banks  of  all  kind  in 
the  country^  in  Ireland,  and  in  Scotland,  receive  lodgments  of 
money  on  which  they  allow  interest.  For  these  sums  receipts  are 
granted,  called  deposit  receipts;  but  as  the  law  now  stands, 
neither  the  rate  of  interest  nor  the  notice  to  be  given  for  the 
withdrawal  of  the  money,  can  be  placed  on  the  receipt  unless  it 
be  stamped ;  the  consequence  is,  that  these  particulars  are  never 
stated  on  the  receipt.  It  would  be  desirable  that  a  clause  should 
be  introduced  in  the  Bill  now  passing  through  Parliament,  per- 
mitting bankers  to  state  these  particulars  on  their  receipts ;  such 
a  concession  would  cost  nothing  to  the  revenue,  nor  benefit  the 
bankers  in  a  pecuniary  point  of  view,  but  it  would  give  them  a 
business  facility  in  their  transactions  with  their  customers. 

Nearly  all  the  London  bankers  act  as  agents  to  country  banks, 
and  dfdly  receive,  on  account  of  those  banks,  many  sums  paid  in 
by  third  parties ;  these  parties  naturally  desire  a  receipt  made 
out  in  their  own  names ;  but  this  cannot  be  done  except  on  a 
stamp,  consequently  it  is  never  done  at  all ;  the  receipt  given  to 
them,  when  they  ask  for  it,  is  what  is  called  a  shop  receipt,  and 
is  made  out  in  the  name  of  the  country  bank.  The  law  should 
permit  the  insertion  of  the  third  name.  This,  too,  would  cost 
nothing  to  the  revenue. 

As  tiie  Chancellor  of  the  Exchequer  is  now  reducing  the  taxa- 
tion of  the  country  in  consequence  of  having  a  surplus  revenue, 
this  seems  the  proper  time  for  introducing  a  sound  and  libend 
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system  with  Tq;ard  to  the  stamp  duties  paid  by  bankets.  The 
correct  principles  of  taxation  are — that  small  taxes  are  more  pro-^ 
ductive  to  the  revenue  than  large  ones ;  that  taxes  should  never 
press  heavily  on  the  distressed;  that  taxes  on  the  transfer  of 
commodities  are  almost  always  pernicious ;  that  taxes  on  opera- 
tions^  which  people  can  easily  evade^  are  necessarily  unproductive.. 
Against  these  pnnciples — ^the  increased  taxes  on  bonds  and  mort- 
gages^  the  application  of  the  same  taxes  to  those  documents  Uiat 
are  styled  equitable  mortgages^  the  heavy  taxes  imposed  on  con- 
veyances and  transfers  of  shares^  and  the  imposition  of  taxes  on 
deposit  receipts^  seem  strongly  to  militate. 

At  the  time  we  write^  the  fate  of  the  Stamp  Duties'  Bill 
appears  to  be  uncertain.  On  Monday^  the  15th  Aprils  the 
Chancellor  of  the  Exchequer,  having  made  the  amendments  in 
the  Bill  suggested  by  the  Committee  of  Deputies  of  the  Joint- 
Stock  Banks,  so  far  as  relates  to  equitable  mortgages  and  the 
stamping  of  irregularly-executed  documents,  brou^t  forward  his 
measure  in  the  House  of  Commons  for  discussion  in  Committee. 
The  following  notice  of  the  debate  which  ensued  will  show  the 
position  of  the  Bill : — 

\5th  April,  1850. — ^The  Chancellor  of  the  Exchequer  haying  moved  the 
Hoaae  go  into  Committee  on  the  Bill — 

Mr.  Gcmlburii  taid  the  principle  of  fi.  graduated  8Ci|le  had  never  been 
before  adopted  in  the  Stamp  Duties>  by  reason  of  its  unfair  and  oppressive 
operation ;  and  he  pointed  out  its  injurious  effects  in  the.  case  of  mortgages, 
while  bills  of  exchange  were  not  to  be  subjected  to  tbe  graduated  duty.  He 
considered  the  scheme  to  be  an  error  in  judgment,  which  would  have  one  or 
two  consequences — either  there  would  be  a  general  evasion  of  the  duty  above 
£l,QO0,  or  the  exactions  would  prove  most  injurious  to  the  country. 

Tbe  House  having  gone  into  Committee,  the  Chancellor  of  tbe  Exchequer 
laid  that  he  had  proposed  the  measure  as  a  relief  in  all  cases  where  the  amount 
was  small,  and  to  indemnify  the  revenue  in  the  application  throughout  of  the 
ad  valorem  principle  (not  a  graduated  scale}  by  tne  higher  rate  of  duty  upon 
larger  sums.  The  question  was,  whether  a  rich  man  borrowing  to  a  large 
amount  ought  not  to  pay  npon  that  large  amount  the  same  rate  of  duty  as  a 
poor  man  upon  a  small  amount.  He  proposed,  however,  to  reduce  the  duty 
upon  bonds  and  mortgages  from  half  to  a  quarter  per  cent.,  or  from  10s.  to 
5t.  Fn  his  commumcations  with  the  Commissioners  of  Inland  Revenue,  it 
bad  been  calculated  that  the  loss,  as  the  Bill  first  stood,  would  be  about 
i270,000 ;  and  tbe  reduction  of  the  dutv  upon  bonds  and  mortgages  would 
make  the  aggregate  loss  to  the  revenue  j£!320,000  or  j^330,000. 

Mr.  Disraeli  said,  tbe  Chancellor  of  the  Exchequer  had  announced  this 
measure  originally  as  one  of  relief  to  the  landed  interest — the  small  proprie- 
tors—at a  loss  of  jfi'dtlOjOOO;  but  now  it  appeared  he  meant  to  make  up  that 
amount  by  taking  it  from  the  large  proprietors — taxing  one  part  of  the  landed 
interest  to  relieve  another.  What,  then,  did  he  mean  to  do  with  the  jC350,000 
snrplua  in  the  treasury? 

The  Chancellor  of  the  Exchequer  expkined  that  after  the  application  of  the 
ad  valorem  principle,  the  balance  on  the  whole  would  show  a  loss  of  fron^ 
^£330,000  to  ^£360,000. 
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A  diviiioii  hatiog  takea  pkoe  upon  a  notkm  by  Sir  H.  ^mioagliby,  to 
nduee  the  duty  upon  bonds  from  Ss.  6d.  to  la.>  the  namben  were— for  tbe 
motion  163,  anmst  it  135,  leaving  the  Government  in  a  minority  of  29. 

The  Chancdlor  of  the  Exchequer  said,  after  this  decision,  which  involved  i 

Erindple  applicable  to  mortgages  and  other  parts  of  the  measure,  he  wished  to 
ave  time  to  consider  what  course  the  Government  ^should  take ;  and  upoa 
his  motion^  the  Chairman  reported  progress,  and  obtamed  leave  to  sit  sgaia. 

Since  this  debate  nothing  has  been  done  with  reference  to  ibe 
Bill.  The  Chancellor  has  tvdce  postponed  its  discussion)  and,  at 
the  time  we  write^  it  is  doubttul  when  the  Bill  will  be  again 
brought  forward. 


THE  PROPOSED  STAMP  DUTIES. 

TfiB  following  is  a  digest  of  the  schedules  of  the  New  Stamp  Act,  showing 
the  duties  at  present  payable  on  the  more  important  documents  subiect  to 
stamp  duty,  and  the  duties  proposed  to  be  made  payable  by  the  Bill  now 
before  Paniament. 

BONDS. 

Bond  in  England  or  Ireland,  and  personal  bond  in  Scotland,  given  is  & 
security  for  the  payment  of  any  definite  and  certain  sum  of  money  :—- 

FropOMd  dstTi 
£9    5    0 

0  10    0 

10    0 

1  10    0 

a  10  0 

5    0    0 

10    0    0 

15    0    0 

so  0  0 

25  0    0 

50  0    0 

75  0    0 

100  0    0 

115  0    0 

500  0   0 


Conye3rance,  whether  grant,  disposition,  lease,  assignment,  titnafer,  rrieue, 
renunciation,  or  of  any  other  kind  or  description  whatsoever,  upon  the  ssif  of 
any  lands,  tenements,  rents,  annuities,  or  other  property,  rc«l  or  persons], 
heritable  or  moreable,  or  of  any  right,  title,  interest,  or  claim  in,  to,  oat  of» 
or  upon  any  lands,  tenements,  rents,  annuities,  or  other  property;  that  is  io 
say,  for  and  in  respect  of  the  principal  or  only  deed,  iostniment,  or  writisgi 
whereby  the  lands  or  other  tnings  sold  shall  be  granted,  leased,  ass^iMo, 
transferred,  released,  renounced,  or  otherwise  conveyed  to  or  vested  in  the 
purchaser  or  purchasers,  or  any  other  per^m  or  persons  by  his,  her«  or  tbdr 
direction. 


Amount. 

Pr6a6nt  duty. 

Not  exceeding         ...   £50 

£10    0 

Exceeding  £50,  and 

not  exceeding      «•     100 

1  10    0 

Not  exceeding        ...    200 

2    0    0 

800 

a  0  0 

600 

4    0    0 

1,000 

5    0    0 

2,000 

6     0     0 

3,000 

7    0    0 

4,000 

8    0    0 

5,000 

9     0    0 

„                10,000 

12    0    0 

„                15,000 

15    0    0 

„                20,000 

20    0    0 

25,000 

25    0    0 

100,000 

25    0    0 

CONTBTANCIS. 
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hof 


DoM  not  Mnoimt  to 

£20 

50 

150 

300 

500 

750 

1,000 

2,000 

a»ooo 

4,000 

5,000 

6,000 

7,000 
10,000 
15,000 
50,000 


Whare  the  pnrch«ae  nu 
Present  duty.  ShaU  not 


£0 

10 

0 

1 

0 

0 

1 

10 

0 

2 

0 

0 

3 

0 

0 

6 

0 

0 

9 

0 

0 

12 

0 

0 

26 

0 

0 

35 

0 

0 

45 

0 

0 

55 

0 

0 

65 

0 

0 

95 

0 

0 

130 

0 

0 

450 

0 

0 

£25 

50 

100 

150 

300 

500 

1,000 

2,000 

8,000 

4,000 

5,000 

6,000 

7,000 

10,000 

15,000 

50,000 


Propooed  duty. 
£0    2    6 
0    5 
0  10 

0  15 

1  10 

2  10 
7  10 

20  0 


SO 

40 

50 

60 

70 

100 

150 

500 


LEASES. 
Lease^  or  agreement  for  a  lease  (the  last  words  inTolving'a  new  charge)? 


Does  not  amount  to 

£  20 

100 

200 

400 

600 

800 

1,000 

AbOTC  1,000 


Where  the  yearly  rent 
Freeent  duty.       ShaU  not  exceed 


£1     0 

1  10 

2  0 
3 
4 
5 
6 

10 


0 
0 
0 
0 
0 
0 
0 


£25 
100 
200 
400 
600 
800 
1,000 


Fropoeed  dnty. 


£0 

0  10 

1  0 

2  0 

3  0 

4  0 

5  0 


0   AboTe  1,000 


}  per  cent. 


Does  not  exceed 

£  50 

100 

200 

500 

1,000 

S,000 

3,000 

4,000 

5,000 

10,000 

15,000 

20,000 

40,000 


4 
5 
6 
7 
8 
9 

12  0 
15  0 
20  0 
25    0 

And  \  per  cent  on  all  superior  amomits. 


MORTGAGE. 

When  the  amount 
Present  duty. 
£10    0 

1  10 

2  0 
0 
0 
0 
0 
0 
0 


£  100 
1,000 
2,000 
8,000 
4,000 
5,000 
7,000 
9,000 


SETTLEMENTS. 

If  the  same 
Present  daty.  ShaU  not  exceed 


£1  15 

1  15 

2  0 
3 

4 
5 
7 
9 


£  100 
1,000 
2,000 
3,000 
4,000 
5,000 
7,000 
9,000 


Proposed  duty. 
£0    5    0 

0  10 

1  0 

2  10 
5    0 


10 
15 
20 
25 
50 
75 
100 
200 


Proposed  dnty. 

£0    5    0 

2  10 

5    0 

7  10 

10    0 

12  10 

17  10 


22  10    0 
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If  the  I 

Sball  not  amoont  to        Prenat  duty.          ShaQ  not  ezoaeA  Propoted  dntj. 

1S,000                  18     0    0                   12,000  30  0  0 

15.000                  15    0    0                  15,000  37  10  0 

20,000                  20    0    0                  20,000  50  0  0 

50,000                  25     0    0                  50,000  120  0  0 
The  icale  being  at  an  equable  rate  of  5i.  per  cent. 

COVKNANT. 

For  any  deed  containing  a  covenant  for  the  payment  or  repayment  of  any 
aum  of  money,  for  the  payment  of  any  annuity,  or  the  tranafer  or  re-trantfer 
of  any  atoek  or  aharea.  At  preaent  auch  deed  would  be  Talid  if  executed  on  a 
atamp  of  the  yalue  of  jCI  16«. 

As  proposed,  however,  whenever  the  ad  valorem  duty  would  exceed  in 
amount  the  sum  of  £\  15«.,  then  the  deed  would  be  subject  to  the  same  ad 
valorem  duty  as  a  bond ;  t.  e.,  a  deed  containing  a  covenant  to  repay  j€5,000 
must  in  future  bear  a  stamp,  not  of  J^\  159.  but  of  £2B,  and  so  on  in 
proportion. 

In  the  case,  however,  of  a  covenant  to  repay  j£50,  the  duty  will  remain  the 
aame,  t.  e.,  £\  16s. 

WARRANTS   OP  ATTORNBY 

To  be  aubjected  to  the  aame  increased  duties  aa  bonds. 

IRISH    STAMPS. 

Leases  in  Ireland  viere,  under  special  Act  of  Parliament,  subject  to  a  spedsl 
scale  of  dut^.  Under  the  proposed  law  this  scale  of  duties  wUl  be  repealed, 
and  leases  ror  Irish  proper^  will  bear  the  same  stamp  as  is  imposed  upon 
leases  in  Crreat  Britain. 


RESTRICTIONS  ON  BANKING  THE  CAUSE  OF  COMMERCIAL 

CRISES. 

PART   THE  fiECOND. 

In  the  article  from  which  we  have  condensed  this  paper,  M. 
Coquelin  enters  into  a  minute  examination  of  the  causes  that 
have  operated  to  render  the  monoply  of  the  Bank  of  France  in- 
jurious to  the  country ;  but  as  this  subject  is  more  interesting 
to  the  French  than  to  the  English  reader,  we  pass  it  over,  in 
order  to  present  his  views  on  our  own  currency  system,  with 
which  he  displays  an  intimate  acquuntance. 

In  England,  where  credit  and  banking  have  for  a  long  time  held 
so  prominent  a  place,  writings  on  these  important  subjects  may 
certainly  be  counted  by  hundreds,  if  not  by  thousands ;  and  as  the 
inherent  vices  of  the  English  system  have  unfortunately  engendered 
many  crises,  the  study  of  these  phenomena  has  naturally  received  much 
attention.  Among  the  most  recent  of  these  writings  are  to  be  dis- 
tinguished those  of  Messrs.  Tooke,  Lloyd,  and  Torrens,  and  particulariy 
the  work  of  Mr.  T.  Wilson,  editor  of  the  Eeonomisiy  and  member  ^ 
parliament  Whatever  may,  however,  be  the  merit  of  several  of  their 
works,  In  which  are  o^n  to  be  found  ingenious  views  and  profound 
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reflecticms,  I  will  yentnre  to  say  that  their  authors  have  almost  always 
gone  astray,  not  from  want  of  knowledge,  bat  rather  from  refining  too 
much.  Their  chief  mistake  has  been,  to  dwell  upon  the  particular 
circumstances  of  commercial  crises,  without  studying  sufficiently  their 
general  and  dominating  character — to  consider  their  variations  instead 
of  their  traits  of  resemblance,  and,  consequently,  stopping  almost 
always  at  the  inmaediate  or  secondary  causes  by  which  they  are  de- 
termined, instead  of  going  up  to  the  primordial  cause  which  engenders 
them.  An  American  writer,  Mr.  H.  C.  Carey,  of  Philadelphia,  already 
known  by  several  excellent  works,  appears  to  me  to  have  been  more 
fortunate^  in  this  respect,  than  the  English  writers.  Perhaps,  also, 
these  last,  too  near  the  theatre  of  events,  and  better  placed  to  seize  its 
details,  have  not  been,  for  the  same  reason,  able  to  take  in  as  readily 
the  ^  tout  ensemble.*  So  far  back  as  1838,  Mr.  Carey  had  clearly  shown 
the  first  cause  of  these  perturbations,  the  return  of  which  is  almost 
periodicaL  That  cause  is  not  different  in  England  from  what  it  is  in 
France;  and  that  it  should  be  so  may  be  readily  understood,  from  the 
fact,  that  the  system  of  the  two  countries  is  the  same,  except  that  the 
privil^ed  Bank  of  England  operates  on  a  much  larger  scale  than  that 
of  France;  and  that  it  encounters  a  greater  number  of  secondary  insti- 
tutions in  the  provinces.  We  shall  see  that  facts  and  figures  are 
oot  less  significant  on  the  other  side  of  the  channel  than  on  this ;  but 
lo  render  these  facts  and  figures  more  conclusive,  another  element 
must  be  added.  Notwithstanding  the  plain  indications  of  experience, 
a  great  number  of  men  in  England  persist  in  seeing  the  first  cause  of 
the  e?il  in  the  abuse  of  the  issues  of  notes,  which,  at  certain  seasons, 
as  they  supposed,  would  exceed  just  limits,  and  derange  the  circulation. 
It  was  because  of  this  idea,  that,  as  far  back  as  1826,  English  banks 
were  forbidden  to  issue  notes  of  a  smaller  denomination  than  five 
pounds.  The  sam^  idea  led  to  the  proposition,  by  Sir  Robert  Peel, 
and  the  adoption  by  Parliament,  of  the  famous  Bill  of  1844,  that  limits 
the  issues  of  English  banks.  It  is  necessary,  then,  to  show  the  rule 
for  these  emissions.  It  will  be  seen  that,  while  they  were  somewhat 
irregular,  up  to  1826,  a  period  when  none  but  private  banks  existed 
in  the  counties,  composed  of  less  than  six  associates,  they  became,  on 
the  contrary,  after  the  creation  of  the  joint-stock  banks,  so  regular  and 
steady,  that  it  was  difficult  to  remark  any  sensible  difference,  even  at 
the  periods  of  the  most  serious  crises. 

Let  us  see,  first,  how  the  circulation,  the  discounts,  the  deposits, 
and  the  specie  of  the  Bank  of  England  regulated  themselves  at  the 
approach  of  the  terrible  crisis  of  1825 — 6 : — 

Notes  leM       Kotes  more 

tbanjES.  tbuiJEd.  Depoaiti.  Lo«zi8.  Spede. 

Angast,        1822..     £855,830    £16,609,400     £6,399,440    £17,290,510    £10,097,960 

Febroary,     1823..       ~ 

^«gii»t,  1823.. 
February?,  1824.. 
^ugiwt,  1824.. 
February  7,  1825.. 
Auguat,  1825.. 
Fetamry,     ISW.. 

VOL.  X, 


681,500 
548,480 
486,130 
443,140 
416,780 
396,348 
,375,260 

17,710,740 
18,682,760 
19,250,860 
19,668,980 
20,337,030 
19,002,600 
24,092,660 

7.181,100 
7,827.360 

10,097,850 
9,679,810 

10,168,780 
6,410,560 
6,935,940 

18,319,730 
17,469,390 
18.872,000 
20,904,530 
24,951,330 
25,106,030 
32,918,580 

10,384,230 

12,658,240 

13.810,060 

11,787.470 

8,779,100 

3,634,320 

2,459,510 

Z 
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«' What  does  thui  (able  fthtyirr  Fint|  the  loans  nrdl  grftdndfy  £»» 
£17,290,510  in  1822,  to  £25,000,000  towardi  the  middle  of  1825,  the 
period  immediately  preceding  the  crisis,  and  to  more  than  £82,000,000 
at  the  beginning  of  1826,  when  the  explosion  took  pkoe.  Is  it  now 
evident  that  this  growing  development  of  diseonnts  must  have  die* 
placed,  and  rendered  iSe,  a  large  amount  rf  private  capital,  thns 
deprived  of  employment?  This  may  be  judged  o£^  moreover,  by  the 
continual  increase  of  deposits,  which  rose  in  February,  1825,  to 
£10,168,780<-<-«n  enormous  sum,  when  it  is  considered  that  these 
deposits  yielded  nothing  to  their  owners. 

This  state  of  things  was,  no  doubt,  well  calculated  to  eaudte  speeu* 
lation;  nor  must  we  be  astonished  to  see  its  spirit  everywhere  anmsed. 
Hear,  however,  the  English  writers,  and  they  will  tell  yon  it  was 
brought  about  by  particular  causes,  forgetting  but  one,  and  the  most 
important  of  them  all.  For  instance,  Mr.  Wilson,  though  his  work 
has  great  merit,  says:—'  In  the  course  of  the  year  1824,  speculation 
was  over-stimulated  by  two  sorts  of  circumstances.  The  great  success 
of  loans  to  different  continental  govemmentl^  during  the  five  precede 
ing  years,  with  a  single  exception,  and  the  high  price  to  which  foreign 
stock  had  risen,  had  caused  among  our  capitalists  a  great  thirst  for 
similar  investments.  Circumstances  contributed,  also,  to  place  foreign 
mines  in  a  more  fltvourable  light.  But  one  of  the  circumstances  most 
felt  as  having  led,  finally,  to  the  panic  of  1825,  and  giving  to  that 
crisis  a  distinct  character,  is  that  the  importa^ons  of  goods  were 
generally  small  in  1824,  and  barely  equal  to  the  consumption;  so  that 
a  considerable  rise  in  prices  manifested  itself,  parlicidarly  towards 
the  close  of  the  year.  All  these  circumstances  concurred,  towards 
the  end  of  1824,  to  produce  a  speculative  fever,  in  the  first  months 
of  1825.' 

What  clearly  proves  that  there  must  have  been  a  more  seneral 
cause  for  this  fever  of  speculation,  is  the  very  variety  of  objects  to 
which  it  attached  itself.  I  give  here  the  enumeration  by  the  same 
writer:— «Mst.  Speculation  in  foreign  loans.  2nd.  Speculation  in 
foreign  mining.  3rd.  Speculation  in  the  country  itself,  in  land  and 
houses,  which  went  up  suddenly  to  very  high  prices,  particularly  in 
the  vicinity  of  large  cities.  4th.  Speculation  in  insurance,  minings 
?aibx>ad,  steam-boat,  and  other  stocks,  loans,  fl(c.  5th.  Speculation  in 
a]]kinds  of  merchandise.'  Is  it  possible,  I  ask,  that  the  same  spirit 
should  have  been  aroused  everywhere  at  the  same  moment^  if  it  had 
not  been  by  a  common  and  general  cause  ?  Now  this  cause  was 
nothing  more  than  the  excessive  development  of  bank  dkeounts,  and 
the  impossibility  that  the  capitalists  could,  in  view  of  the  privileges  of 
the  bank,  find,  elsewhere,  regular  employment  for  their  capitaL 

It  may  be  seen,  in  the  preceding  table,  that  the  specie,  which  had 
risen,  in  February,  1824,  to  £18,800,000,  feU  to  £2,459,000  in 
February,  1826}  which  makes  a  decrease  of  more  than  £11,000,000 
sterling  m  two  years.  More,  It  fell  to  even  less  than  £2,000,000,  and 
the  Bank  saw  itself  reduced  so  low  that  it  would  probablv  have  fidled, 
if  it  had  not  found,  in  time,  in  its  cofibrs,  a  nuUion  stoning,  in  notes 
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December  81,  1638.... 

£17,460,000 

,,       26,1834.... 

17,070.000 

26.1835.... 

16,564,000 

18,1837.... 

17,861,000 

February  12,1839.... 

17,868,000 

The  (km$e  iff  OonmercUa  Chrises.  Bll 

oft  smaller  denominatioiithan  five  poundsi  whiob  it  hastened  to  issue, 
to  satisfy  its  most  pressiDg  wants. 

Another  thing  in  this  table  must  strike  the  reader.  It  is,  that  in 
1825,  and  particular! j  at  the  oommencement  of  1826,  the  specie  in  the 
Bank  did  not  nearly  equal  the  deposits  that  it  owed,  and  hence  the 
deduction  ^that  it  operated  exdusivelj  with  the  funds  of  others,  for 
which  it  paid  no  interest  whatever.  As  to  the  issue  of  notes,  it  may 
be  seen  that  it  was,  at  this  period,  subjected  to  considerable  variations, 
which  have  not  been  nearly  so  much  felt  since  joint-stock  banks  have 
spread  over  the  country.  *  If  the  people  of  England,'  Mr.  Carey  very 
judiciously  remarks,  *  had  had  the  privilege  of  establishing  another 
bank  on  the  principle  of  limited  responsibility  on  the  part  of  the 
stockholders,  and  such  an  one  as  could  have  absorbed,  in  1824,  the 
excess  of  deposits,  the  specie  would  have  been  moved  into  another 
9trteiy  instead  of  going  to  another  eouniryy  and  the  Bank  would  have 
declared  smaller  dividends,  but  the  country  would  have  escaped  the 
severest  disasters. 

The  crisis  of  1837,  quite  as  severe  as  that  of  1826,  does  not  differ 
from  it  in  its  essential  circumstances.  The  different  phases  of  the 
circulation,  discounts,  Ainda  in  hand,  and  deposits,  in  the  years  that 
preceded,  were  as  follows: — 

Deposits.  Adranees.  In  Bank. 

£16,160,000  £34,667,000  £10,200,000 

13,019,000  25,551,000  6,978,000 

20,870,000  31,764,000  7,718,000 

13,830,000  28,971,000  4,645,000 

14,230,000  81,085,000  4,032,000 

It  is  always  the  same  fact  reproducing  itself.  The  advances  or 
discounts  increase^  capital  becomes  superabundant  in  the  country,  the 
amount  of  deposits  rises  from  fifteen  to  twenty  millions  sterling,  the 
stockholders  of  the  Bank  receive  large  dividends,  and  other  capitalists 
know  not  what  to  do  with  their  funds,  for  which  they  get  nothing. 
They  finally  seek  investments  abroad,  instead  of  employing  their 
capital  at  home,  and  the  withdrawal  of  deposits  commences.  For  a 
moment,  the  Bank  endeavours  to  limit  its  operations  (December,  1836), 
bat  it  results  in  general  distress,  and  failures  begin.  The  Bank  is  then 
constrained  to  extend  its  discounts  again,  in  the  face  of  continued  sink- 
ing of  its  specie,  and  at  the  risk  of  ending  in  a  complete  suspension  of 
specie  payments. 

Hie  figures  that  we  have  just  grouped  are  remarkable  on  more 
tW  one  account.  Beginning  with  the  month  of  December,  1833 
(it  had  even  risen  to  £11,078,600  in  the  month  of  September,  pre- 
ceding), the  specie  conmiences  to  diminish,  .whereas  the  amount  of 
deposits  continues  to  swell.  From  that  time,  the  sum  in  the  Bank  is 
very  inferior  to  that  of  the  deposits ;  and  by  the  month  of  December, 
1B35,  the  period  when  the  withdrawal  commences,  the  disproportion 
becomes  enormous,  which  proves  that  the  Bank  gives  way  more  and 
more  to  the  fatal  practice  of  operating  with  funds  not  its  own,  without 
baring  bound  them  to  its  fortunes,  by  paying  interest  on  them. 

"Another  chjjumstance,  not  less  wwihy  of  attention,  is,  that  during 
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all  tliis  period  of  agitation,  the  total  amount  of  the  circulation  Taries 
little,  and  much  less,  for  instance,  than  in  the  years  anterior  to  1826. 
This  circumstance  proves,  first,  that  the  joint-stock  banks  established 
in  the  provinces,  in  consequence  of  the  law  of  1826,  had  furnished  an 
element  of  regularity  which  did  not  exist  before,  and  that  I  was  right 
in  declaring,  in  the  beginning,  that  the  more  banks  are  multiplied,  the 
more  subject  they  are  to  the  rule.  We  must  hence  conclude,  that  it 
is  not  in  the  irregular  or  intemperate  emission  of  notes  that  the  evil 
lies,  since,  even  at  the  most  critical  periods,  the«e  issues  have  varied 
very  little  in  England,  and  that  it  is  a  mistsJLen  idea  of  certain  English 
economists,  with  Sir  Robert  Peel  at  their  head,  who  thought,  by 
endeavouring  to  limit  them,  to  prevent  the  return  of  commercial 
crises.  They  sought  the  evil  where  it  did  not  exist,  and  refused  to 
see  where  it  did.  It  was  in  this  light,  particularly,  that  the  Bill  of 
1844,  otherwise  so  badly  combined  in  it«  practical  dispositions,  is  a 
gross  error. 

In  the  face  of  these  very  significant  facts,  what  must  be  the 
thoughts  of  these  blind  and  obstinate  men,  who  go  about  denouncing 
what  they  call  the  tyranny  of  capital,  as  the  cause  of  our  social  evils  ? 
Is  there  any  sense  whatever,  in  this  denunciation  ?  If  there  is,  where 
is  it  ?  Certainly  there  are  great  evils  in  the  society  that  surrounds 
us;  but  is  it  not  puerile  to  attribute  them  to  a  pretended  tyranny  exer- 
cised by  capital  over  labour  ?  By  what  signs  does  this  pretended 
tyranny  reveal  itself?  It  cannot  be  to  the  interest  of  capital  to  oppress 
labour,  without  which  it  can  do  nothing,  and  which,  on  the  contrary, 
it  must  follow  and  seek  out  with  eagerness,  in  every  direction.  In 
fact,  however,  it  is  not  the  case.  The  truth  is,  that  in  the  condition 
of  things,  of  which  I  have  just  drawn  a  faithful  picture,  capital  itself 
is  frightfully  oppressed  by  an  iniquitous  monopoly.  This  truth,  more- 
over, applies  (mark  it)  as  well  to  the  small  capital  as  the  great  one, 
and  it  must  not  be  forgotten  that  the  mechanic  or  the  labourer  becomes 
himself  a  capitalist,  the  moment  the  fruits  of  his  economy  begin  to 
accumulate  on  his  hands.  Our  socialists  would  then  be  nearer  the 
mark  if  they  attributed  the  evils  of  the  present  state  of  things  to  the 
exercise  oi  tyranny  over  capital;  but  then  they  would  be  obliged  to 
concede  that  what  they  call  the  '  bourgeoises*  sufier  quite  as  much  as 
what  they  call  the  people^  and  this  acknowledgment  might  perhaps 
interfere  with  their  plans. 

Tyranny  over  all  kinds  of  capital  is  the  distinguishing  character 
of  the  system  of  privileged  banks.  The  result  in  ordinary  times  is, 
for  holders  of  capital,  loss  of  interest  and  cruel  embarrassment,  and  for 
the  country,  a  fatal  paralysis  of  a  great  part  of  the  public  stocks ;  an 
habitual  stagnation  of  business ;  and,  finally,  in  the  efibrt  to  escape,  a 
catastrophe.  If  labour  suifers  from  this  state  of  things,  which  is  not 
to  be  doubted,  it  is  because  it  must,  perforce,  feel  the  reaction  of  all 
the  disorders  with  which  capital  is  affected. 

It  becomes  necessary,  now,  to  explain  how  it  is  that  free  banking 
would  prove  a  certain  remedy  for  all  these  evils.  Let  us  suppose,  that 
in  1844  or  1845,  it  liad  been  permitted  to  establish  another  bank  in 
Paris.    JThe  new  one  would  haye  collected^  to  form  its  stock,  all  tbo 
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idle  capital  lying  useless  in  the  cellars  of  the  bank,  and  elsewhere. 
Discounts  of  good  notes  would  not  have  diminished  on  that  account, 
for  the  two  banks  would  have  competed  for  them.  Thus,  business, 
instead  of  being  impeded,  would  have  been  more  active  than  ever ; 
bat  a  greater  part  of  the  idle  capital  having  now  found  employment, 
speculation  in  railroads  would  not  have  been  so  rife.  In  any  case,  the 
new  bank,  being  responsible  to  no  one  for  the  funds  loaned  by  it, 
(since  they  belonged  to  itself),  might  have  allowed  this  speculation  to 
spread  in  its  own  way,  without  being  in  the  least  affected  by  it.  As 
to  the  first  bank,  being  now  deprived  of  a  large  part  of  the  deposits 
heretofore  confided  to  it,  it  would  have  felt,  from  that  moment,  the 
necessity  of  recalling  its  own  proper  capital,  until  now  almost  entirely 
absorbed  in  the  purchase  of  stocks,  and  instead  of  operating  almost 
exclusively  with  the  funds  of  others,  it  would  have  used  its  own,  and 
thus  have  been  fortified  against  the  future  crises.  In  this  situation, 
railroad  speculation,  and  even  short  crops,  might  have  supervened, 
without  causing  the  slightest  shock. 

If  the  establishment  of  a  second  bank  had  not  proved  sufficient 
(which  is  very  probable)  to  absorb  all  the  idle  capital,  a  third  might 
have  been  instituted,  which  would  have  strengthened  the  position 
still  more.  Discounts  would  doubtless  have  increased,  but  to  the 
great  benefit  of  commerce  and  manufactures,  and  without  danger  to 
the  country.  The  three  banks  being  each  day  restrained  more  and 
more  to  the  use  of  their  own  proper  funds,  the  possibility  of  a  crisis 
would  liave  been  farther  and  farther  removed.  Each  one,  however, 
would  have  added  something  to  its  own  resources,  by  the  issue  of  a 
certain  quantity  of  notes ;  but  unless  the  denomination  of  these  notes* 
had  been  lowered,  the  amount  of  circulation  would  not  on  that  account 
have  swelled,  for  this  circulation  is  regulated  by  the  public,  with- 
out the  bank  having  anything  to  do  with  it.  Thus,  trade  might  have 
taken  a  free  course,  without  dreading  any  perturbation  whatever ;  but 
it  is  hardly  necessary  to  say  that  the  existing  bank  would  have  seen 
its  profits  sensibly  diminished.  After  the  establishment  of  a  first 
rival  bank,  it  would  have  seen  its  profits  diminish  not  by  a  half,  since 
the.  total  amount  of  discounts  might  have  increased,  but  perhaps  by  a 
third : -for  instance,  from  16  to  10  per  cent*  A  third  bank  would 
have  reduced  the  profits  to  7  or  8  per  cent.,  and  a  fourth  to  5  or  6, 
which  is  yet  such  a  respectable  rate  of  interest  that  a  migority  of 
capitalists  would  be  glad  to  get  it,  if  it  could  bo  done  without  risk  or 
labour. 

If  it  is  asked  where  this  multiplication  of  banks  is  to  cease,  the 
reply  is  simple.-  It  would  stop  at  the  moment  when  the  profits  derived 
for  them  would  not  exceed  those  to  be  obtained  in  other  directions. 


EXPORTS  AND  IMPORTS  TO  6th  MARCH,  1850. 
Tub  Board  of  Trade  returns  for  the  month  ending  the  5th  oi 
March  exhibit  an  increase  in  the  declared  value  of  our  exports  of 
J£556^746  as  compared  with  the  corresponding  month  of  last 
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year,  and  of  £903,645  over  March,  1848.  The  foUowinff  tabic 
gives  the  specific  increase  or  decrease  in  the  exports  of  eadi 
article.  It  will  be  observed  that  cotton  manufactures  again  show 
a  large  increase,  while  in  cotton  yam  there  is  no  variation;  a 
further  indication  being  thus  presented  of  greater  activitv  in  that 
department  of  business  here  uian  on  the  continent.  Witn  reg^ 
to  other  articles^  the  only  point  for  remark  is  the  satiafaGtory  vay 
in  which  the  augmentation  in  the  totab  continues  to  be  pro- 
portionably  diffused  through  the  various  branches  of  industry,  so 
as  to  confirm  the  belief  that  all  classes  of  the  population  must  be 
in  fair  employment. 

Dbclarko  Valuk  op  £xportation8. 


Month  ending  March  5. 


1849. 


1850. 


Inerease. 


DecreaK. 


Alkali— vis.  Soda 

Beer  and  Ale 

Butter    

Candles 

Cheese 

Coals  and  Culm 

Cordage  and  Cables .... 
Cotton  manufactures. . .  • 

Cotton  yam 

Earthenware 

Fish  

Glass  mann&ctuies  .... 
Haberdasheiy  and  MUliaeiy 
Hardware  and  Cutlery. . 

Leather . .  •  • •  •  •  •  • 

Linen  Manufisurtures. . .  • 

Linen  yam    

Machinery     

Metals   

Oiland  Seeds  

Faiatera'  ooloai%  &c.  . . 

Salt :.. 

Silk  manufactures.  • .  • .  • 

Silk,  thrown 

Silk,  Twist,  and  Tarn  . . 

Soap 

Stationery 

Sugar,  rraned  

Wool,  sheep  of  lambs' .  • 
Woollen  manufactures. . 
Woollen  yam    


£ 

24,415 

34,032 

12,924 

1^\ 

1,763 

91,285 

9.786 

1,687,482 

531,667 

64,988 

6,575 

18,955 

92.092 

139,661 

28,965 

275,717 

55,232 

22,177 

521,547 

21,716 

14J950 

16,010 

44,498 

2.940 

4,986 

14,000 

17,481 

36^064 

21^14 

463,493 

60.658 


£ 

28,072 

48,952 

20,140 

5.214 

1.606 

78.345 

7,231 

1,750,557 

534,414 

74,649 

5,758 

22.354 

88.461 

179,861 

40,786 

300,669 

62,091 

34,276 

608.538 

35.718 

16,767 

16,125 

63.835 

3,140 

14,288 

13,696 

22,869 

24,74S 

28JB73 

684,434 

86^503 


£ 

3,667 

14,920 

7^16 


163.075 
2,847 
9,661 

•  • .  • 
%399 

40.200 
11,820 
24,952 

6,859 
12,099 
86^1 
14,002 

1,817 

115 

19,337 

200 

9,302 
t  • . . 

5,38S 

•  •  •  • 
7,559 

120,941 
24,845 


T6taL 4.245,224  t  4.aDI.9gO  r    591.201  t       34,456 


2,747 

157 

12,940 

2,565 


817 
••  •  • 
3.631 

•  •  •« 

•  •  • « 


•  •  •• 

•  •  •• 

•  «  f  • 
••  •• 

•  • «« 


3M 

•  •  •  • 

11,905 


As  respects  imports,  there  is  again  a  burge  deoroaae  in  grain  of 
all  kinds.  In  other  articles  of  food  and  \vamy  tfaere  is  also 
^evidence  of  a  limited  demand^  whidi  is  iwnribibli  wiien  eon- 
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trasfed  with  the  ftctirity  of  the  export  trade^  and  which  must 
tend  yet  further  to  cause  the  supply  of  specie  to  accumulate;  thb 
explanation  being  doubtless  still  to  be  found  in  the  apathy  and 
economy  faroiight  about  by  the  oommercial  and  political  disasters 
of  1848,  and  from  which  there  has  never  yet  been  any  decided 
recovery* 

Subjoined  are  the  quantities  of  provisions  and  luxuries  imported 
and  vised.  In  both  coffee  and  sugar  there  is  agidn  a  decrease  in 
the  quantities  taken  for  home  consumption  :— 


Month  eucBiig  Mflrch  5. 


Imported 


1849. 


ISfiO. 


Home  Comnuapdoiii 


1849. 


1860. 


Gndn,  wheat,  qrt. 

Grain  of  other  descriptions. 


Inlnn  cofD,  qrs 

Fkwr  and  meal,  ewt.   . . 
PiDTisioiis.'^BficoD,   pork, 

lard,  kc,,  cwt 

Butter  and  cheese,  cwt. 

Animals,  No 

Eggs,  No 

Cocoa,  Ih «• 


Coffee,  British,  Ih. 
Ditto,  foreign,  lb. . . 


318,413 

132,737 
238,644 
248,482 

150,384 

45,817 

10,902 

7,894,247 

169/198 

411,009 
1,204,606 


127,692 

43,512 
101,549 
209^9 

57,954 

42,098 

4,563 

7,899,550 

\fil2,679 

1,073,906 
1,096,587 


407,215 

217,281 
237,227 
374,881 

Free. 

42,290 
Free. 
7,894,247 
275,039 

2,402,487 
421,433 


I33^i 

44,037 
101,549 
209,554 

Free. 

43,773 
Free. 
7,899,550 
267,248 

2,040,505 
204,905 


St 


Total  eofiee 


Vest  India,  ewt. 
Kaontini,  cwt. .  • 
East  India,  ewt. 
Fapeign,ewt«»..« 


Total  sugar 


104,493 

100,403 

216,166 

87,398 


2,170,493 

63,548 
200,698 
216397 

48/)18 


2,823,920  2,245,410 


219,354 
84,693 

124,170 
30,218 


162,785 

101,100 

107,409 

66,128 


Tobaceovlb 

Fniita--^3innBts,  flgs,  and 
nisiBa,  cwt*  ••••••.• 

leaoM     and    ommgas. 


Bpieea,]!*.. 
I>>tto^dwt. 

fsat 


Ditto  oTbidia,  pieces 


508,460 

4,594,022 
118,992 
869,041 
461,729 
4,245 
818,992 

60,778 

44,197 

194,746 

4^384 

60,337 

81,820 


529,161 

8,195,541 

34,380 

825,940 

813,804 

10,702 

1,697351 

20^06 

57,532 

966,372 

968 

148JD97 

fe,147 


458,436 

3,685,889 

34,736 

367,159 

523,152 

5,086 

21^159369 

35,628 

40,577 

267,776 

176 

61340 

18,248 


437,422 

3,692,004 

37,490 

377344 

556318 

3,789 

2,198,iaS 

25,036 

48331 

260361 

111 

62340 

3,477, 
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The  following  are  the  comparatiTe  imports  and  exports  of  raw 
material,  showing  again  a  large  increase  in  wool : — 


Month  ending  March  5. 


Flax  

Hemp,  cwt. 
Raw  silk,  lb. 
Cotton,  cwt. 
Wool,  lb.  ., 
Tallow,  cwt. 


Imported. 


1849. 


28,819 

20,627 

343,288 

402,095 

3,107,898 

80,886 


1850. 


32,710 

45,G35 

326,631 

416,960 

3,358,030 

30,206 


Exported. 


1849. 


25,991 

36,118 

1,145,250 


1850. 


23,909 

26,223 

929,629 


With  respect  to  the  various  other  articles  of  import,  the 
following  are  the  principal  results.  There  has  been  an  increase 
in  dyes  and  dyeing  stuffs  of  all  sorts,  except  madder-root,  terra 
japonica,  and  valonia ;  an  increase  in  glass  manufactures,  except 
window  glass ;  a  decrease  in  untanned  hides,  and  a  large  increase 
in  tanned ;  an  increase  in  all  metals,  except  iron  and  steel;  and  a 
decrease  in  oils,  except  cocoa-nut  and  olive.  Tn  the  import  and 
consumption  of  timber  there  has  been  little  variation. 


iSaniidijaf  ano  Commerrtal  9.ah). 

BANKRUPTCY  OF  THE  ST.  ALBAN'S  BANK— JUDGMENT  ON 
THE  BANKRUPTS,  MESSRS.  GIBSON  AND  STURT. 

Court  of  Bankrvptcyy  Basinffhall-sireeiy  April  17tt,  1850.— 
Before  Mr.  Commissioner  Holroyd. — The  following  is  a 
lengthened  statement  of  the  important  judgment  delivered  in 
this  case,  which  has  so  often  been  brought  before  the  public. 
His  Honor  after  referring  to  the  principles  on  which  a  banker 
should  conduct  his  business,  in  order  to  prevent  loss  to  himself 
and  his  customers,  said  in  reference  to  the  particular  fiacts  of  the 
case— 

"  It  aDpears  that  Mr.  Start,  previous  to  his  connexion  with  Mr.  GKbson,  had 
been  a  clerk  in  a  bank  at  St.  Alban's,  which  was  carried  on  by  Mr.  Madcett. 
He  continued  with  Maskett  for  some  vears,  until  the  death  of  that  gentleman 
in  1842,  and  was  subsequently,  for  about  two  years,  engaged  in  settling  Mr. 
Maskett's  affairs.  Sturt  then  entered  into  a  negotiation  with  Gibson,  who 
had  been  for  manv  years  in  practice  as  an  attorney  at  St.  Alban's,  and  whom 
Sturt  believed  to  be  a  man  of  property ;  and  who  was  at  that  time  possessed 
of  landed  property  of  the  estimated  value  of  from  j^,000  to  jC10,000.  After 
some  preliminary  discussion,  it  was  arranged  that  a  partnership  should  be 
formed  between  them  (Sturt  having  no  money,  and  Gibson  no  r^y  mon^) ; 
that  j^l,500  should  be  borrowed  of  the  Commercial  Bank,  as  a  capital  to  com* 
mence  with,  upon  the  security  of  deeds  to  be  deposited  by  Gibson,  and  that 
Start  should  be  the  managing  partner,  with  a  salary  ojf  jC^nQ  a  year,  and  one- 
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tbird  of  the  profits.  Gribaon  lays — and  he  wrote  to  Sturt  to  that  effect  in 
March,  1844 — that  should  the  clear  profits^  after  payment  of  all  expenses, 
not  amount  to  £350  a  year,  Sturt  s  salaiy  was  to  abate  in  proportion. 
Sturt  says  he  was  to  draw  his  salary  without  reference  to  the  profits,  and  he 
consideiVd  the  business  on  this  footmg*  Under  the  above  arrangement  with 
the  Commercial  Bank  a  sum  of  jC1,200  was  advanced  by  them  on  the  joint 
and  several  promissory  notes  of  tSibson  and  Sturt  for  j£l,500,  and  the  deposit 
of  certain  title  deeds  belonging  to  Gibson,  ^300  (the  balance)  being  left  with 
the  Commercial  Bank  to  the  credit  of  Gibson  and  Sturt.  I  will  here  at  once 
dispose  of  an  objection  made  against  the  bankrupts  for  establishing  this  bank. 
It  was  said  that  Sturt,  so  far  irom  having  any  tapital,  was  in  debt.  I  think 
there  is  nothing  in  this  objection.  It  is  true  he  owed  his  brother  jf  600  or 
or  Jt700 ;  but  ttie  debt  was  barred  by  the  Statute  of  Limitations,  and  Sturt 
says  he  was  not  looked  to  for  payment ;  and  although  no  doubt  every  partner- 
ship pre-supposes  that  there  must  be  something  brought  into  the  common  stock 
.or  fund  by  each  party,  it  is  not  necessary  that  each  should  contribute,  or  con- 
tract to  contribute,  money,  goods,  effects  or  other  property,  towards  the 
common  stock;  for  one  may  contribute  labour  or  ski]],  and  another  may 
contribute  property,  and  another  mav  contribute  money,  as  they  shall  agree. 
In  this  case  Sturt  was  to  contribute  labour  and  skill,  and  Gibson  was  to  con- 
tribute property  upon  which  money  was  to  be  raised.  In  Februaiy,  1844,  the 
bank  opened  at  St  Alban's,  under  the  name  of  '  The  St.  Alban's  and  Herts 
Bank,'  and  the  firm  consisted  of  the  bankrupts,  Edward  Cribson  and  George 
Sturt.  The  business  of  these  gentlemen,  as  bankers,  was  of  small  extent  and 
of  short  duration,  for  on  the  2nd  of  December,  1847>  after  barely  four  years' 
tra^hng,  the  bank  was  obliged  to  close  its  doors.  During  the  period  the  St. 
Alban^  Bank  was  supported  by  the  Commercial  Bank,  who  advanced,  I  think, 
in  October,  1846,  a  nuther  sum  of  £1,500  upon  the  like  note  of  Gibson  and 
Sturt,  and  a  deposit  of  other  title  deeds  of  Gibson ;  and  at  the  time  of  the 
stoppage,  on  llie  2nd  of  December,  1847,  the  drawing  account  of  the  St.  Alban's 
Bank  with  the  Commercial  Bank  was  overdrawn  to  the  amout  of  about  ^3,900, 
fur  which  deeds,  and  the  bank  premises,  and  a  house  on  Holywell-hiil  were 
security.  The  Commercial  Bank  had  also  a  further  claim  in  respect  of  some 
OTcrdne  bills;  and,  after  realizing  their  securities,  they  expect  to  be  creditors 
of  Gibson  and  Sturt  for  about  ^,300;  and  th^  have  made  their  election  to 
claim  this  sum  against  the  separate  estate  of  Gibson  on  the  two  promissory 
notes  for  ;^1,500  ekch.  At  the  stoppage  of  the  bank  the  joint  creditors,  as 
set  down  by  Gibson  in  his  statement  of  liabilities  and  assets,  amounted  to 
^13,673,  thus:-- 

''Commercial  Bank       ^£8,199 

Depositors  (or  customers  of  bank) 3,729 

Notes  in  circulation 1,550 

Amount  advanced  to  pay  extent        195 

Total         •  •         •  •  •         •  •         . .   ^13,673 

"  The  assets,  as  set  down  by  him,«amounted  to  ^1 1,463 ;  thus : — 

BybiUs  .£5,740 

By  debtors 4,573 

By  bank  premises 1,100 

By  hoose  on  HolywelUhill 300 

jCI  1,713 
Deduct  ibr  bad  debU  250 

Total        £11,463 
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ksving  an  ftpptfeiit  dtfieieiiey  of  only  £2^10,  I  should  state,  homenr,  that 
the  item  of  j£6,740,  sa  an  aTailahle  asset,  was  of  a  ray  qnesdonabk  natare« 
It  18  made  up  thus  (ezcIusiTe  of  the  fractions  of  a  pound)  :-^ 

By  bills  overdue  with  Commercial  Bank      . .         .  •  £l,2\4 

By  short  bills  with  ditto  (not  due) 1,032 

By  bills  delivered  oyer  by  Sturt         76^ 

By  bills  receivable  on  demand           •  •         . .         • .  80 

By  bills  overdue          .. 2,657 

Total        ^£5,738 


I 


"  Some  of  the  bills  comprised  in  that  item  ought  not  to  have  been  treated  as 
assets  at  all,  and  others  were  of  a  doubtful  character.  Some  had  been  paid 
before;  one  had  been  proved  by  Gibson  himself  under  a  bankrnptcr  some 

^ears  previously ;  many  were  long  overdue,  and  some  had  been  sued  npon. 

n  this  item,  then,  "  or  bills,  £5,740,"  without  any  qualification  or  remark 
(although  differing  from  the  aeeountaiit  and  Sturfs  view  of  the  matter),  hes 
the  grand  error  in  Gibaon's  statement  of  the  bank  asseto.  At  the  sanw  time,I 
must  confess  that  I  am  indeed  surprised  that  no  creditor  should  luive  made  any 
inquiry  about  this  important  item. 

*'  I  now  come  to  a  part  of  the  case  of  more  serious  aspect  I  refer  to  the 
lar^  amount  of  oventrawing,  and  the  alienation  of  the  asseto  of  the  bank  from 
their  legitimate  purposes  for  the  convenienoe  of  the  bankrupte  themsdvea. 
The  eharge  is  a  grave  one,  but,  unhappily,  the  facto  iully  bear  it  out.  ¥tam 
the  first  establishment  of  the  bank,  Gibeon  seems  to  have  adopted  a  qratem 
of  overdraraig  his  aeeount,  apparenily  without  any  rale  to  goby  bat  hiaaft^- 
tions  and  wishes;  and  the  amountof  his  overdrawn  aceosnt  annual] 
Thus  the  stream  waa  eontinttail3r  rannnig  out  of  the  bank  much 
that  which  was  continually  running  in.  At  the  end  of  the  first  year,  1 
31, 1841,  Gibson  had  overdrawn  £2fA^%  at  the  end  of  the  seeond  year, 
December  31, 1845,  he  had  overtewn  je3,685 ;  at  the  end  of  the  tfaM  year, 
December  31, 1846,  he  had  ovardrawnje4,d03;  at  the  end  of  the  neitlialf- 
year,  June  30, 1847,  he  had  overdrawn  j^6,902.  Shortly  after  this  lus  aeeomt 
waa  redneed  \rj  iCl,000,  whieh  he  borrowed  of  his  mouer  on  the  saeori^  of 
the  Oster-hiU  property  which  the  Coannercial  Bank  had  held,  bttt  for  wiidi 
the  bank  premises  and  the  house  on  Holywell  Hill  were  siobatituted.  At  the 
dose  of  the  bank,  on  the  3nd  of  Deeember,  1847,  GibaoB  had  ufcrdiiwm 
jf  4,272.  Besides  this,  there  were  some  small  sums  advanced  to  Smith  and 
Webb  on  Gibson's  account,  and  with  which  Gibson  ought  to  have  beat  debited. 
It  appears,  that  in  March,  1846,  Start  wrote  to  Gibson,  remonstrating  with 
him  upon  this  subject,  and  umng  the  necessity  of  his  reducing  the  amoont  of 
his  overdrawn  account,  and  oi  his  getting'in  some  other  claims  over  which  he 
considered  Cribson  to  have  control,  Sturt  was  well  aware,  as  indeed  he  states 
in  his  letter,  that  the  bank  could  not  possibly  be  carried  on  with  so  large  an 
amount  of  ita  customers'  balances  diverted  from  their  legitimate  uses,  Sturt 
thus  writes  to  Gibson,  under  date  the  16th  of  March,  1846  :— 

"Dear  Sir, — Herewith  you  have  youf  pass-hoc^  made  up,  riiowmg  the 
balance  against  you  to  be  j£4,161  5s.  4d.,  in  addition  to  whieh  I  send  a  hst 
of  debte  over  which  I  have  no  control,  making  a  total  of  £hfQA  16a.  4d.,  u 
it  were  locked  up  on  your  account.  Now,  the  effect  <tf  this  staAo  of  ihmgs  is 
palpably  and  is  as  dearly  seen  through  by  Mr.  Cittinfi  aa  if  he  had  the  fi^^res 
before  Inm.  In  the  first  place,  it  compels  us  to  renliscount  all  our  bills,  even 
those  payable  locally,  which  is  highly  detrimentd  to  our  credit;  secondly,  it 
keeps  aa  continualljr  lubject  to  having  our  account  with  the  Comaisnisl  Buik 
overdrawn ;  and,  thirdly,  it  puto  us  so  completely  in  the  power  of  the  Com- 
mercial Buik^  thai  our  tary  existence  depends,  upon,  teir  will  and  pleasue. 
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FVom  the  foreftmiig,  I  tnist  yon  wiD  see  the  necessity  for  reducing  tbe  unoimt 
of  yonr  orermwn  aocoimt,  and,  also,  for  getting  the  daims  in  the  accom- 
Mnying  liat  bnmght  to  a  speedy  settlement.  Two  things  are  quite  certain : 
first,  I  cannot  be  answerable  for  transactions  oTcr  which  I  have  no  control ; 
Meondly,  the  bank  cannot  possibly  be  carried  on  with  so  large  an  amount  of 
its  customers'  balances  diverted  from  their  legitimate  uses. 

''Yours,  faitbiully, 

"G.  STURT." 

"  In  answer  to  this»  Gibson  says  he  does  not  complain  of  Sturt's  calling  his 
attention  to  hk  own  account,  which  he  admits  '  is  certainly  very  muatis- 
betmji*  but  he  complains  of  having  thrown  upon  him  the  responsibility 
Kspeetinff  the  deUs  merred  to» — Sturt  having  the  entire  management  of  the 
bank  wHh  but  very  few  exceptions.  On  the  following  day  Gibson  writes  again 
to  Stuxt,  and  on  the  subject  of  his  overdrawn  account  ny%  '  I  am  well  aware, 
and  freely  admit,  that  tiie  state  of  my  account  is  ^te  indefensible.  Had  I 
been  the  least  aware  oi  it  (for  my  ignorance  there  is  no  excuse),  it  would  not 
bare  occurred.'  He  then  savs  he  has  not  exceeded  his  income,  and  that  the 
deficiency  has  arisen  partly  by  an  increased  outlay  in  his  business,  but  prin^ 
cipalW  from  a  hudly  to  ottors,  in  some  measure  firom  an  impiession  (however 
mistskcn),  that  his  pressing  others  might  injure  their  credit.  He  then  aUudea 
to  a  j£1000  cheoue  of  Peppercorn's,  which  he  must  provide  for  in  some  way. 
I  regret  that  Gioaon  should  have  ventured  to  say,  in  thia  letter,  that  had  he 
been  the  least  aware  of  the  state  of  his  account  the  charge  made  against  him 
would  not  have  occurred;  for,  though  he  follows  it  up  by  saying  his  ignorance 
is  no  extnse»  it  ia  imposaiUe,  without  runnins  counter  to  the  ordinary  rules  of 
reasoning,  to  credit  that  a  sentleman  in  Gibson's  situation  should  overdraw 
his  account  to  the  extent  of  j£4,000  and  not  be  aware  of  it;  and  his  plea  of 
ignorance  is  quite  irreconcilable  with  hia  subsequent  continuance  in  the  same 
eonrse  of  dranung  the  coffers  of  the  bank.  By  a  following  letter,  of  the  19th 
of  Mardi,  1849,  &bson  proposes  '  to  borrow  j£2,000  or  ir3,000  to  meet  their 
present  mccasitirn^  and  until  he  could  make  out  his  accounts  and  get  in  what 
noneys  were  outstanding,  and  which  ought  to  be  paid.'  I  do  not  find, 
however,  that  any  effectiwl  step  is  taken  by  Gibson  to  relieve  hia  overdrawn 
aeeonnt.  In  Oetober,  indeed,  of  that  year  the  Commercial  Bank  advance  the 
leeond  4I1,600|  but  that  sum  ia  advanced  for  the  general  purpoaca  of  the 
baidL.  Tbktempoiaryrdiefaiqiears  to  have  kept  Sturt  quiet  tiU  the  IbDowiw 
year.  Giboon'a  overdrawn  account  had  then  further  increased;  em  the  30tli 
of  June,  1847.  it  was  ncariy  ^2,000  more  than  when  Sturt  made  his  first 
complaint  in  4larch,  1846.  In  the  month  of  August,  1847>  much  corfespon* 
dencetakeaplaee  between  Gibson  and  Sturt  on  the  subject  of  the  bank;  they 
sie  then  upon  soeh  tenna  that  Gibson  thinks  it  best  to  communicate  with  kM 
partner  oidy  by  letter.  It  uppears  to  me,  from  the  correspondenee,  that  the 
sffnrs  oi  the  bank  oneht  to  nave  been  brought  to  a  cbae  at  that  thne.  On 
the  lOth  of  August,  1847,  Gibaon  writes  to  Stwt»— '  An  vou  may  naturally 
mpfom,  tbe  baouL  has  of  late  caused  me  mneh  anxiety,  and  I  see  no  prospect 
of  ear  beag  able  to  carry  it  on  satisfoetorily  unless  a  large  amount  of  ca{ntal 
u  placed  in  it.  This  I  am  unable  to  do.  I  h«re»  ther&re,  after  the  moat 
mature  deliberatiop,  made  np  my  mind  to  relnwaiah  my  interest  in  it;  at 
the  same  tiaae  I  wnh  to  do  ao  withoot,  if  possiue^  in  soy  way  interfering 
in  your  anaageBents*  and  I  win  uae  every  exertioft  to  preaiote  your  iai 
I  shall  foel  oMiyd  by  your  teaiahiag  me  with  a  balance  sheet,  in 
that  I  nsacy  kmam  my  exact  poaitioB,  and  proceed  at  oace  to  pi 
nscessaiy  Innda^  Pleaa^  alao^  not  to  diacosmt  any  further.  I  need  scarcely 
sM,  that  the  snbjeii  of  thk  letter  should^  for  obrioua  reasoos,  be  kept 
stricHy  pnvaie  fo  te  preMBt'  Gihaan  at  the  same  time  eoannaricated 
kin  latMlmna  to  OtOa^  aa  Ae  Mmrngsg  of  the  Gmamatl  Beak.     I 
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presume  Sturt  felt  that  it  waa  impoaaible  for  Gibson  to  withdraw  from  the 
oank,  and  he  presses  him  further  as  to  his  intentions,  and  throws  the  oiaf 
of  their  difficulties  upon  him.  Gibson  declines  to  state  more  until  he  is  fur- 
nished with  a  balance-sheet.  On  the  17th  of  Au^st  Gibson  writes, '  I  will 
sign  any  bills  or  documents  to  which  you  may  require  mv  signature  in  oonte- 
quence  of  the  notice  from  the  Commercial  Bank.'  (When  Bilr.  Cuibill,  the 
manager  of  the  Commercial  Bank,  saw  that  the  partners,  Gibson  and  Start, 
were  difiering,  he  mve  them  notice,  requiring  the  signature  of  both  nartiet  to 
bills,  &c.,  to  which  Gibson  here  alludes).  Gibson  continues : — '  1  do  not 
think  that  we  have  anything  to  fear  from  the  Commercial  Bank ;  at  the  nmc 
time,  I  trust  you  will  not  alarm  the  Directors.  Whatever  course  we  eventually 
take,  it  must  of  course  be  a  work  of  time.  Mr.  Cutbill  told  me,  when  I  last 
aaw  him,  about  a  month  since,  that  he  understood  from  you  that  our  circuhip 
tion  did  not  exceed  i^l,500.  My  first  object  is  of  course  to  set  my  own 
account  straight,  and  then  to  arrange  with  you,  by  procuring,  if  possible,  some 
one  to  take  my  place,  or  to  dispose  of  the  bank.  My  anxiety  for  you  siid 
yours  is  great;  and  I  much  regret  that,  judging  from  your  letters,  you  seem  to 
think  differently.'  Then,  on  the  21st  August,  in  consequence  of  another 
angry  letter  from  Sturt,  Gibson  writes, '  It  was  my  intention  to  have  come  to 
the  bank  this  afternoon  as  usual,  but  your  letter,  just  received,  of  course  pre- 
vents my  doing  so.  I  am  really  surprised  that  you  write  as  you  do.  I  see  no 
objection  to  the  arrangement  proposed  by  the  Commercial  Bank,  and  am  qoite 
ready,  as  I  have  before  said,  to  acquiesce  in  it.  When  necessary,  I  hope  to 
be  prepared  to  meet  my  liabilities.  It  is  no  difficult  task  to  lay  the  whole  of 
the  blame  upon  me ;  but  if  I  am  not  mistaken  in  my  calculations,  your  accomit 
must  be  much  overdrawn.  I  do  not  say  this  by  way  of  recrimination,  but  I 
do  think  that  you  are  not  in  a  position  to  write  to  me  in  the  style  in  which 
you  do.  I  return  Mr.  Cutbill's  letter.'  Matters  still  go  on,  and  in  October 
Gibson  is  pressed  by  Cutbill,  who  is  desirous  of  knowing  what  Gibson's  views 
and  intentions  are  respecting  the  bank.  On  the  2nd  of  November,  Gibson 
writes  to  Cutbill, '  I  intend  to  turn  my  property  into  money  as  soon  as  pos- 
sible, and  with  that  view  I  am  about  immediately  to  sell  a  Pi^P^rty  which  is 
in  mortgage  to  the  trustees  of  my  marriage  settlement  for  4^,000 ;  £75^  of 
which,  witn  a  large  arrear  of  interest  on  the  ^,000,  amounting  to  about 
j^l,100,  is  due  to  me,  and  I  shall,  as  soon  as  possible,  sell  or  mortgage  more 
of  my  property;  in  fact,  I  have  been  endeavouring  to  raise  money  amon^ 
my  relations  ror  some  weeks  past,  hut,  in  the  present  state  of  the  money 
market,  I  find  such  a  step  impracticable.'  On  the  29th  of  November,  Gibson 
gives  notice  to  Sturt  of  a  dissolution  of  the  partnership,  and  proposes  '  to 
carry  on  the  bank  on  his  own  account  for  the  present.'  However,  aboot 
a  week  afterwards,  the  business  stops  altogether.  1  must  now  review  the  pro- 
ceedings of  Mr.  Sturt  himself,  as  to  encroaching  upon  the  assets  of  the  hank, 
and  consider  how  far  he,  as  the  managing  partner,  watchfully  looked  to  his 
own  steps  in  that  wherein  he  justly  rq^arded  Gibson  to  be  so  faulty.  Sturt 
drew  his  salary  of  j£d50  a-year,  and  admits  that  at  the  close  of  the  bank  there 
was  a  balance  in  account  against  him  of  ^766 ;  but  in  additbn  to  this,  he 
paid  out  of  the  bank  assets  j£l,275  for  law  expenses,  of  which  sum  J£2lS5 
were  for  damages  and  costs  in  an  action  of  trespass  against  himself,  in  respect 
of  his  occupation  of  the  b«nk  premises,  and  the  residue— namely,  iSl,Oli^— 
were  the  costs  of  litigation  on  hia  own  individual  account.  Upon  the  merits 
or  demerits  of  that  litigation  it  is  not  my  province  to  express  an  opinion ;  hot, 
situated  as  Sturt  was,  with  a  very  limitol  income  as  the  manager  of  a  bank 
yet  in  its  infancy,  surely  he  should  have  kept  aloof  from  any  controversy  which 
might  possibly  involve  him  in  an  expensive  litigation.  Gibson,  also,  would 
have  acted  more  judiciously  if  he  had  used  his  b^  endeavours  to  restrain  his 
partner's  zeal,  and  had  expressed  his  disapproval  of  Start's  conduct  ni  so 
early  stage  of  the  proceedings.    It  is  quite  dear,  however,  that  Start  wwnioit 
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GulpaUeinresortiiiff  toiheatseteof  the  Bank  to  reliere  himself  fromaper- 
sonal  liability  for  the  costs  of  his  litigation.  But  now,  to  another  point  of 
expenditure ;  it  appears  by  the  books—that  is,  by  the  ledger  and  cash- 
book— that  Start  debito  himself  with  sums  paid  between  September,  1845, 
and  Februanr,  1846,  out  of  the  bank  asseU,  amounting  to  above  ^1,039, 
in  respect  of  the  bank  premises,  which  were  piurchased  m  September,  1845. 
It  would  seem  by  these  entries  as  if  Sturt  were  purchasing  the  bank  pre* 
mises  for  himself,  and  he  is  loth  to  give  up  the  notion  of  such  property 
being  his  freehold  even  after  the  stoppage  of  the  bank;  for  in  his  letter  to 
Walker,  of  the  4th  of  January,  1848,  m  speaking  of  the  liabilities  and  asseU, 
he  says ; — '  Baknce  of  account  due  to  Commercial  Bank,  £6,W0 ;  covered 
by  lioji  on  O.  Sturt's  freehold  property,  j£l,800,  ditto,  £.  Gibson's  due, 
^4,200:  total  j£6,000.'  I  presume  these  words,  <G.  Sturt's  freehold 
property,'  refer  to  the  bank  premises  and  the  house  on  Holvwell-hill.     The 

gurchase,  however,  of  the  bank  nremises  was  made  with  Gibson's  assets,  for 
e  prepared  the  conveyance ;  ana  I  find,  upon  further  reference  to  the  books, 
another  account  open,  which  is  headed,  'Dr.  bank  premises,  Geor^-street,' 
and  the  j£^l,039  is  tnmsferred  from  G.  Sturt's  private  account  to  this;  other 
payments  are  made  on  account  of  the  bank  premises  which  are  here  entered, 
and  the  bank  premises  are  also  debited  with  the  payments  made  for  the 
damages  and  costs  in  the  action  of  trespass  which  I  have  before  mentioned, 
amounting  to  £265.  Then,  on  the  credit  side  of  the  account,  the  three  sums 
making  the  £265,  are  transferred  to  '  Law  expenses  account,'  but  there  are 
no  dates  to  these  last  entries.  This  leaves  the  balance  paid  in  respect  of  the 
bank  premises  to  be  j£l,302 ;  of  this  sum  j£775  appears  to  have  been  drawn 
from  the  Commercial  Bank,  and  the  rest  out  of  the  general  assets  of  the  St. 
Alban's  Bank.  I  now  come  to  the  'Law  expenditure  account'  in  the 
partnership  led^r.  The  total  sum  standing  to  toe  debit  of  that  account  is 
^1,275,  including  Sturfs  kw  costs,  the  particulars  of  which  I  have  before 
mentioned.  As  to  this  account,  the  official  assignee  (Mr.  Groom)  says,  <  The 
entries  connected  with  it  were  made,  as  appars  to  me,  after  Sturt's  bankruptcy 
in  August,  1849.'  Now,  this  sum  of  jci,275  was  a  dead  loss  to  the  bank, 
and  if  the  bank  were  properly  charged  with  it,  it  should  have  been  carried  to 
losses;  but  there  is  no  pretence  for  saddling  the  bank  with  the  costs  of  Sturt's 
litigation.  Furthermore,  at  the  close  of  the  bank,  Sturt  had  to  account  for  a 
sam  (d  j^l,084,  which  was  the  apparent  cash  balance  in  his  hands  after  ^ving 
credit  for  the  notes  of  the  bank  given  up  to  Walker  and  to  the  official  assignee. 
Sturt  now  accounts  for  that  by  saying  that  he  has  appropriated  to  himself 
j£782,  and  against  this  he  charges  his  own  salary  for  above  two  years  subse- 
mient  to  the  stoppage,  and  about  £234  was  paid  by  him  towards  satisfying 
&e  extent  which  was  put  in  just  before  the  stoppsge ;  the  remainder  (^68) 
went  in  petty  expenses,  dinners  to  customers,  and  sundry  disbursements.  The 
acooont  then  against  Sturt  on  the  2nd  December,  1847>  would  stand  thus : — 

Overdrawn  by  Sturt    ..  ..  ..  ..jC776 

Appropriated  by  Sturt  to  himself  after  the  stoppage,  and  after 
the  notice  of  the  dissolution  of  the  partnership  . .  . .     782 

Appropriated  by  Sturt  to  discharge  his  own  law  expenses, 
exclusive  of  £266  for  damages  ami  costs,  in  the  action 
relating  to  the  bank  premises  . .  . .  . .  1,010 

^2,568 

What,  then,  do  Gibson  and  Sturt  say  in  answer  to  these  charges?  Mr.  Law- 
rence, on  the  part  of  Gibson,  says  that  his  overdrawings  were  continuous  and 
against  Gib^n's  own  property,  but  this  is  really  no  excuse.  Gibson  ^ve  no 
lecurity  to  the  St.  Alban's  Bank  for  his  overdrawings,  and  drawing  against  the 
property  lodged  with  the  Commercial  Bank  would,  in  fact>  be  consuming  the 
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tmtiX  wUdi  that  property  wu  pledged  to  •eeoR.  Then  it  is  nid  that  ii 
teking  the  ftecount  between  Gibeon  and  hii  bank  he  now  stands  a  debtor  to 
the  bank  in  little  above  j£  1,000 ;  but  it  must  be  remembered  that  Oibaoa  ii 
now  seeking  to  be  discharged  from  the  debts  owing  to  the  joint  erediton  of 
himself  and  Sturt,  and  that,  as  agamst  them  (Sturt  having  nothing),  he  euinot 
take  credit  for  the  proceeds  of  sue  of  any  of  his  property  in  the  buds  of  the 
Commercial  Bank,  or  for  the  notes  withdrawn  by  him  from  cinmlataon,  or  for 
any  other  payments,  until  the  joint  creditors,  that  is,  the  customers  or  depo- 
sitors of  the  bank,  are  paid.  Gibson  further  sa3rs  that  he  reduced  his  estaUiih- 
ment;  he  changed  his  nouse  and  laid  down  his  equipage;  but,  nnfortanately, 
like  many  others  who  have  exceeded  their  fortunes,  ne  showed  no  indiwstioB 
to  reform  until  it  was  too  late  to  be  of  any  essential  service.  Then,  Stoit  ssvi 
that  no  creditors  looked  to  him  ^-Gibson  was  the  moneyed  man;  and  that  he 
(Sturt)  laboured  under  a  misconception  as  to  Gibson's  property;  relying  upon 
this,  and  upon  the  privity  of  Gibson  to  what  was  going  on.  Start  hutifiei  the 
law  expenmture,  and  he  would  desire  to  be  trei^  merely  as  the  dak  or 
agent  of  Gibson.  But  Mr.  Sturt  must,  I  think,  be  sensible  that,  having  been 
a  partner  with  Gibson,  and  held  out  to  the  world  as  such,  he  must  share  all 
the  responsibilities  of  a  partner ;  he  had  a  community  of  interest  with  Gibtoa 
in  the  property,  business,  and  responsibilities  of  the  partiMrship.  Besidei, 
Sturf  s  litigation  was  not  on  account  of  Gibson  or  of  the  partnership.  Qibsoa, 
indeed,  was  acting  in  the  matter  for  Stvrty  but  as  agent  for  Mr.  Cooper,  who 
was  Stort's  London  sobcitor  in  the  business ;  and,  whatever  mi^t  be  QibsoD*i 
knowledge  as  to  Sturf  s  inability  to  meet  any  extnordmary  law  expenses,  tfast 
would  not  be  a  justification  for  Sturfs  application  of  the  assets  of  the  bank  to 
such  a  purpose.  Gibson  savs,  in  his  examination,  that  Cooper  onee  sent  him 
his  bill  of  costs,  and  he  (Gibson)  sent  it  back,  saying  it  belonged  to  Mr.  Stmt, 
and  that  he  had  better  send  it  to  him ;  he  (Gibson)  actM  throuriMMit  u 
Cooper's  agent.  When  Gibson  heard  from  Cutbill  that  Sturt  had  drawn  in 
the  name  of  the  firm  for  jfdOO,  the  costs  awarded  in  respect  of  the  indiedneat 
against  Sturt,  he  (Gibson)  wrote  to  Cutbill,  stating  that  ne  should  not  oooscat 
to  have  the  bank  account  debited  with  that  j€300.  Next,  with  re^ieet  to  the 
charge  relating  to  the  short  bill  of  Messrs.  Debenham  and  Kinder.  As  regardi 
Sturt,  it  is  clear  that  there  was  a  misapplication  and  an  abuse  of  the  ^rniwH'f* 
of  Messrs.  Debenham  and  Kinder;  the  only  doubt  is,  whether  Gibson  wus 
party  in  the  transaction.  This  bill,  which  was  entered  short,  was  sent  up  to 
the  Commercial  Bank,  with  others,  in  October,  1847*  Upon  thii  aubieet 
Sturt,  in  his  examination  says, '  Gibson  urged  me  to  send  up  all  the  tnUs  we 
could  muster.  This  bill  was  produced.  I  said  we  had  no  right  to  part  with 
it.  He  (Gibson)  said,  *'  Send  it  up."  I  thought  Gibson  was  solvent,  and  tbst 
no  harm  could  happen.  I  now  confess  my  weakness  and  the  irr^jokritv  of 
the  transaction.'  Gibson  solemnly  declares  that  Sturt  never  consulted  hin 
about  sending  bills  to  the  Commercial  Bank,  and  that  Sturt'a  statement  on 
that  subject  was  false.  With  this  direct  contradiction  between  the  two  bank- 
rupts, I  cannot  consider  the  oharge  as  proved  against  Gibson.  It  is  imponible, 
however,  for  the  Court  to  exculpi^  Stur^  the  managing  partner  in  the  bank ; 
an  offence  committed  by  him  in  that  capacitor  oannot  be  purged  or  mitigited 
by  a  plea  that  he  was  acting  under  the  direction  of  his  partner ;  and  this  is  no 
trivial  matter.  Indeed,  a  banker  who  has  intrusted  to  him  any  valusUe 
security  for  safe  custody,  or  for  special  purpose,  without  authorihr  to  nmtiste, 
transfer,  or  pledge,  places  himselr  in  great  jeopuxiy  of  incurring  the  peniuties  of 
the  statute  (7  &  8  Geo.  IV.,  c.  29,  sec.  49)  agamst  embezzlement,  if,  m  vioktwn 
of  good  faith,  and  contrary  to  the  object  of  the  trust,  he  chooses  to  trsndfer,  or 
in  any  manner  convert  such  security  to  his  own  use.  I  must  now  add  a  word  ss 
to  the  accounts  and  the  books.  Sturt  was  to  keep  the  accounts,  and  deliver  s 
balance-sheet  every  three  months ;  for  some  little  time  this  was  don^  but  after 


Digitized  by 


Google 


J 


Bankmff  and  Commercial  Law.  323 

the  first  quarter  in  the  woond  year's  trading  no  ftirtber  balance-sheets  were 
made ;  and,  altbouffh  Gibson  aavs  he  often  askM  for  a  bahmce-sheet,  it  is  not  until 
August,  I&47 — a  tew  months  before  the  stoppage — that  he  makes  any  formal 
application  for  a  balance-sheet.  Then,  there  was  no  profit  and  loss  account 
kept,  and  the  latter  entries  in  the  cash  book,  and  some  in  the  ledger,  as  to 
items  transferred  from  the  '  Bank  premises  account '  to  the  '  Law  expen- 
diture account,'  are  without  dates.  As  to  the  profits,  without  scrutinizing 
the  receipts  and  expenses  of  each  year  separately,  it  is  enoueh  to  observe  that 
George  Sturt's  salary  of  ^€350  a  year  absorbed  more  than  the  average  annual 
net  profits.  Such  a  business,  carried  on  at  a  loss,  would  be  ill  able  to  sustain, 
in  aodition  to  its  ordinary  losses,  a  large  amount  of  law  costs.  I  have  thus 
stated  and  examined  all  the  circumstances  of  this  distressing  case ;  I  say  dis- 
tressing, because  it  is  at  all  times  painful  to  be  obliged  to  censure  the  conduct 
of  gentlemen  who  have  heretofore  maintained  a  high  reputation  for  honour 
snd  int^;rity,  more  especially  when,  as  in  the  present  case,  the  parties  have 
large  families  dependent  upon  their  exertions.  But  the  Court  must  not  give 
wsy  to  a  fidse  commiseration.  I  believe,  to  do  justice  to  the  public,  while  it 
gives  the  subject  an  assurance  of  his  rights  and  a  knowledge  or  his  duty,  is  in 
truth  the  surest  way  of  administering  mercy  to  the  individual.  An  opinion 
has  been  expressed  on  behalf  of  a  large  body  of  creditors,  in  favour  of 
Start,  in  consequence  (as  stated  by  Mr.  Xinklater)  of  its  being  well  known 
that  Sturt  bad  no  capital,  and  that  the  depositors  only  looked  to  Qibson  as 
security;  and  of  Sturt'a  having  exerted  himself  for  the  benefit  of  the  creditors 
since  ^e  issue  of  the  fiat.  Sturt,  in  his  defence,  alluded  to  this,  and  to  the 
absence  of  opposition  against  him  by  the  principal  creditors,  and  called  upon 
the  Court  to  confirm  their  good  opimon.  I  have  given  due  consideration  to 
the  feelings  of  the  creditors,  but  am  bound  to  declare  that  I  see  no  legitimate 
grounds  o(  distinction  between  the  case  of  Sturt  and  that  of  Gibson,  '  unus 
lUri^  error*  Both  these  gentlemen  have  shown  themselves  wholly  unfit  to 
maaage,  or  to  have  any  control  or  influence  over  an  establishment  which  is 
based  upon  trust;  at  their  own  wills  and  pleasures  they  have  consumed  the 
substance  obtained  by  credit  of  other  men,  each  for  his  own  separate  advan- 
tage, against  all  reason,  ecjuity,  and  good  conscience.  As  commerdid  delin- 
quents, both  are  alike  gmlty ;  and  although,  upon  the  hearing  of  this  case, 
the  two  bankrupts  severally  were  desirous  of  representing  their  own  conduct  as 
excusable,  whilst,  at  the  same  time,  each  of  them  was  mlly  alive  to  the  faults 
of  his  partner,  inasmuch  as  I  cannot  impute  to  either  of  them  any  lack  of 
knowl^ge  of  his  duty,  I  feel  satisfied  that,  in  their  calmer  moments,  and  when 
they  cease  to  participate  in  the  feelings  of  the  advocate,  both  the  bankrupts 
will  stand  also  as  ofienders  apinst  their  own  conviction  and  their  own  better 
judgment.  Under  all  the  circumstances  of  the  case,  and  deeming  it  to  be 
abaolntely  essential  not  only  to  the  utility,  but  to  the  very  existence  of  a  bank, 
to  preserve  (aa  far  as  possible)  inviolate  a  reliance  on  the  integrity  of  the 
banker,  as  a  sure  foundation  for  that  trust  which  must  of  necessity  be  reposed 
in  him,  I  am  compelled,  in  discharge  of  my  duty,  to  award  the  severest  sen- 
tence of  the  Law  of  Bankruptcy,  and  to  adjudge  the  bankrupts  disentitled 
to  the  rdeaae  of  the  Court  in  respect  of  debts  which  they  have  contracted 
u  bankers,  and  which  they  arc  unaole  to  discharge,  not  by  reason  of  unavoid- 
able  misfortunes  or  venial  indiscretion,  bnt  in  consequence  of  an  unprincipled 
management  of  their  bank,  and  of  a  shameless  mis-application  of  a  large  amount 
of  its  assets. 

"  The  judgment  of  the  Court  is,  that  the  allowance  of  the  oertiflcatet  of 
^h  bankrupts  (Edward  Gibson  and  George  Sturt)  be  refiised." 
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GRAHAME  v.  NORTH  BRITISH  BANK. 

Second  Division  Court,  Edinburpk.  — Saturday,  March  9,  I860.  — Thii 
was  an  action  of  reduction,  by  Mr.  Grahame,  of  Fereneze,  of  certain  bills 
granted  by  him  to  the  North  British  Bank,  and  also  of  certain  transfers 
of  stock  to  his  name.  The  details  of  the  circumstances  were  reported 
formerly,  and  it  msy  therefore  be  sufficient  to  state,  that  the  g;round  of  the 
action  was  alleged  fraud  upon  the  part  of  the  Bank  or  its  Managing  Director, 
by  their  falsely  representing  to  Mr.  Grahame  that  the  stock  was  marketable, 
and  an  eligible  investment,  when,  in  point  of  fact,  it  was  said  to  be  not  so.  The 
Bank  objected  to  the  relevancy  of  the  summons,  inter  alia,  that  it  did  not 
specifically  state  that  the  contract  was  entered  into  upon  the  faith  of  the 
representation;  but  the  Court  unanimously  sustained  the  relevancy  of  the 
sammom,'^ Scottish  Railway  Gazette, 


BANKERS'  CLERKS'  CLAIM  FOR  CHRISTMAS  BOXES.— CRUMP 
17.  BROWN  AND  CO. 

City  Sheriff's  Court,  London.-^April  6,  1850.— The  plaintiff.  Crump,  late 
a  clerk  in  the  employment  of  Messrs.*  Brown  and  Co.,  bankers,  elaim^  of 
the  defendants  j£19  Ids.,  alleged  to  have  been  received  by  them  as  Christmas- 
boxes  from  their  customers,  for  the  use  of  plaintiff  as  one  of  their  clerks. 

It  was  stated  by  Mr.  Pellatt,  that  for  six  years  Crump  had  received  ;f20 
per  annum  out  of  those  gratuities  in  addition  to  his  salary ;  but  the  judge  wu 
not  satisfied  that  the  transfer  from  the  customers'  accounts  was  an  actual 
receipt  by  the  defendants,  and  reserved  the  point,  intimating  that  a  verdict 
must  be  given  for  the  plaintiff,  in  case  it  should  be  decided  that  the  money 
ought  to  DC  considered  as  actually  in  the  possession  and  control  of  the  defen- 
dants for  the  use  of  their  clerk. 


ACTION  FOR  LIBEL  AGAINST  A  DIRECTOR  OF  A  BANK. 

At  the  last  assises  at  Birmingham,  on  the  3rd  April  ultimo,  the  firm  of 
Messrs,  Suiton  and  Ash,  of  that  town,  obtained  a  verdict,  with  £500  damages, 
against  Mr.  Shaw,  a  Director  of  the  Birmingham  Banking  Compmnv,  for  an 
aU^ed  libel.  The  case  appears  to  have  been  decided  bv  an  appesl  to  the 
feelings  and  prejudices  oi  the  jury,  and  will  in  all  probability  come  again 
before  the  Court;  but  it  may  be  noticed,  as  a  warning  of  the  danger  which  any 
party  connected  with  a  bank  incurs  by  speaking  unguardedly  of  the  position 
of  any  of  its  connexions.  Mr.  Shaw  mentioned,  confidentially,  to  a  person 
named  Fairfield,  whom  he  was  desirous  of  serving,  that  if  Messrs.  Sutton  and 
Ash  did  not  pay  the  balance  owing  by  them  to  the  bank,  the  Directors  would 
be  compelled  to  enforce  payment  by  an  execution;  in  which  case,  the  plaintifls 
would  be  "  done  up  in  a  week  or  two;"  and  Mr.  Fairfield  having  repeated  this 
alleffed  conversation,  Messrs.  Sntton  and  Ash  brought  an  action  for  libel 
against  Mr.  Shaw,  and  obtained  a  verdict,  with  the  heavy  damages  already 
mentioned.  No  special  damage  appears  to  have  been  proved;  and  the  juiy, 
by  their  verdict,  seem  to  have  oeen  desirous  of  punishing  Mr.  Shaw  for  what 
they  considered  a  breach  of  confidence,  rather  than  of  recompenaiBg  the 
plaintiffs  for  any  injury  they  had  sustained. 
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COMPARATIVE  ANALYSIS  OF  THE  ANNUAL  PARLIAMENTARY 
RETURNS  OF  SAVINGS'  BANKS  AND  FRIENDLY  SOCIETIES. 

Sessions  1849  and  1850. 
Statements  of  the  account  between  the  National  Debt  Com- 
missioners on  the  part  of  the  public^  and  the  Trustees  of  the 
Savings*  Banks  and  Friendly  Societies  on  the  part  of  the  Depo- 
sitors and  Members,  for  the  years  ended  respectively  the  20th 
November,  1848  and  1849. 

Groffl  ttnounts  of  all  Sums  Received  from  and  I'aid  to  the 
Trustees  by  the  Commissioners,  including  interest  credited  and 
paid  to  the  former  by  the  latter  from  6th  August,  1817^  to  20th 
November,  1848,  and  20th  November,  1849:— 

SUMS  RBCEIVKD   AND   CRKDITED. 

SAVINGS'  BANKS.                    Great  Britain.  Ireland.  Gt.  Brit  and  Ireland. 

To20th  Not.,  1849 £46.310,768    2    6  9,948,04112  6    56,258,799  14  11 

1848 44,680,824    1  11  9,829,024  19  0    54,509,849    0  U 

Amoimts  receiTcd  And  credited — 

from  20th  Nov.,  1848,  to  20th 

Nov.,  1849 1,629,934    0    6  119,016  13  6      1,748,950  14    0 

FRIENDLY  SOCIETIES. 

To 20th  JSoT.,  1849 3,386,302    6    5  89,654  16    3      3.475,957    2    8 

1848 3,198,086    7    2  84,231  15    2      3,282,318    2    4 

Afflonnta  received  and  credited ___  

from  20th  Nov.,  1848,  to  20th 

Not, 1849 ,.,.. 188,21519    3  5,423    1    1         193,639    0    4 

BUMS  PAID. 
^       SAVINGS*  BANKS. 

To  20th  Not.,  1849 £18,835,812  10    0  8,723,437    2  10  27,559,249  12  10 

1848 17,799,064  18    7  8,477,751    8    0  26,276,816    6    7 

AmounU  paid  from  20th  Not.,  ■ 

1848,  to  20th  Not.,  1849....      1,036,747  11    5  .245,685  14  10  1,282,433    6    3 

^    FRIENDLY  SOCIETIES. 

To  20th  Not.,  1849 1.362,259  11    2         10,416    7    3      1,372,676  18    5 

1848 1,269,167  13    4  9,514  17    3      1,278,682  10    7 

93,091  17  10  901  10    0  93,993    7  10 

AmottQtarecctTedandcredited'—SaTings' Banks  .    1,748,950  14    0 

„  „  Friendly  Societies      193,639    0    4 

Amountii  paid  SaTinss^  Banks  .    1,282,433    6    3 


Friendly  Societies      193.639    0    4     1,942,589  14    4 


BaTingB' iSanks  .    l.'l6'£,¥i'6    6    9 

Friendly  Societies       93,993    7  10     1,376,426  14    1 

Total       '.        [  £3,319.016    8    5 

Thus  showing  that  the  aggregate  amount  of  the  money  trans- 
^ions  between  the  Commissioners  and  the  Trustees^  consisting 
of  sums  received  and  credited^  and  of  sums  repaid  during  the 
year  ended  20th  November,  1849,  was  £3,319,016  Ss.  5d. 
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328  Savings  Banks. 

Excess  in  the  amounts  of  Sums  Received  and  credited  over 
the  amounts  of  sums  paid  from  20th  November,  1848,  to  20th 
November  1849  :— 

SAVINGS*  BAVKS-^REAT  BRITAIN. 
AinoimtoreceiYedandcreditedfrom20thKoY.,1848,to20thNoT.,1849£l,629,934   0   6 
AmountB  paid  ditto  ditto  1,036,747  11    5 

Bxcesfl  receiyed  and  credited ££98,1S6   9   1 

ntlEKDLT  SOCIETIES.  ,  Gt.  Britain.  Itdind.       Gt  Britiln  ft  Irtfnl 

Amounts  received  and  credited 

from  20th  KoT.,  1848,  to  20th 

Not.,  1849.... £188,215  19    3     £5,423    1    1      £193,639   0   4 

Amoonta  pud  from  20th  Nov., 

1848,  to  20th  Not.,  1849  ... .  98,091  17  10  901  10    0  93,993    7  10 

Ezceas  received  and  credited. .  95,124    1    6       4,521  11    1         99,645  12   6 


Excess  in  the  amount  of  Sums  Paid  over  the  amount  of  sums 
received  and  credited  from  20th  November,  1848,  to  20th  No- 
vember 1849: — 

SAVINGS'  BANK— IRELAND. 

Amount  paid  from  20th  Nov.,  1848,  to  20th  Nov.,  1849 £246.685  14  10 

Amount  received  and  credited    ditto  ditto 1 19,016  13   6 

Excesspaid 126,669    1   4 

Excess  received  and  credited— Savings*  Bank— Ghreat  Britain  ....      £598,186   9   1 
Excesspaid  £tto  Ireland   426,669    1    4 

Balance  received  and  credited  in  excess    £466,517    7  9 

Thus  showine  that  in  the  year  ended  20th  November,  1849, 
the  amount  of  uie  sums  received  from  and  credited  to  the  Trus- 
tees of  the  Savings'  Banks  in  Great  Britain,  and  of  the  Friendly 
Societies  in  Great  Britain  and  Ireland,  by  the  Commissionersy 
exceeded  the  amount  of  the  sums  paid  by  the  Commissioners  to 
the  Trustees  by  the  sum -of  £593,186  9s.  Id.  in  the  case  of  tlie 
Savings'  Banks,  and  by  the  sum  of  £99,645  12s*  6d.  in  the  case 
of  the  Friendly  Societies ;  while,  on  the  contrary,  the  amount  of 
the  sums  paid  by  the  Commissioners  to  the  Trustees  of  the 
Savings'  Banks  in  Ireland  exceeded  the  amount  of  the  sums 
received  from  and  credited  to  the  trustees  by  the  Commissioners 
by  the  sum  of  £126,669  Is.  4d.— proofs  of  the  public  confidence 
reposed,  up  to  the  period  of  the  discoverv  of  the  fiauds  at  Roch- 
dale and  other  places,  in  the  Savings'  Banks  in  Great  Britain 
generally,  and  of  the  contrary  feeling  as  regards  the  Savings' 
Banks  in  Ireland ;  and  also  of  the  continued  disposition  on  die 
part  of  the  members  of  the  enrolled  Friendly  Societies  to  avail 
themselves  of  the  advantage  afforded  them  by  the  Legisla- 
ture of  investing  their  funds  directly  with  the  National  Debt 
Commissioners. 
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Amounts  of  the  liabilities  of  the  Commissioners  to  the  Trustees 
on  20th  November,  1849 : — 

Gross  amounts  of  aU  sums  received  from  and  paid  to  the  Trus- 
tees by  the  Commissioners^  including  interest  credited  and  paid 
to  the  former  by  the  latter,  from  6th  August,  18l7>  to  20th 
November,  1849. 

SAVmoS' BANKS.                Great  Brita&U  Irelanfl.      GrettBrltiliifclralflad. 

AmountgreceiTedAndcredited  £46.310,758    2    6  9,948,041  12    6    56,268,799  14  11 

Amounti  paid                          .  18,835,812  10    0  8,723.437    2  10    27»559,249  12  10 

Bakncet  due  to  thelVustcea                        — »  •  •             _^_— .«« 

on  20th  Not.,  1849       .        .27,474,945  12    5  1,224,604    9    6    28,699,500    2    1 

FEIENDLT  SOCIETIES. 

AammtsrecaTedandcredited   £3,386,302    6    6  89,654  16  8      3,475,957    2    8 

AuuranteMid          .               .    1,862,259  11    2  10,416    7  8      1,872,676  18    5 

Bilances  due  to  the  ThifttMt     — — ^  ■  — ^__-. 

on  20th  Nov.,  1849       .        .    2,024,042  15    8  79,238    9  0      2,103,281    4    3 

Thus  showing  that  the  nation  was  liable,  on  20th  November, 
1849,  to  Uie  Tnistees  of  the  Sayings'  Banks,  for  the  sum  of 
£28^669,550  28.  Id.,  and  to  the  Trustees  of  the  Friendly  Societies 
for  the  sum  of  £2,103,281  4^.  3rf.— together  £30,802,831  6*.  4rf., 
claims  which  are  payable  in  money  by  the  Commissioners  to  the 
Trustees,  at  periods  not  exceeding  fourteen  days  after  the  pro- 
duction of  any  draft  exceeding  £10,000,  and  which,  judging  from 
experience,  are  likely,  in  the  case  of  the  Savings'  Banks,  to  be 
made  in  hurge  sums,  and  in  rapid  suocession,  during  periods  of 
monetary  panic,  necessitating  the  immediate  sale  of  securities  at 
considerably  depressed  prices  to  meet  such  demands,  and  conse- 
quently diminishing  those  securities  to  such  an  amount,  as  to  be 
insufficient  to  produce  anything  like  an  adequate  amount  of  inte- 
rest to  pay  to  the  trustees,  and  thereby  rendering  drafts  upon 
the  capital  for  that  purpose  inevitable. 

We  shall  condude  this  analysis  in  our  next  number. 

EAST  LANCASHIRE. 

_  The  following  it  a  remm/of  the  accounti^  &c,  for  the  half-year  ended  31it 
December,  1849. 

CAPITAL  ACCOUNT. 

Paid, 
J^ai&lmeind  branches        ..£2,657,360 
^ 198,468 

I&texMto&loanf        ..        ..         46,216 
IiiteiertoixcaDi         ..        ..       161,167 


£3,192,759 


Received, 
Shares  to  30th  June  ••        .i  £2,824,851 
Share— last  half-year .  •        •  •       122,183 

£2,447,034 
Loans  dOth  June    •  •  £628,842 
Loans  since  mide  «•     49,680 

— —      678,022 
Sundries         ..        .«        ..        28,788 

£3,153,844 
Balance        ..       ..        88,915 


£3,192,759 
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RBVBNUB  ACCOUNT* 


Paid. 
Maintenanca  of  way 
LocomotiTe  power 
Coach  and  waffgon  repairs 
Merchandise  charses     • . 
Bates,  taxes,  and  duty  . . 
Demnrrage,  &c. 


£2,682 

12,706 

6,064 

11,881 

4,077 

„  2,596 

Sundries'' •' 2,963 

X42,908 
Balance 42,618 

£86,426 

Interest  on  loans.  •        ••        ••  £14,868 
Interest  on  Preference  shares  • .     11,442 

£26,310 
Depreciation  of  rails,  chairs,  &c.      1,489 
Dividend  at  2  per  cent,  per  an- 
I  snares*    •  • 


nnm  on  old  i 
Balance  for  contingencies,  &c. 


20,364 

£48,163 
.   46,686 

£93,739 


Traffic       •  • 
Interest,  &c. 


Reetived, 


£84,637 


£86,426 


Balance     •• 

Net  surplus  from  last  half-year 


£42,618 
61,221 


*  This  sum  exceeds  the  net  divisible  balance  of  profit /or  the  hal^ 
jj?6»635— this  deficiency  being,  therefore,  made  up  from  the  reserve 


£93,739 
•*y€af  by 


SOUTH  EASTERN. 


The  following  are  the  principal  features  of  the  accounts,  &c.,  for  the  half- 
year  ended  dlst  January,  1860 : — 


CAPITAL  ACCOUNT. 


Paid, 
To  31st  July,  1849  . .        . .    £8,666,007 

Inpoii  half-year. 

Works          ..        ..        ..  187,869 

Plant            24,767 

Law 2,182 

Ensineering            ..        ..  2,086 

Bafls,  sleepers         . .        . .  2,689 

StaUons         20,997 

Sundries       28,869 


Of  this  sum  has  been 

expended  on  lines 

and  works  open  for 

traffic  ..  ..£8,221,461 
Do.  on  lines  in  course 

of  construction  ,,  664,006 
Arrears  of  interest  on  No.  3  and 

4  shares  • ,        •  t 


£8,886,466 


22,069 


£8,907,616 


To  31st  July,  1849,  sharra    • .  £7,468,270 
Last  half-year,  ditto  .  •        ..        92^62 

£7,644,832 
Loans  to  31st  July, 

1849         ..        ..£1,046,882 
Ditto  last  half-year        190,600 


L999  paid  off 


£1,287,382 
80,960 


1,156,432 


Balance 


£8,701,264 
..206,251 


£8.907,515 
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Of  the  debenture-debt^  jfl^  156^432,  the  following  particulars  are  given, 
til.:— 

j£279,000  borrowed  at  3^  per  cent. 
2,000        „  4        „ 

206,944        „  4i      „ 

668,488        „  6 

By  a  resolution  passed  at  the  meeting  on  the  14th  instant,  all  classes  of 
shares  were  consolidated  into  "  stock,"  as  from  the  1st  of  May  next,  in  the 
proportion  of  ^30  stock  for  each  original.  No.  1,  No.  2,  and  No.  3  shares ; 
J^IO  stock  for  each  No.  4  share,  and  Jt\0  stock  for  each  No.  4  unissued,  and 
each  new  £\0  share  guaranteed  A\  per  cent,  per  annum.  The  Report  states 
tbst  interest  has  already  been  paid  out  of  capital  on  No.  3  and  4  shares,  to  the 
amount  of  j^4O4,088,  and  under  provisions  of  a  Bill  now  before  Parliament,  it 
appears  virtually  determined  that  interest  shall  cease  from  the  30th  of  June 
next,  and  the  earnings  of  the  railway  be  divided  amongst  all  classes  of  sharcsr 


BBVENCJB  ACCOUNT. 


Paid. 

Maintenance  of  way    ••  ..  £11,095 

LocomotiTe  power        ••  ••  40,972 

Mlscellaneoas  charges  ••  53,970 

Total  workhig  expenses         ..  £106,037 
Rates,  taxes,  &c        . .  £14,928 
GoTernment  duty       ••   10,193 


Reserre  fund  for  renew- 
als, Til.  :— 

Bagines,  &c £6,682 

Carriages         ..        ..     6,146 
Fennanent    way     and 
_work»..        ..        ..     5,369 


25,121 


Horses,  ftc. 


555 


Balance 


To  rents,  vis.  :— 

Greenwich 

Canterbury  and  Whitstable 

DeptfordC^k  Bridge  •• 


Interest  on  loans  • .        •  • 

Balance  appticable  for  dividend 

onshares        ••        ••        •• 


18,752 

£149,910 
144,663 

£294,573 


£20,083 

1,500 

512 

£22,095 
27,451 

95,631 

£145,177 


Received, 
Traffic— main  line        ..        ••£200,046 
Do.  Reading,  Ouildford,  and 

Reigate  ..  ..  ••  7,667 
Do.  North  Kent  ..  ..  58,531 
Do.  Greenwich 23,254 


£289,498 

4.409 

666 


Rente,  &c. 
Sundries 


£294,573 


Balance £144,663 

Do.  last  half«}  ear  •  •        •  •  514 


£145,177 


An  injunction  has  been  mnted  by  the  Master  of  the  Rolls  against  allowing 
the  Company  to  pay  any  further  dividends  until  they  complete  the  AshfordU 
Lewes,  and  Hastings  line,  in  terms  of  their  Act  of  Parliament. 
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NORTH  STAFFOKDSHIRB. 

The  following  are  the  principal  features  of  the  accoimti  for  thebatfiyctf 
ended  dirt  December  lart  :— 

CAPITAL  ACCOVMT. 


Paid, 
General  expenditure  to  30th 

June,  1849 £2,733,077 

LeBa — received  of  London  and 

NorUi    Western  Companj, 

on  account  of  parliamentarj 

expenses  of  Cnumet  Valley, 

&C.&C 4,252 

£2,728,825 


237,450 


Works,    land,   stattont,  Ac, 
during  past  Jialf-year 


Plant  to  30th  June  ..£208,823 
Plant  to  3lBt  Dec.   ..     38,579 


£2,966,275 


Balance 


242,402 

£3,208,677 
80,401 

£3,289,078 


Shares 


£(SC6tV€4i* 


Materials  sold 

Accounts  oharged  bat  not  yet 
paid 


«£2,804.268 
..  476.782 
4,002 

4,026 


Exclusive  of  arrtars  of  calls, 
amounting  to  £22,447 


£3,289,07 


it  will  be  remarked  that  the  preference  shares  (viz.,  68,500  of  £20  eadiS 
repreaentine  j£l, 170,000),  are  not  brought  into  this  account;  the  bsluee 
would  not,  however,  be  effected^  as  the  shares  were  fully  employed  in  accjuinnr 
the  Trent  and  Mersey  Canal.  The  ordinary  shares  are  now  j£17i  pud)  ua 
the  directors  anticipate  that  no  further  advance  will  be  required. 

BBVBNUB  ACCOUNT. 

/{MffvedL 
Railway  traffie    ••        ••        .i  £W^ 

Capital  ditto        68,m 

Interest  on  calls l|48d 

Balance  of  last  account  •  • 


Paid. 
Working  expenses        ..        ..  £14,868 
Salaries,  wages,  direction,  dnty, 
taxes,  rates,  &c 20,347 


Depreciation  fond  for  working- 
stock 


I>epreciati<m  of  way.  five  months, 
at  £600  per  month     • . 


£35,215 
2,713 
3,000 


Total  railway  expenses  .  •        . .  £40,928 
Canal,    maintenance,    carrying, 
rates,  limestone,  &c 26,759 


Interest  on  bonds 
Do.  preference  shares. 


£11,039 
30,062 


£67,687 


41,101 


£108,788 
Balance 8,369 


£117,157 


£117.157 

At  the  meeting  on  the  dOth  January,  a  committee  was  appoiBted  *'  to 
inquire  into  all  matters  and  things  touching  and  ooneeming  toe  aeoouat^ 
contracts,  and  expenditure  in  and  from  the  formation  of  tlie  company,  sod 
Whether  any  retrenchment  and  reform  can  be  effected." 
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7b  the  Editor  of  the  Banktre  Magagine. 


INTEREST  ALLOWED  BY  THE  SCOTCH  BANKS. 

SiR,-^In  the  last  uumber  of  your  Magazine,  it  is  stated  tbat  "  The  British 
lanen  Company^  the  Royal  Bank  of  Scotland,  Uie  Commercial  Bank,  and  the 
Bank  of  Scotland  allow  no  interest  on  current  accounts,  on  sums  lodged  after 
the  1st  February  and  drawn  prior  to  1st  April." 

Without  commentinff  on  this  somewhat  special  mode  of  statmg  the  case, 
allow  me  to  offer  the  following  eiplanation  and  correction  of  the  substance  of 
the  paragraph.  At  the  commencement  of  the  present  year,  the  Banks  above- 
named  gave  notiee  of  their  intention  to  adopt  the  rule  acted  on  by  such  of  the 
London  Banks  as  aUow  any  interest  at  all,  and,  I  believe,  by  most  of  the 
English  Provincial  Banks — namely,  to  cdculate  the  interest  on  current 
accounts  (the  balances  of  which,  it  is  well  known,  fluctuate  daily^  upon  the 
nUtUmum  sum  at  the  credit  durmg  each  month,  I  say  nothing  of  tne  reasons 
for  the  chuige,  its  justice  or  expediency.  Tour  English  readers  will,  perhaps, 
be  able  to  judge,  but  it  was  a  change — ^a  new  thing  in  Scotland ;  and  as  the 
public,  not  unnaturally,  preferred  the  existing  practice,  by  which,  right  or 
wnmff,  they  got  more  for  their  money,  the  attempt  to  change  it  met  with 
consideTable  opposition,  and  was  not  followed  by  the  majcnity  in  number  of 
the  banks.  In  tnese  circumstances  the  project  was  abandoned  in  the  beginning 
of  February,  or  after  a  month's  trial ;  so  that  the  above  paragraph  no  loneer 
describes  an  existing  fact.  It  is  right  to  add,  that  the  banks  who  thought  tne 
change  called  for,  were  perfectly  ready,  at  the  same  time,  to  give  such  of  their 
customers  as  preferred  it,  interest  on  their  fluctuating  balances,  calculated  aa 
before,  de  die  in  diem,  but  at  a  lower  rate  than  that  allowed  for  fixed  deposits — 
generally,  I  believe,  1|  per  cent,  for  the  former  against  2  per  cent,  for  the 
utter.     Such  a  differential  rate  is  not  new  in  Scotland.    I  am,  &c., 

9th  AprU,  1850.  A  SUBSCRIBER. 


SiB,-*-In  your  April  number,  "Notes  of  the  Month ''—" Rate  of  Interest 
allowed  by  the  Scotch  Banks,"  it  is  stated,  that  the  British  linen  Company 
Royal  Bank,  Commercial  Bank,  and  Bank  of  Scotland,  allow  no  interest  on 
current  aoeonnts  on  sums  lodged  after  1st  February,  and  drawn  prior  to  1st 
ApriL  Thii  is  a  mistake.  These  banks  allow  interest  on  the  daily  balanoes 
of  such  accounts  at  the  same  rate  as  on  deposit  receipts,  viz.,  2  per  cent. 

Tour  correspondent,  J.  W.  E.'8  statement,  in  his  letter  on  the  "  Audit  of 
Bank  Accounts,"  that  the  fine  new  banks  in  Edinbunh  and  Glasgow  have 
been  biult  out  of  unclaimed  money,  will  cause  a  smue  in  those  who,  like 
myself,  know  how  well  Scotch  folks  look  after  their  money.  I  have  heard  the 
assertion  before,  but  it  is  a  fallacy. 

AN  AGENT  OP  ONE  OF  THE  BANKS  NAMED. 

23rd  April,  im). 

BANKERS'  RECEIPTS  FOR  CASH  PAID  IN  ON  CURRENT 
ACCOUNTS, 

Sir, — I  shall  feel  obliged  if  you  will  favour  me  with  an  opinion  on  the 
following  points,  in  your  next  number  of  the  Magazine,  viz : — A.  B.  being  a 
customer  of  a  bank,  is  sometimes  in  the  habit  of  bringing  cash  into  the 
bank  withcmt  having  hia  pass-book  with  him,  and  asks  for  a  memorandum,*-is 
there  any  danger  in  pving  sndi  memorandum*  without  having  it  back  when 
th*  money  ia  enteNd  in  the  pan-book  ? 
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Also :  commercial  travellers  sometimes  place  money  into  a  branch  of  t 
bank,  for  their  employers'  credit,  at  another  branchy  and  demand  a  memorandum 
for  the  money, — is  it  right  to  ^ve  such  memorandums  ? 

The  memorandum  siven  is  simply  this—"  Lodged  the  sum  of  £ ,  to  be 

placed  to  the  credit  of -." 

Yours  respectfully, 

J.D. 

[We  are  not  aware  of  any  danger  as  regards  an  infringement  of  the  stamp 
laws,  by  such  a  memorandum  as  the  foreroing.  Nor  is  there  any  danger  of  the 
same  sum  being  claimed  twice  over,  on  the  ground  **  that  it  is  entered  in  the 
pass-book  and  in  the  memorandum  also,"  unless  there  was  some  doubt  raised 
about  the  identity  of  the  same. — Ed.  JS.flf.] 

TIME  FOR  RETURNING  UNPAID  CHEQUES. 
Sir, — Should  a  cheque,  sent  to  any  bank  for  collection  (if  unpaid),  be  re- 
turned by  the  same  night's  po"^^ — ^^>  ^  ^®  htak  justified  in  keeping  that 
cheque  till  the  next  night  ?    Would  you  not  think  the  bank  liable  7 

I  am,  Sir,  yours  respectfully, 

A  BANKER'S  CLERK. 
27th  March,  1850. 

[We  think  the  banker  is  not  liable  for  retaining  the  cheoue  until  the  day 
after  he  received  it,  as  there  may  be  circumstances  which  would  justify  him  in 
doing  so.  It  may  be  prudent  to  remit  it  sooner ;  and,  if  the  par^  employing 
the  banker  wishes  that  to  be  done,  he  should  make  a  request  to  that  effect.— 
Ed.  Bm!] 


OBLIGATION  ON  A  BANKER  TO  RETIRE  BILLS  OF  HIS 
CUSTOMERS. 
Sir, — You  will  much  oblige  a  subscriber  by  answering  the  followmg  quesfcioa 
in  your  next  number,  viz. : — 

If  a  party  keep  an  account  at  a  bank,  and  accept  a  bill  payable  there,  csn 
the  bank,  in  the  absence  of  advice,  refuse  to  paj  the  bill  at  maturity  7-*  or, 
under  the  circumstances  stated,  if  the  bill  were  paid,  could  the  acceptor  after- 
wards repudiate  the  payment  ? 
Perhaps  you  could  refer  your  readers  to  au  authority  on  the  subject 

[We  think  the  bankers  cannot  refuse  to  pay  the  bill,  if  they  have  sufficient 
funds,  and  that  the  acceptor  cannot,  if  the  bill  be  paid,  repudiate  the  payment. 
There  is  an  express  authority  on  the  point  in  the  case  of  Keymer  v.  Laurie, 
decided  by  the  Court  of  Queen's  Bench,  and  reported  in  the  **  Law  Journal " 
for  1849.— Ed.  B.M.} 


LIABILITY  OF  RAILWAY   DIRECTORS   FOR  DEBENTURES 

UNLAWFULLY  ISSUED. 
Sir,—- If  you  can,  consistently,  answer  the  following  query  in  your  valuable 
Magazine,  you  will  greatly  oblige  a  subscriber.    You  wul  perceive,  Uie  question 
relates  to  railways,  and  not  to  banks.    I  doubt  not,  however^  the  answer  will 
be  esteemed  by  many  situated  like  myself,  as  branch  buik  managers. 

I  am,  yours  respectfully, 

NO  SOLOMON  IN  LAW. 
Query.— Supposing  a  Railway  Company  borrows  more  than  it  is  authorized 
by  Act  of  Parliament  to  do,  can  a  person  who  has  lent  money  to  the  Company 
on  debenture,  signed  by  the  Directors >  and  sealed  with  the  Ccmipany's  seal. 
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bold  ihe  Directors  responsible,  Trben  it  can  be  shown  the  lender  was  not  aware 
the  Directors  were  overstepping  their  power,  and  hare  now  no  fiinds  in  hand? 

[This  is  one  of  the  most  difficult  points  in  railway  law.  We  think  the 
Directors  who  exceed  their  powers  are  responsible  personally;  but  that  there 
would  be  so  many  difficulties  in  the  way  of  enforcing  this  responsibility,  as  to 
render  an  attempt  to  do  so  veiy  doubtful  of  success. — Ed.  B.M.] 


ERROR  IN  ADVISING  A  BILL  TO  BE  RETIRED.— QUERY  AS  TO 
PAYMENT  OF  COSTS  INCURRED. 

Sib, — On  the  5th  instant,  a  party  sent  to  my  office  the  sum  of  jC20  12«., 
to  ])ay  his  acceptance  due  at  "  Barclays'*  the  following  day — but  through  a 
clerical  error  the  bill  was  advised  as  due  at  "  London  and  Westminster  Bajtk" 
and  dishonored  in  consequence. 

The  holders  wrote  to  the  acceptor  of  the  bill,  threatening  immediate  pro- 
ceedings if  the  debt  was  not  forthwith  paid :  of  which  he  took  no  notice  until 
about  ten  days  had  elapsed,  when,  having  sent  me  the  particulars,  I  the  next 
day  caused  the  bill  to  be  re-presented  and  paid,  with  noting ;  and  the  following 
dav  I  handed  it  over  to  the  acceptor,  and  thought  the  matter  was  ended. 
This  was  not  the  case,  however;  for  in  about  a  week  after  I  received  a  letter 
from  the  gentleman's  solicitor,  calling  upon  me  for  immediate  pavment  of 
Jt2  IQs.  3a.,  expense  of  serving  writ,  &c.,  consequent  upon  the  above  bill  being 
dishonored  and  the  debt  not  oeing  instantly  afterwards  settled.  I  have  not 
paid  this  demand,  on  the  ground  that,  although  the  original  error  in  advising 
the  bill  wrong  lay  with  us,  the  neglect  in  not  apprising  us  of  this  for  ten  days 
after  receiving  intimation  of  the  dishonor,  lay  with  the  other  party ;  and  if  this 
delay  had  not  happened  we  could  have  set  the  matter  right  without  any  other 
expense  than  the  noting. 

1  shall  be  glad  of  your  opinion  on  the  above  case,  and  remain. 

Sir,  your  very  obedient  servant, 

SOUTH  DEVON. 

\9th  April,  1850. 

Si  seems  strange  that  the  holder  should  re-present  the  bill  and  deliver  it  up 
out  receiving  any  expenses,  although  he  had  commenced  legal  proceedings. 
We  think  he  has  waived  the  expenses,  or  at  all  events,  that  he  would  find  it 
very  difficult  to  recover  them.  As  between  the  acceptor  and  our  correspondent, 
we  think  the  acceptor  to  blame,  and  that  our  correspondent  is  only  liable  for 
the  expense  of  noting,  and  interest.  If  it  were  otherwise,  the  acceptor  might, 
on  the  same  principle,  remain  silent  until  liter  an  action  had  been  tried,  and 
then  fix  all  the  costs  upon  the  banker,  which  seems  quite  unreasonable. — 
Ed.  BJi.'] 


EFFECT  OF  TAKING  UNSTAMPED  BILLS  IN  SETS  ON  FOREIGN 

MERCHANTS. 

Sir, — I  beg  to  draw  your  attention  to  a  matter  which  I  suspect  is  not 
unfrequently  practised  by  foreign  merchants ;  it  is  one  not  only  mjurious  to 
the  re? enue,  but  what  is  worse,  it  lays  the  foundation  of  litigation,  and  the  risk 
of  loss  to  merchants  who  accede  to  it. 

Messrs.  A.,  foreign  merchants  in  London  purchase,  by  a  broker  of  other 
foreign  merchants,  Messrs.  B.,  bills  on  a  foreign  house  at  Genoa  for  £1000,  in 
two  bilk  of  jf  500  each ;  the  contract  delivered  by  the  broker  is  a  common  con* 
tract.  According  to  the  custom  of  merchants,  the  bills  should  be  in  sets ;  the 
first  bills  are  sent  to  Messrs.  A.  with  a  message  "  The  seconds  will  be  sent  to«» 
morrow.*'    When  to-morrow  comes,  copies  of  the  firsts  are  sent,  and  the 
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ngnatoret  of  draweni  and  indonen  oo|Med  alio*  llieie  are  retnnAd  to  Menn. 
B.  repudiated  as  not  being  l^al  docamenti»  canable  of  being  ei^oroed  shoidd 
there  be  a  fulure  of  payment  by  the  drawee.  Messrs.  A.  are  told,  in  rqdy, 
Messrs.  B.  nerer  g^e  stamped  seconds,  but  the^  may  have  seconds  with  stamps 
if  they  will  jMiy  the  stamps  themselves :  this  offer  is  rejected,  and  a  demand  of 
the  seconds  is  made  by  a  solicitor,  and  an  hour  fixed  for  the  seconds  to  be 
delivered,  which  not  beine  complied  with,  a  tender  of  the  jClOOO,  and  another 
demand  is  made  officially  by  a  public  notary ;  who  receives  for  answer  that  the 
letter  of  the  solicitor  has  oeen  sent  to  the  soticitors  6f  Messrs.  B.  In  the 
meantime,  the  solicitors  of  Messrs.  B.  write  to  the  solicitor  of  Messrs.  A. 
demanding  the  ^1000,  or  a  writ  will  be  issued.  The  solicitors  of  Messrs.  B.  are 
then  informed,  by  the  solicitor  of  Messrs.  A.,  of  the  true  state  of  things;  and 
idtimately,  finding  they  are  wrong,  deliver  by  their  attorneys,  stamped  seconds 
to  the  attorney  of  Messrs.  A.,  and  receive  the  j£1000. 

The  inconvenience  of  such  a  course  is,  that  the  merchant  A.  having  for- 
warded his  bill  to  his  correspondent  to  procure  acceptance  by  the  drawee,  it 
is  liable  to  be  intercepted  by  a  letter  from  the  vendors  to  the  drawee  not  to 
accept ;  which  would  prevent  the  buyers  from  negotiating  their  bill,  and  create 
a  difference  in  the  exchan^,  which  eventually  would  have  to  be  recovered  of 
the  vendors,  besides  the  discredit  of  the  refusal  of  acceptance;  but  the  mischief 
of  such  a  transaction  being  passed  over,  according  to  tne  wishes  of  Messrs.  B., 
is  greater.  Suppose  Messrs.  A.  had  been  content  with  Messrs.  B.,  and  had 
taken  the  copies,  knowing  the  vendors  to  be  good  and  the  drawee  good, — ^if  it 
should  happen  the  drawee  after  acceptance  fail  or  die,  and  leave  insufficient  or 
no  assets,  and  the  bill  is  lost  or  destroyed  in  travelling  backward  and  forward 
on  the  continent,  and  the  copy  is  put  in  suit  by  the  holder  to  recover  the 
value,  and  the  bolder  is  only  a  holder  and  not  the  original  buver  from 
Messrs.  B.,  he  can  only  sustain  an  action  on  the  bill,  and  then  the  aocumeut 
he  holds  becomes  of  no  value,  in  consequence  of  its  being  a  copy  unaccepted 
by  the  drawee,  and  the  signatures  of  all  the  other  parties  being  copies  only. 
And  if  Messrs.  B.  fail  he  cannot  prove  under  their  estate.  He  thus  loses  his 
money;  his  onlv  remedy  then  is  against  his  own  immediate  indoner,  who  if 
insolvent  also,  the  recovery  of  his  money  is  entirely  gone. 

The  holder  of  such  a  copy  will  also  be  exposed  to  loss  by  the  circumstance 
of  any  one  of  the  parties  dyinst  or  going  abroad,  and  thus  being  rendered 
incapable  of  creating  a  new  legu  document  in  the  shape  of  the  second  or  third 
bill. 

Another  ground  of  objection  is,  that  to  tender  a  copy  is  committinga  mis- 
demeanor, bv  defrauding  the  revenue  of  the  proper  stamp  duty.  By  the 
statute  55  George  III.,  c.  84,  schedule  1,  foreign  bills  drawn  in  sets  are 
expressly  provided  for ;  and  each  bill. in  the  sets  of  1,  2,  3,  and  sometimes  a 
fourth  is  by  the  statute  subject  to  a  stamp  duty,  in  order  to  render  it  (being 
drawn  in  this  country)  a  negotiable  security.  By  the  party  receiving  the  copy 
instead  of  the  second  or  third,  properly  stamped,  he  asnsts  in  the  commission 
of  a  fraud  on  the  revenue ;  ana  should  any  accident  happen  to  the  first  bill  of 
the  set,  and  which  would  be  the  only  one  stamped,  he  runs  the  chance  of 
losing  his  mone^,  the  copy  not  being  stamped,  independent  of  the  objections  I 
have  already  noticed  whidi  could  be  raised  against  the  copy. 

The  beaefit  derived  by  a  foreign  merchuit  in  London,  pursuing  snch  a 
course  of  practice,  is  this : — Suppose,  by  arrangement  with  a  foreign  ooaae  at 
Smyrna,  the  merchant  in  London  ia  enabled  to  draw  upon  Smyrna,  three  or 
four  times  a  week,  biUs  varying  up  to  jC500  each,  and  he  induces  the  buTers  to 
be  content  with  copies  instead  of  lesid  seconds  and  thirds,  or  seconds  oniyt  ai^<^ 
they  take  the  firsts  only  stamped.  He  would,  first  of  all,  gain  the  stamp  duty 
on  the  second  and  third ;  and  he  has  also  the  chance  of  sucoessfuOy  resisting 
payment  if  an  action  be  brought  on  the  copy,  should  he  see  an  oecaaon  arise 
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for  his  doin^  so.  The  gain  of  the  stamp  duty  at  the  rate  of  48.  on  each  of  mx 
or  eight  copies  in  the  course  of  one  week«  multiplied  hy  the  fifty»two  weekly 
would  produce  very  nearly  jflOO  per  annum. 

The  fault  liea  with  the  merchants  who  allow  themselvea  to  be  perauaded  to 
take  copies  instead  of  stamped  seeonds  or  thirds.  The  remedy  is,  to  insist  on 
a  l^gal  set  of  bills  being  ds^ered ;  and  if  not  deliToed,  tender  the  mone^,  and 
denumd  them  officially  by  a  public  notary ;  after  which^  if  they  wero  stdl  de- 
elined,  an  action  of  assumpsit  would  lie,  upon  the  broker's  note. 
I  remain,  sir,  your  obedient  servant, 

FRANCIS  HOBLER* 

26,  BuckUrshury,  April,  1850. 

BOOK-KEEPING  FOR  CHARITABLE  SOCIETIES,  &c. 

Mt  Dsar  Sir, — ^As  many  Religious  and  Charitable  Societies  hold  their 
meeting  in  the  month  of  May,  it  would  perhaps  be  well  to  insert  in  the 
Ma^me  an  article  on  "  Book-keeping  adapted  to  Religious  and  Charitable 
Societies."  You  might  first  describe  the  books  to  be  kept,  and  then  the 
bidance  there  to  be  exhibited  to  the  subscribers,  somethmg  Hke  the  fol- 
lowing:— 

■      ■  SOCIITT. 

By  expenditure.  CV. 


Dr.  To  receipts. 

Balance  in  hands  of  Treasurer 

last  year j£ 

Interest  on  Government  Stock 

Donations 

Annual  subscriptions 
Collections  in  Churches  and 

Chapels 

Legacies 

4rc.,  ^c,  ^c» 


Rent  of  Offices 

Taxes,  &c 

Salaries  of  Officers    . . 
Printing 
Advertisements 
Incidental  expenses  . . 

4*c.,  Sfc  ^c. 

Balance  this  day 


The  items  will  of  course  vary  in  different  societies ;  but  both  receipts  and 
expenses  should  be  classified,  and  the  latter  should  show  what  amount  went 
to  support  the  machinery  of  the  society,  and  what  went  to  the  parties  for 
whose  benefit  the  society  was  formed. 

Yours  faithfully,  G. 

[We  regret  having  been  unable  to  comply  with  the  above  suggestion  this 
month.  The  publication  of  the  letter  may,  however,  be  serviceable,  as  many 
of  our  readers  are  no  doubt  connected  with  charitable  institutions,  and  some 
oi  them  may  probably  be  able  to  furnish  us  with  a  short  description  of  the  set 
of  books  employed  in  keeping  the  accounts.  We  shall  be  happy  to  make 
I  for  a  practical  paper  on  the  subject. — Ed.  B.  M.] 


IBitport^  of  Sotnt  »totk  Santos 

NORTHAMPTONSHIRE  BANKING  COMPANY. 
Thb  following  was  the  Report  of  the  Directors,  presented  to  the  proprietors 
at  the  half-yearly  meeting  on  the  12th  April  ult. : — 

''The  Durectors  have  the  pleasure  of  declaring  a  dividend  at  the  rate  of 
seven  per  cent.,  clear  of  income-tax,  for  the  hw-year  ending  on  the  30th 
March  last ;  and  of  submitting  the  following  account  of  profit  and  loss  for  the 
9UD9  period  •— 
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1849.  Sept.  30th.— Balnnce  of  account  . .  <€  393    4    6 

1850.  Mar.  30th.— Net  profits  of  the  half  year     2,716    6    8 

jC3,109  11    2 

Mar.  30th.— Income-tax  . .        . .  jf    80    2  10 

Dividend  at  seyen  per  cent.    2,100    0    0 

2,180  2  10 

Balance jC929  8   4 

"  The  capital  and  surplus  fund  remain  as  at  the  date  of  the  last  account,  viz. : 

Capital              ^£60,000  0    0 

Surplus  fund     ..         ..         ..         ..         .'.         ..         ..      14,214  13    5 

Total je74,214  13    5 


"The  state  of  the  banking  house  at  Northampton  (and  the  inadequate 
accommodation  which  it  has  afiforded  for  the  Company's  business),  has  for 
some  time  enga^d  the  attention  of  the  Directors,  and  has  induced  them  to 
purchase  the  adjoining  house  of  Mrs.  Jeyes.  They  have  since  sold  a  part  of 
that  house,  which  they  did  not  require,  to  the  Com  Exchange  Company;  and 
the  erection  of  the  btuldings  of  that  company  having  offered  a  favourable 
opportunity,  they  have  contracted  for  the  erection  of  a  new  banking  house  and 
premises/to  be  ready  for  occupation  in  the  course  of  this  year,  for  j£l,866. 

"  The  Directors,  therefore,  propose  to  carry  j^OO  from  the  balance  of  the 
foregoing  accoimts,  to  the  credit  of  a  building  fund,  leaving  £\^  8«.  Ad.  for 
the  credit  of  the  current  half-year.'' 


THE  ROYAL  BRITISH  BANK. 

The  following  are  the  monthly  statements  of  this  bank  to  the  18tfa  Maich 
and  18th  April  last,  respectively : — 


ASSETS. 


MABCH. 

Preliminary  expenses, 
cash  credit  securities, 
convertible  securities 
with  promissory  notes, 
bills  of  exchange  dis- 
counted, cash  in  Bank 
and  in  Bank  of  Eng- 
land 


.£355,597  12    4 


MABCH. 

Capital  Stock £100,000    0   0 

Deposits     and     other 
habilities     155,597  18   4 


£255,597  12    * 


LIABILITIBS. 


APRIL. 

Preliminary  expenses, 
cash  credit  securities, 
convertible  securities 
with  promissory  notes, 
bills  of  exchange  dis- 
counted, cash  in  Bank 
and  in  Bank  of  Eng- 


land 


.£297,263    0    9 


Capital  stock  .. 

Deposits     and 

liabilities     .. 


APML. 

...£100,000 
other 

...    197,263 


0   0 
0    9 


£297,263    0    9 
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THE  UNION  BANK,  MAURITIUS. 

LIABILITIES. 

The  pontioii  of  th»  bank  on  the  dlit  December  was  the  following : — 

Deposits         j£102,481 

BankpostbiUs ..         ..  128 

Circulation 14,895 

Proprietors' capital 72,690 

jC190,194 


AS8BT8. 

Securities       ^182,617 

Gold  and  silver        17,072 


j£199«689 


THE  COMMERCIAL  BANK  OF  INDIA. 

The  half-yearly  general  meeting  of  this  bank  was  held  at  the  office,  Bombay, 
on  the  29th  January  last,  when  the  Chairman  read  the  Directors'  report,  as 
follows  :-* 

*' Directort^  Report,  January,  1850. — ^The  Auditors  having  reported  fully 
on  the  half-yearly  accounts  and  the  securities  held  by  the  Bank,  it  only  remains 
for  the  Directors  to  offer  a  few  remarks  on  the  general  course  of  its  business. 

It  wiU  be  seen  that,  although  the  Bank  has  been  employing  its  funds  in 
local  discounts  and  cash  credits  to  an  extent  exceeding  half  its  capital,  the 
exchange  business  of  the  half-year  has  been  far  the  greatest  source  of  profit, 
fully  justifying  the  views  which  led  to  the  recent  establishment  of  our  agency 
in  China.  The  business  of  that  agency  is  entirely  confined  to  exchanges,  and 
is  under  very  strict  regulations. 

The  shareholders  are  already  aware  that  the  Directors  had  long  since  dis- 
continued to  make  any  advances  on  the  security  of  shares  on  other  unchartered 
banks.  They  are  now  happy  to  inform  the  shareholders,  that  no  securities  of 
this  description  are  any  longer  held  by  this  Bank  in  pledge,  with  the  sole 
exception  of  thirty-two  Agra  Bank  shares,  which  had  been  deposited  by  Mr. 
T.  R.  Richmond,  and  disposal  of  which  is  arrested,  our  claim  oeing  disputed 
on  grounds  which  have  only  come  to  the  knowledge  of  the  Directors  since  the 
Auditor's  Beport  was  prepared.    * 

A  dividend  at  the  rate  of  8  per  cent,  per  annum  was  then  declared. 

Alexander  Anderson,  Esq.,  then  proposed,  "  That  the  cordial  thanks  of  the 
meeting  be  given  to  the  Directors  and  Managers,  for  their  able  and  successful 
endeavours  to  promote  the  interests  of  the  Bank  during  the  past  half-year." 
In  order  to  express  the  sense  entertained  by  the  meeting  of  the  judgment  and 
prudence  with  which  the  business  of  the  Bank  had  been  conducted  ouring  that 
time,  as  shown  by  the  printed  statement  before  the  meeting,  he  (Mr.  A.) 
reminded  those  present  that  this  Bank  was  established,  and  its  shares  taken 
np,  almost  in  a  day,  by  a  large  body  of  residents,  for  the  purpose  of  affording 
enoonragement  and  aid  to  Uie  local  trade,  which  he  conceived  was  not  suffi- 
ciently given  by  the  other  banks,  and  the  clear  minute  details  of  the  transac- 
tions of  the  past  six  months  showed  the  object  to  have  been  carried  out  to 
the  advantage  of  all  concerned,  and  that  under  the  present  management  a  safe 
and  profitable  business  has  given  a  satisfactory  result.  Having  been  in  London 
for  the  past  eighteen  months,  and  during  the  money  crisis  of  1847-48,  he  was 
happy  to  have  the  opportunity  of  ^ving  his  native  fellow-shareholders,  and 
tibe  Guatomers  of  the  Bank,  his  testimony  from  personal  experience,  that  the 
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bills  of  the  Bank  on  the  agents  of  the  London  Joint-lkoek  Banks  were  con- 
vertible into  cash  at  the  lowest  cnnent  rates,  and  that  at  a  time  when  slmoit 
every  other  deseription  of  paper  eonld  only  be  used  as  a  secarily  for  toani. 
He  (Mr.  A.)  mentioned  this  merely  to  show  the  estimation  in  which  the  esti- 
blishment  was  held  in  the  emporium  of  £nglaud — an  estimation  msinly 
grounded,  he  believed,  in  its  being  regarded  by  the  merchanta  of  London  in 
tiie  lipht  of  a  local  bank,  managed  upon  good  principles. 
This  motion  was  carried  unanimously. 


BANK  OF  NEW  SOUTH  WALES. 

At  the  half-yearly  meeting  of  this  bank,  held  Ht  Sydnchr«  on  the  19th  Jsnusiy 
last,  the  following  Report  of  the  Board  of  Directors  for  the  half-year  ending 
3l8t  December,  l349,  was  presented : — 

'*  Your  Directors  are  happy  to  inform  you  that  the  state  of  the  profit  snd 
loss  account  will  enable  them  to  pay  the  usual  dividend  of  ^ve  per  cei^.  for 
the  half-year  now  ended ;  leaving  the  sum  of  j£3,058  17«.  9d.,  to  be  carried 
forward  to  the  new  account;  all  bad  and  doubtful  debts  having  been  preriously 
charged. 

"  Including  this  amount,  the  reserved  profits  of  the  bank  at  the  dlst 
December  1849,  would  amount  to  <£ld,978  148.  M,  which  will  still  be  fnrtbcr 
increased  by  the  receipt  of  dividends  from  insolvent  estates,  and  the  paitisl 
recoveries  of  bad  and  doubtful  debts  ^Titten  off. 

"  We  are  happy  to  state  further,  that  by  the  extension  of  the  business  of  the 
bank  in  exchange  operations,  its  local  business  has  assumed  an  improving 
character.  It  is  the  mtention  of  vour  Board,  that  this  department  of  bosbe&i 
shall  be  sedulously  cultivated,  ana  if  possible,  judiciously  extended. 

"  The  most  ehgible  site  that  the  city  affords  for  the  erection  of  a  new 
banking-house,  has  been  purchased  from  the  Government  on  vonr  favourable 
terms ;  and  as  soon  as  the  proposed  alteration  of  the  plan  of  the  adjoming 
land  has  been  definitively  fosea  by  the  Government,  the  necessary  arran^- 
ments  will  be  made  for  the  erection  of  a  banking-house  with  accommodation 
adequate  to  the  present  wants  and  increasing  business  of  the  bank." 

Abstract  Balance  Sheet,  3Ut  December,  1849. 

Dr.-*Capital  jei254»4    0  0 

Circulation 33,711    0  0 

DeposiU         215,336    7  3 

Surplusfimd 10,919  16  6 

Profit  and  loss,  after  deducting  expenses    ..  9»323    1  9 

jg394,573    5    6 

O.^-^Cash,  bills  of  other  bank^  and  balances  due 

byotherbanks 4^143,233  14    8 

Landed  property,  including  bank  premises . .  15,255  13    0 

Bills  discounted,  and  other  debts  and  securities  236,083  17  10 

1^394,573    5    6 


LONDON  AND  DUBLIN  BANK. 

The  following  ciroular  has  been  addressed  by  the  Direeton  of  this  establilfa- 
ment,  now  in  oourse  of  being  wound  up,  to  the  sharriwlders. 

**  8iB,— The  annual  genen^  meetinga  of  the  London  and  Dublin  Bank,  eon- 
vened  on  the  13th  March,  1849,  and  on  the  12th  Uarcfa,  1850,  not  haTing 
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been  attended  by  the  tbareholden^  the  Directon  htg  kafe  to  nrenkte  for  the 
iafonnatioii  of  the  latter,  the  fbllowing  extracts  fifom  £e  Report  of  the  Directon, 
which  waa  prepared  for  aubmiasion  to  the  meeting  oi  the  12th  March,  1860. 

"Theae  extracta  embody  the  material  part  of  the  Report  prepared  for  the 
meetiog  of  the  Idth  March,  1849. 

"The  annual  general  meeting  convened  in  March  1849,  waa  not  duly  con- 
stituted, owing  to  the  required  number  of  ahareholdera  not  having  attended. 

**  In  the  Rqwrt  of  the  Directors  prepared  for  that  oocaaion,  it  waa  stated 
(Account  No.  1)  that  the  outatanding  liabilities  of  the  bank  had  been  reduced 
from  jeai3,800,  their  amount  on  the  24th  December,  1847,  to  j€20,d81,  their 
amount  on  the  31at  December,  1848. 

*'  According  to  the  account  now  appended,  the  liabiUtiea  on  theSlst  December, 
1849,  were  futher  reduced  to  the  sum  of  j^l2,032.  To  meet  this  sum  the 
ffoaa  amount  of  the  unrealized  aaaeta  on  the  31st  December,  1849,  as  shown 
by  the  books,  waa  ^^55,698 :  the  Directors  regret  to  say  that  thia  is  far  from 
repreaenting  their  ultimate  value. 

"  Making  as  safe  and  reduced  an  estimate  as  the  Directors  feel  warranted  in 
producing,  the  assets  are  now  set  down  at  j£18,495,  from  which  sum  must  be 
deducted  the  probable  additional  charsea  of  collecting,  the  expenses  of  winding 
up  the  bank,  and  the  law  costs,  which  items  together  cannot  be  set  down  at 
less  than  £3fl00.  Should  the  agricultural  prosperity  of  Ireland  happily  revive, 
after  theae  several  years  of  unprecedented  depression,  this  estimate  would  no 
doubt  fall  short  of  the  ultimate  realization.  But  if  the  result,  which  it  is  the 
duty  of  the  Directors  now  to  shew,  prove  different  horn  that  which  was 
formerljr  anticipated,  the  shareholders  are  invited  to  satisfy  themselves  that  the 
issue  is  in  no  aegree  attributable  to  any  want  of  vigilance  and  prudence  on  the 
part  of  the  Directors,  in  the  discharge  of  their  truly  onerous  and  unsatisfactory 
duties. 

"  I  am.  Sir,  your  obedient  Servant, 

"  WILL.  F.  INGELOW,  Acting  Secretary, 
"LoiUlom  and  DMin  Bank,  45,  Piccadilly, 
London,  lOth  ApHl,  1850." 


^tt&  Of  tbt  iHontt)« 


Elbction  of  DiRBCTORa  OF  THE  Bank  OF  ENoi«AKD.-->The  fbllowing 
ia  the  list  of  the  gentlemen  elected  to  fill  the  offices  of  Governor,  Deputy- 
Governor,  and  Dinctors  for  the  ensuing  year«  viz. — Heniy  James  Prescott, 
Esq.,  Governor;  Tliomson  Hankey,  jun.,  Esq.,  Deputy-Governor.  For 
Directors — Henry  Hnlse  Berens,  Arthur  Edward  Can^bell,  Edward  Heniy 
Chapman,  William  Cotton,  Bonamy  Dobree,  Charles  Fascoe  Grenfell,  John 
OKver  Hanson,  John  Benjamin  Heath,  Kirkman  Daniel  Hodgson,  Heniy 
Lancelot  Holland,  John  Gellibrand  Hubbard,  Thomas  Newman  Hunt,  Charles 
Frederick  Huth,  Alfred  Latham,  James  Malcolmson,  James  Morris,  Sheffield 
Neavc,  George  Warde  Norman,  and  John  Horsley  Palmer,  Esquires,  Sir  John 
Henry  PeUy,  Bart.,  William  Thompson,  Esq.,  Aid.,  Thomas  Tooke,  jun., 
*  Robert  Wigram  Crawford,  and  *  Benjamin  Buck  Greene,  Esquires. 

N.B. — The  gentlemen  against  whose  names  an  asterisk  is  placed,  were  new 
candidates  for  the  Direction,  in  place  of  Mr.  Pattison,  who  recently  died,  and 
Mr.  Humphrey  St.  John  Mildmay,  who  has  retired. 

The  election  for  Governor  and  Deputy-Governor  was  held  at  the  Banki  on 
Toeaday,  the  9th  of  April,  and  for  Directors  on  Wednesday,  the  10th  of  Aprils 
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Call  on  the  Shbffibld  and  Retford  Banking  Company  Shari- 
HOLDBRS. — ^The  Master  in  Chancery  (Blnnt)  having  settled  the  list  of  share- 
holders, has  made  a  call  of  j^ll  per  share  on  each,  to  defray  the  outstanding 
liabilities  of  the  concern,  which  was  started  with  a  capital  of  j^dOO.OOO  in 
6,000  shares  of  £50  each,  and  originally  under  the  title  of  the  "  Sheffield 
Borough  Bank."  In  1842,  a  branch  was  opened  at  Retford,  and  business  was 
carried  on  until  1846,  when  it  was  discoverea  that  the  affairs  were  greatly  embar- 
rassed. A  committee  of  the  shareholders  was  appointed  to  realixe  the  assets, 
and  discharge  the  liabilities;  but  the  latter,  notwithstanding,  were  not  wholly 
discharged,  and  now  are  reported  to  amount  to  jC2d,000.  In  1848,  actions 
were  commenced  against  shareholders  for  debts  which  the  company  did  not 
pay  or  compound  for,  and  execution  was  threatened  against  the  shareholders. 
The  parties  on  whose  petition  the  proceedings  have  been  taken,  are  Messrs. 
Youne,  Hounsfield,  and  Johnson,  of  Sheffield ;  Mr.  Hawksworth  being  the 
officiu  manager. 


Construction  of  Locks  for  Safes,  &c. — At  the  Institution  of  Civil 
Engineers,  on  Tuesday,  April  9,  1850,  a  very  interesting  paper  was  read  "  On 
the  Construction  of  iJocks  and  Ke;^s,"  by  Mr.  J.  Chubb,  Assoc.  Inst.  C.E. 

The  author  commenced  by  stating,  that  the  most  ancient  lock,  of  whose 
form  and  construction  there  was  any  certain  knowledge,  was  the  Egyptian, 
which  had  been  in  use  for  upwards  of  four  thousand  years.  The  construction 
of  this  lock  was  minutely  described,  also  that  of  the  ancient  ''warded"  and 
**  letter"  locks,  and  considerable  antiquarian  research  was  displayed  in  tracing 
their  origin  and  introduction.  These  three  kinds  of  locks  were,  in  principle, 
the  foundation  of  all  modem  locks,  which  might  be  thus  enumerated,  reversed, 
for  obvious  reasons,  in  their  order  of  antiquity : — 

First, — ^The  letter  locks;  mostly  used  for  padlocks,  and  were  so  far  conve- 
nient, as  a  key  was  not  reouired  for  opening  them.  A  modification  of  this 
lock  had  been  proposed,  called  the  "  scutcheon  "  lock,  for  securing  doors  and 
iron  safes,  but  it  was  too  expensive  and  complicated  to  come  into  general  use. 

Second, — Locks  having  fixed  wards,  in  which  no  real  improvement  had 
been  made  in  modem  times.  These  locks  were  bad  in  principle,  as  they  could 
be  easily  picked ;  and  owing  to  manv  thousands  of  them  being  yearly  made, 
that  could  be  passed  by  the  same  Key,  little  or  no  securi^  was  afforded  by 
them ;  in  fact,  it  might  be  safely  asserted,  that  twenty  skeleton  keys  would 
open  all  the  locks,  of  a  given  size,  made  upon  this  principle. 

Third, — ^The  Egyptian  lock ;  the  essential  principle  of  which  was  that  of 
moveable  pins  or  studs  dropping  into  and  securing  tne  bolt,  all  of  which  must 
be  raised  to  the  proper  height,  by  corresponding  pins  in  the  end  of  the  key, 
before  the  bolt  could  be  unfastened.  This  lock  was  the  foundation  u]x>b 
which  most  of  the  ingenious  inventions  of  late  years  had  been  based,  diffienng 
only  in  the  forms  of  the  moveable  obstmctions  to  the  bolt,  some  of  which 
acted  vertically,  others  horizontally,  some  with  a  rotatory  motion,  and  many 
others  in  an  endless  variety  of  ways ;  but  of  all  these  it  was  thought  sufficient 
to  describe  only  those  best  known  and  appreciated,  namely,  Barron's,  Bramah's 
and  Chubb's. 

In  Barron's  lock,  patented  in  the  year  1774,  a  great  improvement  was  made 
upon  the  ancient  Egyptian,  by  the  introduction  of  the  over-lift,  wards  being 
also  used ;  but,  from  the  fact  of  their  being  only  two  tumblers,  it  was  evident 
that  no  great  change  or  permutation  could  be  made  in  the  combinations. 

In  Bramah's  lock,  patented  in  the  year  1784,  there  was  a  compound  of 
both  direct  and  rotatory  motion  given  to  the  key,  instead  of  simply  ue  latter, 
as  in  Barron's  lock.  It  consisted  of  ^a  number  of  sliders,  having  notches  of 
Various  depths  cut  on  one  edge,  so  (hat  the  motion  of  the  bolt  was  totally  pre- 
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▼cnted  until  each  slider  was  pressed  down  to  its  exact  depth,  which  was  effected 
by  the  key  haying  six  cuts  in  it  of  different  len^bs. 

In  GhuWs  lock,  first  patented  in  1818,  ana  since  modified  and  improyed 
hf  yarious  subsequent  patents,  there  were  six  separate  and  distinct  tumblers, 
placed  oyer  each  other,  and  capable  of  being  eleyated  to  different  heights,  but 
all  moying  on  the  centre  pin.  This  lock  differed  from  the  others,  in  haying 
a  *'  detector,'^  bj  which  any  attempt  to  pick,  or  open  the  lock  with  a  fidse 
key,  was  immeduitely  notified,  on  the  next  application  of  its  own  key. 

Calculations  were  then*  gone  into,  to  show  the  number  of  different  com- 
binations which  might  be  made  in  this  look,  and  it  appeared,  that  with  an 
ayerage-sized  key,  haying  six  steps,  each  capable  of  bemg  reduced  in  height 
twcHty  times,  the  number  of  changes  would  be  86,400;  that  if  the  seyenth 
step,  which  threw  the  bolt,  was  taken  into  account,  the  reduction  of  it  only 
ten  times  would  increase  the  number  to  864,000.  Further,  that  as  the  driU 
inns  of  the  locks,  and  the  pipes  of  the  kqrs,  miriit  be  made  of  three  different 
sixes,  the  total  number  of  cmanges  would  be  2,5^,000.  In  keys  of  the  smallest 
size  the  total  number  would  be  648,000,  whiUt  in  those  of  the  largest  size  it 
yrould  be  increased  to  7)776,000  changes. 

In  the  discussion  which  followed,  it  was  stated,  that  although  it  had  been 
anerted  Chubb's  locks  had  been  picked,  it  was  admitted  that  it  had  neyer 
proyed  that  those  locks  had  really  been  made  by  the  inyentor;  but,  on  the 
otiier  hand,  it  had  frequently  been  shown,  that  spurious  imitations  of  the  first 
expired  patent  had  been  sold  in  large  quantities,  and  had  been  marked 
*'  Chubb's  Patent,"  until  the  makers  were  stopped  by  legal  process,  when  it 
was  ruled,  both  at  law  and  equity,  that,  although  after  the  expiration  of  a 
patent,  any  person  might  manufiicture  the  artide,  he  had  no  ri^ht  to  pirate  a 
peculiar  trade  mark,  or  to  use  a  distinctiye  stamp,  which  was  urespectiye  <^ 
any  patent  right. 

In  summing  up  the  discussion,  it  was  stated  to  be  the  duty  of  the  Institu- 
tion  to  express  the  conyiction  of  a  yeritable  Chubb's  lock  neyer  haying  been 
picked  either  in  Great  Britain,  or  on  the  other  side  of  the  Atlantic ;  that  it 
(lid,  in  fact,  combine  that  strength,  simplicity,  and  security,  without  which  the 
inost  in^nious  locks  were  utterly  useless ;  that  it  possessed  the  merit,  in  the 
|»oduction,  of  neyer,  through  fear  of  competition,  naying  reduced  the  quality 
of  the  workmanship  to  meet  a  reduced  price;  and  that,  by  a  due  consideration 
of  the  workmen  employed  in  the  manuiacture,  the  men  had  been  taught  to  be 
as  jeidous  of  their  master's  reputation  for  TOod  work  as  he  could  be  of  himself, 
and  that  thus  the  merited  reputation  of  the  work  had  been,  and  was  still, 
maintained. 


Circulation  of  Bills  op  Exchanqb. — ^At  the  meeting  of  the  Statis- 
tieal  Society  of  London,  on  the  22nd  of  April,  Mr.  Newmarsh  laid  before  the 
Fellows  the  substance  of  a  yery  elaborate  paper  on  the  "Amount  and  Flu&* 
tnations  of  the  Circulation  of  Bills  of  Exchange  in  Great  Britain;  in  England; 
in  Lancashire;  and  in  Cheshire,  during  the  twenty  years  1828—1847."  Mr. 
Newmarsh  has  been  able  to  found  his  calculations  on  a  broader  and  safer  basis 
than  has  hitherto  been  obtained,  in  consequence  of  receiying  material  assist- 
ance from  six  of  the  most  eminent  banking-houses  in  the  Cihr,  who  kindly 
furnished  him  with  returns  of  data  obtained  firom  a  mass  of  Bills  of  Exchange 
in  their  possession.  There  was  a  general  recognition  by  the  Fellows,  of  the 
importance  and  noyelty  of  the  yiews  laid  before  them  by  Mr.  Newmarsh ;  and 
the  desirableness  of  a  further  examination  of  these  yiews  was  so  generally  felt, 
that  a  somewhat  unusiud  resolution  was  adopted,  to  continue  the  discussion  of 
the  subject  at  the  next  meeting  of  the  Society, 

VOL,  X.  2   B 

Digitized  by  VjOOQIC 


342  Reviews. 

Presbntation  of  Plate  to  Mr.  James  Rhodes^  Inspector  of  thb 
London  and  County  Bank. — On  Satarday,  the  20th  ult.,  a  yery  gratifying 
event  took  place  at  the  Head  Office  of  the  London  and  County  Bank,  No.  21, 
Lombard-street.  We  allude  to  the  presentation  of  an  elegant  Silver  Tea  Service 
and  Salver,  with  an  appropriate  inscription,  to  James  Rhodes,  Esq.,  the 
Inspector  of  Branches  of  this  establishment,  by  a  large  body  of  his  brother 
officers,  on  his  retiring  from  the  duties  of  his  office.  The  Directors,  to  mark 
their  sense  of  Mr.  Rhodes'  merits,  have  elected  him  to  a  seat  at  the  Board. 

In  the  management  of  an  establishment  of  this  magnitude  a  more  than 
ordinary  degree  of  tact,  vigilance  and  firmness  is  required  on  the  part  of  an 
officer  filling  so  onerous  a  position  as  Inspector  of  Branches.  Not  only  must 
he  possess  an  accurate  knowledge  of  banking,  with  all  its  technicalities,  but  it 
is  also  his  duty  narrowly  to  wateh  the  working  of  the  various  accounts  at  the 
branches,  and  to  see  that  the  respective  Managers  and  officers  under  them 
stiictly  attend  to  their  duties.  That  Mr.  Rhodes  performed  such  duties  with 
credit  to  himself  and  satisfaction  to  the  Directors,  is  fully  evinced,  by  the 
compliment  which  has  been  so  justly  paid  him. 

The  inscription  on  the  service  of  plate  is  as  follows : — 

"This  service  of  plate,  presented  to  James  Rhodes,  Esq., by  several  gentlemen 
officially  connected  with  the  London  and  County  Bank,  upon  his  retirement 
from  the  office  of  Inspector  of  Branches ;  and  his  election  to  a  seat  in  the 
Direction,  as  a  testimonial  of  the  deep  sense  they  entertain  of  the  considerate 
courtesy  and  unflinching  integrity  by  which  the  performance  of  his  arduous 
duties  has  been  invariab^  distinguished.    April,  1850." 

It  may  be  satisfactory  to  the  shareholders  and  the  public  to  learn  that  Mr. 
Rhodes  has  been  succeeded  in  his  office  by  Mr.  J.  W.  Norfolk,  an  intelligent 
and  active  officer,  who  has  been  connected  with  the  bank  for  many  years,  and 
who  is  known  to  the  banking  community  as  the  author  of  a  useful  work  on 
banking,  which  he  published  a  few  yean  since. 


^bitixid^ 


Railway  Economy :  a  Treatise  on  the  new  Art  of  Transport    By  Dionyains 

Lardner,  D.C.L.,  &c.  London  :  Taylor,  Walton,  and  Maberly, 
This  is  a  very  elaborate  and  valuable  collection  of  facts  and  statistics  relating 
to  the  management  of  railways;  accompanied  b^r  observations  on  the 
economical  working  of  these  great  undertaJdngs,  which  the  knowledge  and 
experience  of  Dr.  Lardner  render  very  valuable.  Considering  that  one  hundred 
and  fifty  millions  sterling  of  capital  are  now  invested  in  railways,  and  that  the 
only  hope  of  obtaining  any  satisfactory  return  from  this  immense  sum,  Ues  in 
the  reduction  of  working'  expenses,  it  is  obvious  that  a  treatise  of  this  kind 
from  Dr.  Lardner  cannot  fistil  of  attracting  great  attention.  The  book  appears 
to  have  been  written  with  extreme  care,  and  it  possesses  the  same  interesting 
features  of  style  which  have  always  made  the  author's  works  popular. 


Road  Progress.    By  William  Bridges  Adams,  Engineer.    London :  George 

Luxford. 
This  essay  has  been  described  to  us  by  one  of  the  leading  writers  on  finandal 
affairs  at  the  present  time  as  "  a  most  excellent  pamphlet  on  railways,  oon- 
tainingy  in  my  opinion,  the  true  secret  ai  to  vrhere,  and  where  onIy»  the  i 
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of  railway  revival  are  to  be  fouftd;''  and  from  our  experience  of  nulway  depre* 
ciation  we  are  willing  to  endorse  this  opinion  of  the  work  before  ut.  Mr. 
Adams  shows  that  the  present  depressed  condition  of  railway  property  is 
attributable  to  "  bad  legislation  and  bad  ,'mechanism."  Assuming  the  losses 
under  the  first  of  these  neads  to  be  irreparable,  he  gives  an  able  review  of  what 
mav  be  done  towards  repairing  the  mischief  occasioned  by  bad  mechanism, 
and  his  investigations  are  so  important  and  original,  and  the  result  at  which  he 
arrives  so  cheering  for  railway  shareholders,  that  we  confidently  recommend 
his  essay  to  their  oonsideratioD,  feeling  assured  that  they  wiU  be  amply  repaid 
for  its  perusal. 


Rdlway  Intelligence,  No.  2.  Published  half-yearly.  By  Mihill  Sknghter, 
Secretaiy  of  the  Railways  Department  of  the  London  Stock  Exchange. 
London :  W.  H.  Smith  and  Son,  Strand. 

Wb  are  glad  to  find  that,  notwithstanding  the  depressed  condition  of  every* 
thing  connected  with  railways,  Mr.  Slaiighter  has  met  with  sufficient  success 
to  induce  a  continuance  of  his  Railway  Intelligence.  It  is  the  most  complete 
work  of  the  kind,  and  if  published  in  1845,  would  have  made  the  fortune  of 
any  man  who  brought  it  out.  As  a  record  of  valuable  statistics  of  railways, 
the  present  work  is  far  before  all  others;  and  the  labour  bestowed  on  the  vast 
compilation  of  figures  and  facts  contained  in  this  Intelligence,  must  render  it 
invaluable  to  every  one  who  holds  a  railway  share. 


Ike  Lam  relating  to  Tramactions  on  the  Stock  Exchange.  By  Henry  Keyser, 
Esq.    London :  Henry  Bntterworth. 

This  is  a  work  which  all  persons  having  dealings  in  the  public  securities  have 
toQg  required ;  and  Mr.  Keyser  has  taken  great  pains  to  make  his  book  useful 
not  only  to  the  lecal  profession,  but  to  stock-brokers  and  their  clients,  who 
ivill  find  in  this  vomme  every  case  of  importance  bearing  upon  transactions 
connected  with  the  funds  and  shares,  including  railways.  The  law  vrith  respect 
to  dealings  in  shares  has  become  so  complicated  of  late  years  from  the  numerous 
cases  bnraght  before  the  courts,  that  we  are  glad  to  have  such  a  lucid  summary 
of  them  and  of  the  law  which  they  establish,  in  so  convenient  a  form ;  and  we 
have  no  but  dothat  the  work  will  prove  very  acceptable  to  a  numerous  class  of 
men  of  business* 


Ihe  Art  of  False  Reasoning  Exemplified:  in  some  Extracts  from  the  Report 

of  Sir  Robert  Peel's  speech  of  7th  July,   1849.    London :   Effingham 

Wilson. 
I^  Shortest  way  with  the  Free  Traders :  in  a  Letter  to  the  Editor  of  the 

Standard.    By  Daniel  De  Foe,  Junior.    London :  Simpkin,  Marshall  and 

Co. 

BoTu  of  these  Essays  are  on  political  subjects,  and  do  not,  therefore,  fall 
^thin  our  province  for  review.  The  last,  however,  is  deserving  of  notice  as  a 
clever  imitation  of  the  burlesque  style  of  some  of  oiur  best  authors.  The 
writer  endeavours  to  shew,  by  the  reductio  ad  absurdam,  that  the  Protectionists 
are  in  the  wrong.  The  first  of  the  two  Essays  takes  the  op^xisite  side  of  the 
question,  and  is  well  written. 
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Progresmve  Lessons  in  Social  Science.    By  the  Author  of ''  Outlines  of  Social 
Economy."    London :  Smith,  Elder  and  Go. 

This  is  a  very  unpretending  but  a  valuable  assistant  to  those  who  wish  to 
become  familiar  with  the  elements  of  social  science.  The  plan  of  the  work  is 
to  state  a  proposition  and  elucidate  it  by  a  variety  of  questions,  which  are 
framed  with  much  skill  and  intelligence.  We  shall  probably  give  some  extrsets 
{^m  the  work  hereafter. 


At  the  request  of  several  correspondents,  who  complain  of  the  difficulty  of 

obtaining  correct  quotations  of  the  market  prices  of  Joint-Stock  Bank  shares, 

we  intend  in  future  to  give  monthly  the  latest  prices  of  such  shares  in  the 

chief  Stock  Exchanges  in  the  kingdom.     The  prices  of  shares  chiefly  dealt  in 

in  London  will  be  found  in  the  same  page  as  the  Funds,  as  heretofore.    We 

give  the  names  of  the  gentlemen  by  whom  the  prices  are  furnished,  as  sn 

authority  for  their  accuracy. 

LiVBRPooL,  {Mr.  J.  B.  Sinclair,  6,  Water-street),  2drd  Aoril,  1850. 
Bank  of  Liverpool,  17  to  17i ;  Liverpool  Borough,  10)  to  lOf;  Liverpool 
Commercial,  6|  to  6};  Liverpool  Roval,  250  to  255;  Liverpool  Royal  Preference 
7  per  cent.,  112  to  114;  Liverpool  Union,  9)  to  9};  Manchester  and  Liverpool 
District,  12}  to  13;  North  and  South  Wales,  4i  to  4). 

Edinburgh,  (Mr.  Thomas  MiOer),  26th  April,  1850.  ' 
Bankof  Scotland,  ^179  10s.;  British  Linen  Company,  i^l 85;  ditto,  new 
stock,  £IS2;  Caledonian  Bank,  Inverness,  £3  I2s. ;  City  of  Glasgow,  £12; 
Clydesdale  Bank,  j^l3  7s.  6d. ;  Commercial  Bank,  £168  15s. ;  Eastern  Bsnk, 
Dundee,  ^9  28.  6d.;  Edinburgh  and  Glasgow,  £5  7s.  6d.;  Exchange  Bank 
of  Scotknd,  £9;  National  Bank,  jei5;  North  of  Scotland  Bank,  Aber- 
deen, £3  lOs.;  Royal  Bank,  .£132;  Union  Bank,  ^90;  Western  Bank, 
£7S  10b. 

The  market  for  Bank  shares  during  the  last  month  has  been  rather  languid, 
sellers  predominating,  andconsequenuy  prices  are  rather  lower  than  they  were 
this  day  month.  The  business  done  has,  however,  been  considerable ;  and 
there  are  numerous  buyers  in  the  market,  but  who  generally  offer  lower  piices 
than  sellers  are  inclined  to  accept.  To-day  there  was  a  good  demand  for 
Royal  City  of  Glasgow  and  Union  Banks  at  the  cuzrent  quotations ;  all  other  . 
Bank  shares  were  freely  offered  at  the  list  prices. 

Manchester  {John  Railton  and  Sons),  25th  April,  1850. 
Mancftiester  and  Liverpool  District  Bank  j^l3  to  £13  2s.  6d.;  ICaadieiter 
and  Salford  Bank,  jgl3  to  <€13  5s.;   Union  Bank  of  Manchester,  £7  to 
£7  5b. 

Birmingham  (Messrs.  Lane  and  Perry),  25ih  April,  1850. 
Birmingham  Banking  Company,  25i  to  26;  ditto  District,  9^  to  9};  ditto 
Midland,  63  to  65 ;  Coventry  and  Warwick,  71  to  8i ;  ditto  Union,  5  to  5i  • 
Dudley  and  West  Bromwich,  14}  to  15 ;  Gloucestershire  Banking  Compinj* 
24  to  26;  National  Provincial  Bank  of  England,  33  to  34  :  new  shares,  i  dis. 
to  J  pm. ;  Stourbridge  and  Kidderminster  8 J  to  8J ;  Shropshire  Bsnking 
Company,  8i  to  8^;  Warwick  and  Leamington,  2  to  2^;  Wolverhampton 
and  Stafibrdshire,  15  to  I5i. 
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LbsdS  {Mem$  Greenland,  Brothers),  25th  April,  1850. 
Leeds  Banking  Company,  18 ;  Yorkshire  Banking  Company,  d|. 
Dublin  {Messrs,  J.  J,  Stephens  and  Son,  44,  Dame-street),  25th  April,  1850. 
3  per  Cent.  Consols,  94f ;  3^  per  Cent.  Stock,  96}  f  s  Bank  Stock,  202i; 
Boyal  Bank,  U}  to  12;  National  Bank,  17}. 


London  and  County  Bank.— Mr.  W.  J.  Norfolk,  lately  manager  of 
the  Rye  Inranch  of  this  hank,  has  heen  appointed  Inspector  of  Branches  in 
the  place  of  J.  Rhodes,  Esq.,  who  has  hten  raised  to  a  seat  at  the  Board  of 
Management. 

Mr.  R.  Kidder,  late  of  the  Anmdel  branch,  has  been  appointed  manager  at 
Rye  in  the  place  of  Mr.  Norfolk. 

Thb  Cmr  of  Glasgow  Bank  have  opened  a  new  branch  at  Greenlaw. 
Mr.  Allen  Pnrres,  agent. 

The  Wbstbrn  Bank  of  Scotland  have  opened  a  new  branch  at  Grass- 
market.    Mr.  Archdeacon  Douglas,  agent. 

National  Bank  of  Scotland. — ^Mr.  William  Strachan  has  been  ap- 

S noted  joint  agmt  of  the  Dumfries  branch  of  this  bank  with  Mr.  Alexander 
annay. 

A  new  branch  of  this  bank  has  been  opened  at  Kirriemuir,  under  the 
management  of  Mr.  George  Bell  Brand. 


iVtonetarp  intelKpnm 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
APRIL,  1850. 

WjB  have  the  pleasure  to  report  another  quiet  month.  The  prices  of  the 
pubhc  funds  have  remained  almost  without  change;  and  there  have  been  few, 
if  any,  of  those  sudden  changes  in  the  current  vatue  of  such  securities,  to  which 
we  have  now  been  so  long  accustomed. 

The  money  market  continues  to  be  well  supplied  with  capital,  and  for  good 
three  months'  bills,  the  rate  of  discount  is  still  only  a  fraction  above  2  per  cent, 
per  annum.  The  Bank  minimum  rate  is  2i,  as  before.  The  bankers  accept 
lodgments  on  call,  at  something  like  If  per  cent.  At  tiiese  easy  rates,  money 
is  not  a  drug,  and  finds  emplovment. 

The  Stamp  Duties  BiU,  alluded  to  in  our  last  review,  has  been  extensively 
modified  by  the  Government.  It  is  doubtful,  however,  whether  it  will  pass 
even  in  its  amended,  and  comparatively  innocuous  state.  In  its  original  form, 
it  was  one  of  the  most  dangerous  measures  ever  submitted  to  Parliament.  The 
Life  Policies  of  Assurance  Bill,  we  are  sorry  to  say,  has  made  no  further 
progress,  and  has  now  little  chance  of  success  this  session.  We  shoidd  hke  to 
see  the  banking  community,  who  are  so  directly  interested  in  tlie  success  of 
this  measure,  strenffthen  the  bands  of  its  promoters  by  petition,  or  by  private 
correspondence  witn  friends  who  are  Memoers  of  the  House. 

The  railway  market  has  again  declined ;  and  about  the  middle  of  the  month 
was  in  an  exceedingly  depressed  condition.  At  the  time  we  write  there  is  a 
Is^  improvesftent.    The  following  Ust  will  shew  tiie  figures  :— 
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30th  March, 
1850. 

13th  April, 
1850. 

Newcastle  and  Berwick         . .     14 

124 

York  and  North  Midland       . .     16i 

15J        .. 

Eastern  Counties                   . .       7i 

74 

Lancashire  and  Yorkshire     . .     M\ 

33 

London  and  North-Westem,,    106 

..       104 

London  and  South-Westem  . .     63 

61 

Brighton                                . .     80 
Midland                                ..     39 

80 
36 

Great  Western                      ..     56 

53 

25ih  April, 
1850. 
12 
144 
7 
34 
102 
58 
78 
32 
51 


STATE  OF  TRADE. 


The  reports  firom  Manchester,  the  West  Riding  of  Yorkshire,  and  the  West 
of  Scotland,  have  heen  uniformly  fevourahle  throuffhout  the  month.  The 
accounts  from  all  these  places  describe  a  steady  and  roll  business  in  progress 
for  the  accomplislunent  of  orders  on  hand;  and  the  stocks  of  goods  on  Band 
are  also  represented  to  be  small.  We  do  not  discover,  in  any  of  the  trade 
circulars  from  these  great  seau  of  industry,  any  traces  of  that  wild  and  snecu- 
lative  spirit  which  has  so  often  obscured  tiie  orightest  prospects.  At  Man- 
chester the  production  of  all  the  heavier  descriptions  of  cotton  fabrics,  into 
which  the  raw  material  enters  very  extensivdy,  is  said  to  have  been  already  so 
materially  curtailed,  that  some  progress  has  been  made  towards  the  establish- 
ment of  a  scale  of  prices  more  in  consonance  with  the  price  of  cotton  wool. 
Li  the  Liverpool  cotton  market  there  has  been  a  partial  revival  of  the  specu- 
lation for  an  advance,  founded  upon  recent  reports  from  America,  and  cotton 
is  a  small  fraction  dearer. 


THE  CORN  TRADE. 


The  Qazeite  averages  for  England  and  Wales  have  been : — 


Weeks 

Weekly 

ended, 
1850. 

Qn.  sold. 

average. 

March  23    .. 

71,658     .. 

37    8 

„      30    .. 

82,342    .. 

37    9 

April      6    .. 

80,311    .. 

38    1 

„      13    .. 

84,772    .. 

38    5 

^      _       X    Xl- 

Six  Weeks' 
average. 
».  d. 
38  1  . 
38  1 
38  1 
38    1     . 


Duty. 
».  d. 
1      0 

1  0 
1  0 
1    0 


Correaponding 
Six  Weeks 
Last  Year. 
«.      d. 

..  45    8 

..  45    2 

..  44  10 

..  44    8 


The  following  figures  represent  the  importations  of  grain  since  the  harvest 
of  1849:— 

Wheat.  Other  Qrain.  Total. 

Qn.  Qn.  Qrs. 
Thirty-two  weeks  ended  13th  March, 

1850                   ..            ..            ..     1,596,977      1,952,995  3,549,972 

Four  weeks  ended  10th  April,  1850       ..      188,667  341,018  529,685 


1,785,644  2,294,013 
And  the  following  have  been  the  average  weekly  arrivals : — 

Wheat  other  Graii 

Qrs.  Qrs. 

Thirty- two  weeks  ended  13th   March, 

1850 50,000  61,000 

Four  weeks  ended  10th  April,  1850     . .        45,000  85,000 


Less 
More 


5,000 


24,000 


4,079,657 


Total. 

On. 

111,000 
130,000 


19,000 
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It  will  be  seen  from  these  figures  that  the  price  of  wheat  remains  ver^  much 
where  it  was ;  and  that  during  the  last  four  weeks  there  has  been  an  increase 
in  the  importations.  It  is  important  that  we  should  obtain  some  accurate 
knowledge  of  the  quarter  from  which  these  supplies  are  received.  In  the 
Baltic  ports  it  is  ouite  certain,  that  the  price  of  good  wheat,  free  on  board,  is  not 
less  than  frt>m  3&.  to  39^. ;  and  when  freight,  dues,  commission,  damage  and 
profit  are  added  to  this  amount  of  cost  at  the  port  of  shipment^  it  is  evident 
that,  with  our  present  average  prices,  the  importation  of  Baltic  com  cannot  be 
profitable.  In  the  United  States  the  prices  are  quite  as  high,  or  higher,  than  in 
rrussia.  The  cargoes  of  Baltic  grain  now  arriving  in  our  ports,  are  not  the 
result  of  orders  sent  out  recentlv,  but  of  orders  despatched  in  the  autumn 
immediately  after  harvest,  when  the  beUef  in  a  deficient  crop  was  very  general. 
The  greatest  part  of  the  foreign  com  imported  into  this  country,  during  the 
last  lour  or  five  months,  has  been  from  France.  In  France,  the  harvest  of 
1849  has  proved  to  be  quite  as  deceptive  as  on  this  island.    Instead  of  the 

S'eld  being  deficient,  there  is  the  steongest  reason  to  believe  that  the  crop 
IS  been  exceedingly  abundant  and  of  good  quality.  The  proof  of  this 
is  to  be  found  in  the  present  extremely  oepressed  state  of  the  com  market 
in  France,  and  in  the  oistress  of  the  agricultural  classes  in  that  country— a 
distre^  precisely  similar  in  kind,  and  almost  as  severe  in  deeree,  as  that  which 
prevails  among  our  own  farmers.  On  the  10th  April  the  Minister  of  Agricul- 
ture and  Commerce  stated  to  the  "  Council  General  of  Agriculture,  Commerce, 
and  Manufactures,"  at  present  in  session  in  Paris,  that  in  several  of  the  de- 
partments of  France  the  present  price  of  wheat  is  42  per  cent,  below  the  usual 
average;  and  that  this  extraordinary  and  sudden  decline  in  price  had  caused 
France  to  become  an  exporting  instead  of  an  importing  country.  It  is  certain 
that  the  seasons,  and  the  seasons  o^y,  have  had  any  share  in  producing  this 
remarkable  state  of  things.  There  has  been  no  extension  of  cultivation  in 
France  during  the  last  two  or  three  years,  but  rather  the  reverse.  There  is 
good  reason,  therefore,  to  suppose,  that  wheat  at  38«.  a  quarter  is  not  so  much 
the  confleauenoe  of  free  traae  as  of  a  propitious  harvest,  extending  over  the 
whole  of  tnis  part  of  Europe. 

Bank  of  England. 
The  returns  have  been : — 

D«te. 
1S50. 

Mar.  23.. 

30.. 
April    6.. 

13.. 


LIABILITIES. 

Public 

Private 

ToUl 

Total 

CircnUition. 

Deposits. 

Deposits. 

Deposits. 

Rest. 

Liabilities. 

19.65    .. 

9.24    .. 

9.94    .. 

19.18    .. 

3.60 

. .     42.44 

20.61     .. 

9.67    .. 

9.62    .. 

19,09    .. 

3.60 

..     42.21 

20.47    .. 

9.25    .. 

10.02    ,. 

19.27    .. 

3.03 

..     42.78 

21.20    .. 

4.91     .. 

10.97    .. 

ASSETS. 

Bullion  in 

15.87    .. 

Bullion  in 

3.08 

..     40.16 

PabUe 

Private 

Banking 

Issue 

Total 

Total 

Securities. 

Securities. 

Department. 

Department. 

Bullion. 

Assets 

14.42    .. 

10.74    .. 

12.65    .. 

4.63    .. 

17.28 

..     42.44 

14.42    .. 

11.71    .. 

11.62    .. 

5.46    .. 

17.08 

. .     42.21 

14.42    .. 

11.43    .. 

11.56    .. 

6.37    .. 

16.93 

..     42.78 

14.21     .. 

8.19    .. 

10.70    .. 

6.06    .. 

16.76 

,.     40.16 

Data. 
1850. 

Mar.  23. . 

30.. 
April    6. . 

13.. 

The  remarkable  feature  in  these  returns  is  the  great  diminution  between 
the  6tb  and  13th  April  in  the  amount  of  Pfivaie  Securities.  It  appears  that 
the  ''  short  loans"  of  the  bank^  on  stoek  and  other  securities^  made  in  antici- 
pation of  the  dividends,  amounted  to  as  much  as  ^£3,240,000.  The  other 
changes  in  the  returns  are  such  only  as  occur  at  this  period  of  the  year. 
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Satdt  ot  4Rn0lanD(  MttUs  itetniatff 


to  Oo  Aet  7th  md  8th  of  VieCorift,  e^.  n,  Ibr  tlM  Wedci 
ISSUE  DEPABTMENT. 


endSag  18  fbDovB, 


18ft0. 

Mar.SSrd. 

1850. 

Mw.SOth. 

1850. 
Jk|ir.6th. 

Apr.Jith. 

NotwUiiMd 

30,471.«33 

80,801,865 

80,190,480 

80,044,650 

11,015,100  1    11,015,100 

8,904,900  1     8,984.900 

18,195J58  ,    16,0)7.388 

977.«77  1        •48,877 

11,015,100 

8»904,900 

15,946,548 

848,877 

11,015,100 
8,984,980 

Other  McnritiM 

15^0.778 
Sa,877 

80,478,885  j    80,801,865 

30,190,480 

80.044,650 

BANKING  DEPABTIIENT. 


1850. 
Mw.SSrd. 

1850. 
Mar.  80th. 

1850. 
Apr.  6th. 

1850. 
Apr.  13th. 

14,558,000 
S,599t969 

9.841,888 
9,943.548 
1,036,557 

14,558.000 
3.608,830 

9,571.047 
9,586.683 
1,060,338 

14,558,000 
3,088,586 

9.855.183 
10,084,993 
1.094,919 

14,558,000 

sr^..^wT//.'.'.'.'.'/y' 

S.«77,384 

4,914,888 
10,969,389 

Public  deposit!  (indndinff  Ex. 
cheaiier,S«Tinn*  Ba]|]u,Com- 

and DiTidend Aeooonta)   .... 
Other  deponta 

Seven  dftV  and  other  bilU 

1.131.96S 

38,874,396 

38,313,848 

37,961,560 

34,666,184 

o^jagi*^l:::::: 

14,418,854 

11.894.119 

11,854,315 

807,108 

14.418,854 

18,867,358 

10,849,365 

777.670 

14,418,854 

11,981,434 

10,815,930 

745,348 

14,809.968 
9,744,708 

Notes 

9,997.075 

Gold  and  sUver  coin  

714,385 

88,874,396 

38,818.848 

37,961,560 

84,666,184 

€f)t  €ytb{infittf* 


Aneterdam,  8  months 

Ditto  at sifdit  ... 
Rotterdam,  diort  . 
Antwerp,  3  months. 

Brussels,  ditto 

Hamhurgli,  ditto... 

nii8,BlMit 

Paris, 8 months  ... 
ftlaraeiUes, ditto  ... 
Frankfort. ditto  ... 

Vienna,  ditto 

Trieste,  ditto 

Petersbuneh,  ditto  . 
Madrid,  ditto  


Loghom.  ditto . 
Genoa,  ditto... 


Maple*,  ditto.. 
Palermo,  ditto 

Messina,  ditto 

Iisbon,60da7s'  dato 


Mar.SOfh. 


I  4 

I  87} 


30  70 
86  15 

1884 

Oporto'.dStto' 384  ^ 

Bio ianeivo,  ditto  ..      —  * 

Stmker^  Magatme  AppeMa,  Moff,  1850. 


It  9k 

18  4 
18 
85  I 
85  I 
13  14 
85  60 
85  884 

85  88l 
1819 
18  5 
18  5 

49ft 

50 
30  73 

86  10 
401 

lail 

1884 


Apr.  5th. 


18  8 
18  4 
18  4| 
85  80 
85  80 
13  132 
85  55 
85  73 
85  774 
lllft 
13  15 
IS  IS 
871 


Apr.  18th. 


18  2 
18  8} 
18  3} 
85  884 

85  884 
13  134 
85  60 
85  80 

85  85 
1812 
18  9 
18  10 

»74 
494 
494 
30  70 

86  15 
402 
188 
1884 


Apr«  19th. 


\in 

85  85 
85  85 

13  13 
85  60 
85  80 

85  884 
18li 
18  10 
18  10 

4oi 

49i 
30  75 

86  10 
402 
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Mvlkta?  Wlttkl^  Ctrntlatton  JRetttnOv 

Purtuant  to  the  Aet7  fyS  Victoria,  e.  32;  ejpfraetedjrom  the  LoirsoN  GAStrm. 


PRIVATB  BANKS. 


VAKE  OF  BAKK. 


'AstburiMi 


ATBRAOB  AXOUST. 


ir.S. 


Xtf.B. 


1  AndoyarBuk   .* 

2  AEhfor4BMik 

3  Aylsham  Bank   

4  Aylesbury  014  Buk 

5  Baldock  and  Biggleswade  Bank    . . 

6  Barnstaple  Bank    

7  Basingstoke  and  Odibam  fiaak. .  • . 

8  Bedford  Bank 

9  Bedford  and  Bedfordahire  Bank    .. 

10  Bewdley  Bank    

11  Bicester  and  Ozfordahire  Bank 

12  Birmingham  Bank — Attwoods&Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  Blandford  Bank 

15  Boston  Bank— Garfit  and  Co 

16  Boston  Bank— Gee  and  Co 

17  Bridgewater  Bank 

18  Bristol  Bank 

19  Broadey  and  Bridgenorth  Bank    . . 

20  Buckingham  Bank 

21  Bory  and  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bank    

24  Bath  City  Bank 

25  BedfordaUre  Logfaton  Bnzsard  Bk. 

26  Birmingham  Bank— Taylor  A  Lloydal 

27  Bradford  Old  Bank    

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    

30  Burlington  and  Driffield  Bank  . . 

31  Bury  St.  Edmund's  Bank 

32  Bromsgrove  Bank 

33  Cambridge  Bank— Mortlock  &  Son's 

34  Cambridge  and  Cambridgeshire  Bk 

35  Canterbury  Bank  

36  Carmarthen  Bank 

^7  CbcrtseyBank  

38  Colchester  Bank 

39  Colchester  and  Esaex  Bank 

40  Cornish  Bank 

41  Coventry  Bank 

42  City  Bank,  Exeter 

43  Crayen  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank — ^Messrs.  ETans    .... 

47  Derby  Bank-->Smith  and  Co 

48  Derby  Old  Bank    

49  Devises  and  Wiltshire  Bank 

50  Diss  Bank  . « ^ 

51  Doncaster  Bank  and  Betford  Bank 

52  Darlington  Bank   ,.«. 


£ 
17.751 
11,849 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,862 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12.745 

3,201 
16.799 
25,744 
49,916 
33,671 
23.597 

3,436 
$5,082 
48,704 
49,869 
12,045 
21,327 
77,154 

7,001 

9JJ87 
13,332 
41304 
27,237  , 
20,677  B 
10,654 
72,400 
86,218 


£ 

I4,z87 

9»7a3 

4»73i 

*7,384 

27,283 

9.644 
14,682 
29,960 

1,428 
ia,i75 
12,618 
22,791 

"»974 
7,892 

50,985 
11,691 

5,795 
35.463 
18,626 

16,913 

63,479 

26,719 

16,682 

3,097 

33,796 

33.333 
12,<65 
59.810 
21,863 
W,833 
1,880 
11,014 
18.372 

36.3H 
26,136 

H,939 
3,4«i 
14,850 
31.196 
32,808 

7,7" 
15.865 

79,033 
6,463 

6,907 

10,537 

33,505 

25,648 

9,735 

9,544 

61,870 


£ 

«5,502 
>o,339 

4,591 
27,350 
26,710 

9,4»2 
15,191 
29,893 

1,302 

12,585 
12,459 
W.874 
11,682 

7,967 
49,845 
11,167 

5,938 
34,427 
«9,»4> 
18,04a 
63,078 
27,108 
26,688 

3,521 
33.205 

3', 815 
12,624 
61,865 
12,804 
11,232 

2,210 
10,663 
18,181 
36.526 
25,220 
15.047 

3,131 
14,735 
3>,090 
32,400 

8r295 

«5,945 
77,825 

6,379 

6.718 

10,044 

34»9»8 

25»940 

9,684 

9,690 
14.9*6 


£ 
14,700 
10,050 

4,589 
27,040 
26,093 
10,130 
15*990 
29,958 

1,226 
12,863 
12,651 
22,767 
11,466 

8,055 
50,627 
11,896 

5,877 
33.886 
19,212 
18,672 
62,984 

26,5*5 
26,589 
3,356 
33, '71  ' 
30,910  I 


12,984 
61,805 

9.394 
11,221 

2,490 
10,336 

18,435 
37,544 
24,167 

15,  "2 
2,867 

15,134 
31.400 

3*1899 

6,805 

16,008 

74.712 

6,276   , 

7*289 

9.5«7 

36,560 

26,619 

9,^80 

9,876 

,54.822 

63,993 


£ 
12,903 

10,750 
4,801 

27.690 
25,5«> 
",3«9 
15,670 
31.193 
1,140 
12,806 

12,741 
21,459 
11,402 

7,720 
54.596 
12,308 

6,064 

34.25i 
19,609 
19,105 

62,929 

27,277 

27,035 

3,i8t 

33.»65 
30.  >5? 
'2.425 

60,599 

7.5ir 
11,4^: 

2,39» 
10,345 

18, 0^2 

38,54^. 
23,805 

15.4«9 
2,739 
15.  «5 
31.771 
33. «» 
.6.578 
i6,5<4 
75.59S 

7.424 

8,920 
36,669 
26,852 

9,656 

9,595 

55.c3^ 
65,090 
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W1BSL¥  ftSTOMIS'OF  BAMKt  OP  IMVB. 


VAU9  OF  BANK. 


AVRKAOB  AMOUNT. 


Mtf.  9.       Mar.  16.       Mar.  n. 


53  Deronport  B&nk 

U  Dorchoter  Old  Baol 

55  East  Cornwall  Bank    

56  East  Riding  Bank    . . . . , 

57  Eases  Bk.&BiiIiop8StortfbrdBk. 

58  Exeter  Bank 

59  Fakenham  Bank 

60  Faringdon  Bonk  &  Bk.  of  Wantage 

61  Famjiam  Bank 7 

62  FaTersham  Bank 

63  Godalming  Bank , 

64  Gnfldford  Bank   

65  Grantham  Bank^Hardy  &  Co. . 

66  Hastinga  Old  Bank , 

67  Hereford  City  and  Connty  Bank. 

68  Hertford  and  Ware  Bank    

69  HoU  &  Kingstton-upon-Hull  Bank 

70  HnnitingdonTown  &  CoimtyBank 

71  HarwiiiBank.,, 

72  Hemel  Hempstead  Bank 

73  Hertfordshire,  Hitchin  Bank  .... 

74  HtrffoTd,Ito8i,^Arche|ifleldBk 

75  Ipswich  Bank 

76  Ipswich  &  Needham  Market  Bank 

77  Kentish  Bank 

78  Kington  and  Radnorahive  Bank  . . 

79  Knighton  Bank    

80  Knaresborongh  Old  Bank 

81  KendalBaok    

82  Kettering  Bank    

83  Lane  End  Staffordshire  Bank 

84  Leeds  Bank 

85  Leeds  Union  Bank 

86  Leicester  Bank 

87  Lewes  Old  Bank 

88  Lichfield  Bank 

89  Lincoln  Bank 

90  UandoYeryBank  &  LlandiloBank 

91  Iionghborongh  Bank  ....... 

92  Lymixigton  Bank 

93  Ljnn  Regis  and  lincoloshire  Bank 

94  Lynn  Regis  and  Norfolk  Bat^ 

95  Macclesfield  Bank   

96  Mamingtree  Bank 

97  Marlborough  Bank 

98  Marlbofo&NorfbWUt8ii.NewBk, 

99  Merionathshiffe  Bank  . , 

100  Minera' Bvik 

101  Mopmo|ith8K,A|ricttL4bCom.Bk 

102  Monmontb  Old  Bank 

108  MoiiaMmtlishireNewportCHdBank 

104  KewkBank 

10^  Neirvk  and  ^leaAwd  Bank.. . 

106  Heirlmry  Baiik 

107  )f«iniM«kee  Bank. 

lOB  Hori'tt  Oroim  Bank  an^  Votto] 

jMl8«jro|kBaidc  ^.^'.^^..k 


£ 
10,664 
48,807 
112,280 
58,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,594 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

6,778 
23,842 
38,764 
27,695 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37.459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,092 
19,073 
12,490 
10,906 
16,688 
29,335 
16,385 

8,600 
88,788 
51,615 
36,787 
93,098 

40^671 


£ 

9,6a8 

4o,6$5 

9o»aoi 
47,768 
41,066 
»7,aox 
18,971 
5.656 
11,665 

5»«» 
5»78o 

»o,397 
a4.M6 

I4»20O 

18, an 
18,851 
36,055 
3»865 
21,064 

33.055 
i6»a55 

I9.*07 
60,59a 

»8,I56 

6,440 

t8»47a 

45.a86 

7,ai7 

5,335 

50,4*9 

33.785 

24,689 

a6,5i8 

17,245 

70,385 

12,085 

5.906 

3.793 

33.^52 

10,852 

H.88I 

4.W5 

"»345 

7.870 

4,869 

10,770 

21,126 

9,118 

8, ©Of 

22,178 

39.40a 
18,654 
16,800 

47,899 


£ 

10,045 

40,802 

91,847 

46.537 

40,901 

28,825 

19.963 

5.758 

".305 

4,573 

5.583 

9.873 

20,199 

24,335 

13,701 

17,818 

18,140 

36,16a 

3.930 

20,63* 

33.500 

»6,M3 

x8,6o6 

59.961 

13.455 

17,871 

7,182 

18,768 

4a, 939 

7.35^ 

5.*98 

53.9.80 

33,751 

^.9«3 

25,902 

16,995 

71,943 

11,564 

6,084 

3.686 

33,733 
10,640 

14.507 
4,3«o 

11,304 
6,825 

5.077 
10,476 
22,560 
9.149 
7.75a 
«2,o66 
39.225 
18,750 
16,970 

4r,fos 


£ 
10,804 
40,740 
93.940 
45,810 
40,375 
26,693 

>9.845 
5.762 

10,909 
4.675 
5.576 
9.533 

20,499 

24.056 
13,605 

16,415 

17,770 

36,189 

3,906 

20, 102 
35.364 

17,4*8 
18,284 
59.948 
13.330 
18,200 

9f9S* 
19,045 

4a, 130 

7,019 

5.340 

55.381 

34.589 

a5.t99 

25,068 

17,039 

73,308 

11,114 

5,915 

3,679 

33,847 

10,726 

14,874 
4,429 
xi,6»5 

5.939 
4.882 
10,641 

22,570 
9,390 
8,116 
22,058 
4i.a74 
18,777 
17,105 


47,0s 


£ 

",253 

40,133 

9^,972 

46,241 

39.948 

26,909 

19.726 

6,010 

".350 

4,839 

5,680 

9,563 
22,270 

H,944 
13,715 
»5,973 
»7,i7y 
36,518 
4,ao8 
19,802 

35,4a5 
18,286 

i8,47» 
60,480 
i3,o6j 

»8,i35 
9,840 

>«.9a5 
43.036 

6,585 

5.322 

52,198 
34.815 
25,869 
25,100 

"6,777 
73,43» 
",583 

5.845 
3.736 

33.363 
10,165 

16,138 

4.598 

11,871 

5,369 

5,"3 

10,795 

21,466 

9,269 

8,3«9 
»3.545 
43,559 
19,001 

«6,395 
46. 
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WBBKJLT  RBTU&Na  OF  BANKS  OV  ISSUB^ 


MAMB  or  BANK. 


109  Norwich  and  Norfolk  Bank 

110  Nottingham  &  Nottinghamah.  Bk. 

111  Nuneaton  Bank    

112  Naval  Bank,  Plymoath   

113  New  Sanmi  Bank    

114  Nottingham  Bank    

115  Oswestry  Bank 

lieOxfordBank    

U7  Oxford  Old  Bank    

118  Old  Bank  Tonbridge  

119  Oxfordshire  Witney  Bank  ...... 

120  Pease's  Old  Bank,  Hnll 

121  Penzance  Bank 

122  Peterborough  Bank— Yorke&  Co. 

123  Peterborough  Bk.— Simpson  &Co. 

124  Pembrokeshire  Bank 

125  Reading  Bank — Simmonds  &,  Co. 

126  ReadingBank— Stephens  &Blandy 

127  Richmond  Bank,  York    

128  Ringwood  and  Poole  Bank 

129  RochdaleBank 

130  Rochester,  Chatham,  &StroodBk, 

131  RoystonBank 

132  Rugby  Bank 

133  Rye  Bank 

134  Reigate  and  Dorldng  Bank 

135  Rosa  Old  Bank,  Herefoidshiie   .. 

136  Saffron  Walden&  North  Essex  Bk 

137  Salop  Bank 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank 

140  Sittingbourne  and^  Milton  Bank  . . 

141  Southampton  Town  &  County  Bk 

142  SouthweU  Bank    

143  Southampton  and  Hampshire  Bank 

144  Stone  Bank 

145  Stourbridge  Bank 

146  Stafford  Old  Bank 

147  Stamford  and  Rutland  Bank  . . 

148  Stourbridge  Old  Bank 

149  Shrewsbury  and  Welsh  Pool  Bank 

150  Taunton  Bank 

151  TaTistock  Bank    

152  Thombury  Bank 

153  Tiverton  and  Derooshire  Bank  . . 

154  Thrapstone  and  Kettering  Bank . . 

155  Tring  Bank  and  Chesham  Bank  . . 

156  Towoester  Old  Bank   

157  Union  Bank,  Cornwall    

158  Uxbridge  Old  Bank 

159  Wallingford  Bank 

160  Warwick  and  Warwickvhire  Bank 

161  WeUington  Bank,  Somerset    .... 

162  West  Riding  Bank 

163  Whitby  Old  Bank    

164  Winchester,  Aliesfordft  Alton  Bk. 

165  Wiuhoitec  and  H«nip>hii»  Bank 

i      1 


£ 
75.372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,«77 
34,391 
13,183 
11.852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,892 

6,737 


ATBKAGB  AMOUNT. 

Xtt.  s. 

]f«.l. 

Xtt.lC 

]fn.a. 

£ 

£ 

£ 

£ 

6x,5i6 

62,010 

60,068 

59-825 

6,460 

6,883 

7.019 

6.857 

2,662 

2,759 

2,787 

3,»59 

a5.39» 

25,287 

24,766 

25.5i3 

13.357 

13.804 

13.474 

13.171 

^7,238 

27,080 

27,562 

27.5«5 

12,605 

13.004 

13.442 

13.874 

7.448 

^•i$* 

7,740 

8,067 

31.4** 

31.863 

33.235 

33,7>« 

8,132 

7,954 

7,666 

7.HI 

8.961 

8,743 

8,705 

8,805 

38,244 

37,932 

38,4.'59 

39.444 

10,446 

10,516 

10,761 

10,156 

7.266 

7,589 

7,865 

7,52s 

t85 

185 

185 

185 

I0,8t2 

10,430 

10,010 

10,010 

26,847 

27,323 

27,434 

27.695 

29,072 

29.144 

28,349 

27,925 

5.«33 

5.>?4 

5.030 

5.o3» 

8,937 

9,081 

9.328 

9.  "9 

5.201 

5.281 

5.296 

S'^^l 

8,102 

8,324 

8,118 

8,236 

12,372 

12,159 

12,374 

12,090 

12,087 

22,003 

12,539 

12,851 

12,885 

12,419 

11.956 

",9H 

9.873 

9,816 

10.043 

9,769 

3.788 

4,061 

4,200 

4. 30* 

28,389 

27,657 

28,026 

27,3" 

12,244 

12,157 

12,109 

11,44* 

20,419 

19.819 

18,443 

18,597 

28,763 

30,123 

31,637 

30,971 

2,618 

2,462 

2,461 

2,678 

11,205 

ii,5>7 

",259 

10,713 

13.<H2 

12,760 

X2,3iO 

12,443 

4.416 

4.500 

4.3«9 

4,320 

1,620 

1.544 

1.475 

1,388 

11,640 

".465 

11,862 

«2,357 

10,933 

10,893 

10,941 

11,103 

23.700 

23,4'7 

24.585 

23.443 

17.128 

i7,79« 

17,218 

«7,775 

16,710 

16,729 

20,714 

20,108 

21,148 
6,785 

20,773 

20.925 

22,035 

7,934 

7.670 

8,133 

6,975 

7,051 

6,642 

7.164 

8.433 

8,130 

8,242 

8,200 

10,109 

9»935 

9.976 

10,406 

13,618 

13,360 

I3.i5« 

15,50« 

7,808 

7,758 

7,847 

7.803 

7,970 

8,774 

8,127 

7,759 

17,231 

>7,239 

17,151 

16,811 

6,531 

6,380 

6,559 

6,445 

20,489 

20,72a 

20,971 

20,407 

3.429 

3,496 

3.230 

3.«89 

40,656 

41,672 

40,727 

39.X30 

12,946 

13.271 

»2,432 

i2,4«5 

21,225 

21,825 

20,655 

20,45* 

4.051 

4i042 

3>843 

3.945 

Dig 

itized  by  Vj 

ooQle 

WEBKLX   RETURNS  OF  BANKS  OF  ISSUE. 


NAMX  OF  BANK. 


166  Weymouth  Old  Bank 

167  Wirkesworth  and  Derbyshire  Bank 

168  Wisbech  and  Lincolnshire  Bank 

169  Wivelisoombe  Bank 

170  WolTerhampton  Bank — Goodricke 

&  Co 

171  Worcester  Bank 

172  Worcester  Old  Bank   

173  Worcestershire  Bank 

174  Walsall  Old  Bank    

175  Warminster  and  Wiltshire  Bank. . 

176  Wolverhampton  Bank— R.  &  W. 

Fryer    

177  Yarmoath  and  Suffolk  Bank 

178  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

179  YorkBank 


Authorised 

I       IMI10. 


£ 

16,461 ' 

37,602 

59,713 

7,602 

14,180 
15,463 
67,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


AVBRAGB  AMCJKT. 


Xtf.i. 


£ 

14,855 
29,421 

38.533 
5.863 

".376 

8. 251 
64,310 
12,300 

i»549 
H,749 

"»479 
37,671 
10,663 
43.155 


£ 

14,851 

30,405 

37,3" 

6,145 

11,979 
7.897 

64,197 

11,725 
1.545 

14,753 

11,082 
37.a84 
10,129 
42,228 


£ 

15,803 

30,857 

37,694 

6,266 

11,796 
8,248 

65,604 

12,207 
1.545 

14,585 

10,681 

37,^53 

9,4*6 

4a»430 


JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland 

2  Barnsley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co, 

7  Burton,  Uttozeter,  and  Staffordshire 

Union  Bank 

8  Chesterfield  &  N.  Derbysh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co.  . . 

10  Cheltenham  &  Glo'stershire  Bk.  Co. 

11  Coventry  &  Warwickshire  Bk.  Co. 

12  Coventry  Union  Banking  Coiiipany| 

13  County  of  Gloucester  Banking  Co. 

14  Carliaie  &  Cumberland  Banking  Co. 

15  Carliaie  City  and  Dbtrict  Bank 

16  Dudley  &  West  Bromwich  Bkg.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 

18  Darlington  Dist.  Joint  Stock  Bk.  Co. 

19  East  of  England  Bank 

20  Gloucestershire  Banking  Company 

21  Haliftx  Joint  Stock  Bank 

22  Hnddersfield  Banking  Company  . . 

23  Hull  Banking  Company    

24  Halifax  Commercial  Banking  Co.. . 

25  Hali&x  &  Hnddersfield  Union  Bank 

26  Helston  Banking  Company 

27  Herefordshire  Banking  Company. . 

28  Knaresborough  and  Claro  Bkg.  Co. 

29  Kingsbridge  Joint  Stock  Bank  .... 

30  Lancaster  Banking  Company    

31  Leeds  Banking  Company 

32  Leicestershire  Banking  Company . . 

33  Lincoln  and  Lindsay  Banking  Co. 

34  Leamington  Priors&Warwicksh.Bk. 
36  Liidlowad Tenbvry Bank 


12,225 
9,563 

49,292 
9,418 

32,681 

20,084! 

60,701 1 
10,421 
35,395' 
12,7861 
28,734 
16,251 

144,352 
25,610 
19,972 
37,696 
20,093 
26,134 
25,025 

155,920 
18,534 
37,354 
29,333 
13,733 
44,137 
1,503 
25,047 
28,059 
3,952 
64,311 
23,076 
86,060 
51,620 
13,875 
10|215 


Mar.SS. 


11,175 

10,268 

9,996 

8,359 

8,086 

8,565 

49,579 

49,911 

50,251 

8,615 

8,610 

9,255 

27,265 

26,468 

25,962 

20,516 

20,320 

18,310 

47,541 

48,379 

51.106 

8,136 

8,010 

8,470 

30,817 

30,443 

30,483 

9,092 

9,170 

9,048 

21,4-3 

23,640 

23,634 

12,306 

11,790 

11,901 

93,989 

95,520 

92,869 

21,530 

21,089 

21,738 

18,566 

17,616 

17,46* 

34.973 

36,<523 

38,849 

19,107 

20,721 

20,409 

15,060 

14,843 

14,205 

23,768 

23,490 

22,872 

121,425 

120,557 

122,239 

16,556 

17,130 

18,641 

34,770 

34,829 

38.185 

22,915 

24, 141 

23.648 

13,069 

12,784 

13,935 

34,999 

36,505 

38,158 

1,554 

1,604 

1,453 

15.185 

15,232 

16,115 

,  20,370 

20,722 

21,176 

2,595 

2.588 

2,738 

71,396 

67,023 

62,428 

24,028 

24,007 

22,400 

!  64,492 

65,392 

65,117 

38,894 

39,807 

41,656 

9,778 

10,051 

9V785 

8, 98  J 

9,631 

9>530 

£ 

16,737 

30.219 

39,072 

6,405 

12,825 
8,392 

65,865 

12,547 
1,541 

14,587 

11,234 
37,212 

9,216 
41,607 


9.77^ 
8,280 

46,959 

9,751 

26,022 

19,055 

51,834 
8,885 

*9,235 
9,22* 
23,171 
11,875 
94,217 
21,989 

17, 7H 
34,881 

19,158 
14,340 
22,280 

i23»55i 
18.574 
38,453 
23,664 
13,669 
37,695 

1,325 
16,282 
21,522 

2,911 
55,^63 
21,825 
69,043 

42,351 
10,0x2 

9i4i4 


Digitized  by 


Google 


WSEKLT   RSTURNS  OF  BANKS  OV  IttSUfe. 


MAMIE  OF  BANK- 


Aq^oHMd 
Iu««. 


AYSKAOB  AMOUHT. 


aiar.lS. 


£ 

36  Moore  &  Robinson's  NotU.  Bonk  ..  35,813 

37  Nottingham  and  Notts,  Banking  Co.  I  29,477 

38  NewQutle,  Shieldsi  and  Sundsrland 
Union  Joint  Stock  Bank 84,130 

39  National  Proyincia]  Bk.  of  England  1442,371 

40  Nortk  Wilts  Banking  Company   . .  69,939 

41  Northamptonshire  Union  Bank    . .  |  84,356 

42  Northamptonshire  Banking  Co.    . .  26,401 

43  North  and  South  Wales  Bank  ....  63,951 

44  Fare's  Leicestershire  Banking  Co...  59,300 

45  Saddleworth'Bankmg  Company   ..  8,122 

46  Shefl&eld  Banking  Company 35,843 

47  Stamford, Spalding d^BostonBk.  Co.  55,721 

48  StuckcY's  Banking  Company    356,976 

49  Shropshire  Banking  Company  ....  47,951 

50  Stourbridge  and  Kidderminster  Bk.  56,830 

51  Shefflleld  and  Hallamshire  Bank   . .  23,524 

52  ShefQeld&RotherhamJt.  Stock  Bk,  52,496 

53  Swaledale  and  Wenskydale  Bank. .  54,372 

54  Storey's  and  Thomas's  B»k 9|714 

55  Wolverhampton  &  Staffordsh.  Bank  35,378 

56  Wakefield  and  Bamsley  Union  Bank  14,604 

57  Whitehaven  Jdnt  Stock  Bank  ....  31,916 

58  Warwick  and  LeamlngtoB  Bkg.  Co.  37,124 

59  West  of  Ei^land  and  South  Wales 

District  Bank 83,535 

60  Wilts  and  Dorset  Bankhig  Company  76, 162 

61  West  Ridinff  Union  Baniong  Co. . .  34,029 

62  Whitchurch  and  EUesmere  Bkg.  Co.  7,475 

63  Worcester  City  &  County  Bkg.  Co.  6,848 

64  York  Union  Banking  Company    . ,  71,240 

65  York  City  and  County  BsiJdng  Co.  94,695 

66  Yorkshire  Banking  Company  ....  122,533 


£ 

a8,oi5 
27»48i 

1,630 

3a9»i03 

42,900 

62,190 

16,471 

20,4x7 

42.135 

2,279 

35.350 

46.5a» 

a75»37o 

38,064 

49,603 

22,044 

51.819 
38,182 

9.900 
34.155 
ii.*37 
18,610 

25.623 

71,188 
66,904 

32.404 
3.06a 

3.274 

56,180 

79.»59 

119, 4<7 


£ 

29.059 
27,268 

1,630 
333.038 
43,284 
62,482 
16,183 
20,787 
43,308 

2,340 
35,476 

48.148 
276,806 
38,621 
49,380 
21,781 
51,028 
37,930 
9,680 
34,105 
12,287 
»7.905 
26,374 

75.185 
68,669 

33.153 
2.996 
3,400 

57,257 

79,922 

119,462 


£ 
30,148 

27,252 

1,625 

340.707 

44,737 

63,385 

16,195 

21,076 

43,X73 

s,277 

35,650 

50,027 

278,610 

37,042 
50,025 

21,445 

52,853 

38,361 

9,640 

32,504 
12,303 
17,600 
»6,587 

71,666 
67.246 
34,920 

3,079 
3,716 

58,893 
80,600 

i25f65o 


£ 

29,758 
27,i37 

1,621 

350.735 

44,394 
65,883 
17,055 
22,837 
42,675 

2,262 
34,008 
49,207 
281,97* 
38,236 
49.773 
22,250 
53,668 
39.619 

9.555 
32.710 
11,849 

18,564 
16,018 

71,984 

67,718 

35,306 

3,174 

3i9i6 

60,606 

81,773 

124,151 


^ummarp  of  ti)e  a&obe  3$etunt£(« 


179  Private  Banks 

66  Joint  Stock  Banks.. 


245 

Ax 


Totals. 


Fixed  Isuief. 

£ 
4,802,583 
3,409,987 


8,212,570 


ICar.S. 

£ 
3,517,075 
2,644,546 


6,161,621 


Mar.  p. 

£ 
3,503,321 
2,665,344 


6,168,665 


Mar.  16. 

£ 
3,515,613 
2,691,571 


6,207,184 


Har.«. 

£ 
3,522,828 
2.705,745 


6,228,573 


veraoe  Weekly  Circnlation  of  theee  Banks  for  the  montb  ending  March  23rd  .*— 

WyateBanka iPS,514,709 

Joint  Stock  Banks ,..     2,676,802 

ATerage  Weekly  Chrenlation  of  Private  and  Joint  Stock  BnSfB 

I  above £6,191,511 


On  •  eom|Mrison  of  the  above  with  the  Retuns  for  the  Month  ending  23fd  Feb.  bit, 
itshoips^ 

4  tfeereose  in  the  Nota  of  Private  Banks,  of j£82,308 

An  menoH  in  the  Notes  of  Joint  Stock  Banks,  of 18,826 

VolslilserMff ontlMMokith    <•«....•      jK3,482 

Digitized  by  CjOOQIC 


CIRCULATION   BBTUBNg. 


And,  M  Qompared  witb  the  Month  ending  the  24th  March,  1849,  it  ahows— 

An  tnerfon  in  the  Notes  of  Privnte  Banks,  of i47,1^ 

An  merea$e  in  the  Notes  of  Joint  Stock  Banks,  of 85,926 

Total  tncreoM,  as  compared  with  the  same  period  of  last  year . .  j^l3S,660 

The  following  i^pean  to  he  the  comparatiTe  state  of  the  cinmlation,  witii  relbniioe  to 
the  fixed  issues,  as  giten  in  the  Bmkkmg  Almanac  for  1850  : — 

The  Private  Banks  are  below  their  fixed  issnes    jf  1,287,874 

Tlie  Joint  Stock  Banks  are  below  their  fixed  itsnes 73S,165 

Total  BELOW  the  fixed  issnes   ;^2,02I,059 


iriif)  utdi  S^tottb  Cirntlatton  ISittnrm. 

Average  Ciretilatum,  and  Cwn  held  by  the  Bootgh  and  Irish  Banks  <f«rtii^  the 
four  weeks,  ending  Saturday,  the  23rd  day  of  March,  1850. 

SCOTCH   BANKS. 


KAMV  or  BANK. 


Bank  of  Scotland 

Royal  Bank  of  Scotland  . . 
British  Linen  Company. . . . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland 
Union  Bank  of  Scotland  . . 
Edinburgh  &  Glasgow  Bk. 
Banking  Com.  in  Aberdeen 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Western  Bank  of  Scotland 
Clydesdale  Banking  Co.   . 
*Citj  of  Glasgow  Bank    . 
Caledonian  Banking  Co.  . 
Perth  Banking  Company  . 
Central  Bank  of  Scotland. 


Totals  (Scotch  Banks)  . .    3,087,209 


Antheriaed 
Chrenlation. 


£ 

300,485 

183,000 

438,024 

374,880 

297,024 

327,223 

136,657 

88,467 

70,133 

154,319 

33,451 

33,636 

337.938 

104,028 

72,921 

53,434 

38,656 

42,933 


Af«n|e  dreuktloii  imcatg  f oiur  W««ks, 
•adiag  m  ab«t«. 


iSCa&d 
iipwardi. 


£ 

I0I,200 

59.980 

I27|27I 

116,864 

78,745 
105,164 
46,407 
27,970 
21,669 
46,780 
9,112 

ii»45o 
102,61 X 

22,580 

5i.39i 
13,120 
10,438 
10,040 


£ 

202,499 

"3»592 

261,365 

258,860 

183,357 

196,709 

78,259 

63,456 

50.977 

78,945 

10,382 

16,614 

75,770 
66,455 
33.  IH 
24,258 
26,954 


964,792  '2,028,828 


Total. 


Avenf* 

LnuNiBt  of  f 
Gold  k  SUvtff 

Coin  held 
dtuiagFonr 
Weeks  ending 

M  above. 


£ 
303.699 
'73,57a 
388,636 

375.7H 
262,10a 

301,873 

124,666 

91,426 

72,646 

1*5,725 

29.494 
29,064 

379.863 

98,350 

118,846 

46,244 
34,697 
36,994 


2,993,621 


£ 
118,788 

5^.199 

115,884 

96.322 

47,601 

85.340 
32,774 
37,763 
'7,585 
25.909 
4.230 
6,372 

'52.953 
34.209 
63,478 
15,010 
12,251 
8,218 


930,886 


IRISH   BANKS. 


Bank  of  Ireland    

PnmncialBank 

Bd£Mt  Bank 

NwtbemBank 

Ulster  Bonk 

National  Bank 

Carrick-on-Suir  Nat.  Bank 
Clonxnel  National  Bank    . . 

Totals  (Irish  Banks)  .... 


3,738,428 

1,620,550 

980,950 

2,601,500 

707,876 

927,667 

262,818 

393.926 

656,74* 

290,654 

281,611 

35, '25 

186,576 

221,701 

108,648 

243,440 

22,911 

169,639 

'92,55' 

68,989 

311.079 

21,251 

204.055 

225,307 

54,580 

761,757 

204,728 

343,939 

548,668 

246,308 

24,084 

3,205 

6,724 

9,9*9 

*f939 

66,428 

13,858 

20,065 

33,924 

^5,850 

6,354,494 

i, 184,446 

*.305,84f 

4.490,3H 

'?495,844 

Digitized  by 
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CIRCULATION   RBTUBNfi. 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  MARCH  23,1850. 


The  Returni  of  Circulation  of  the  Irish 
and  Scotch  Banka  for  the  four  treeki  end- 
ing 23rd  March  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  Tiz. : — 

Average  Oiculafcion  of  the  Irish  Banks  ^4,490,394 
ATerage  Circulation  of  the  Scotch  Banks    2,903,6a  1 

Total  Average  Cirealation  of  these  Banks 
for  the  past  month   ^^7,483,945 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  23rd  Feb.  last, 
they  show — 

Decrease  in  the  Circulation  of  Irish  Banks^i46,417 
Deeiease  in  the  Circnlation  of  Scotch  Banks  60,84S 


Total  decrease  last  month j£'20d,S59 

And  as  compared  with  the  month  ending 
24th  March,  1849,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks     jtf  68,674 
Increase  in  the  Circulation  of  Scotch  Banks     58,501 


Total  increase  on  the  year 4eri47,075 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Bankifig  Almanac,  as  follows:— 
8  Banks  in  Ireland,  aUowed  to  israe . .  4tfe.SS4.l94 
18  Banks  in  Scotland,  allowed  to  issue     a,087.W 

26  Banks  in  all,  allowed  to  Issue jrg,44l,70S 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation:— 

Irish  Banks  are  below  their  fixed  bsne  if  1,864,170 
Scotch  Banks  are  below  their  fixed  issue       93>S88 

Total  below  the  fixed  issue iei,9S7,7S8 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 

Gold  and  Silver  held  by  the  Irish  Banks^l,495,8M 
Gold  and  SUver  held  by  the  Scotch  Banks    930,M6 

7otal  of  Geld  and  Silver  Coin  ....  £i,i^,7^ 
Beings  decrease  of  £42,194  on  the  pert  of 
the  Irish  Banks,  and  a  decrease  of  £16,4a9 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  MARCH  23,  1850. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
montii  ending  the  23rd  March,  1850. 


Circulation  of  Notes  for  the  Month  ending  March  23rd,  as  compared  with  the  previous  month : 


Bank  of  England. . . 

Private  Banks 

Joint  Stock  Banks  . 


Total  in  England. . 

Scotland. 

Ireland 


United  Kingdom . 


.Feb.  23. 
je*  19,280,468 
8,597,017 
2.657,976 


25,536,461 
3,054,46s 
4,635,741 


Mar.  23. 
jf  18,865,904 
3,514,709 
2,(}7<>,802 


25,057,415 
S,993,62I 
4,49«,3a4 


32,541,360 


Increase. 


4^18.826 


Deeresse. 

£iuai 

SM« 


478.S46 
0».Stf 
145,4i; 


4»4,SW 

with  the  month  ending 


33,225,665 

The  comparison  of  the  month  ending  March  24th,   1849, 

March  23rd,  1850,  shows  an  increase  in  the  Bank  of  England  circulation  of  j£965,377 
an  increa»e  in  Private  Banks  of  j^47,734,  and  an  increase  in  Joint  Stock  Banks  of 
j(?85,926 ;  being  a  total  increase  in  England  of  £\  ,099,037 :  while  in  Scotland  there  is  «n 
increate  of  ;f  58,501 ;  and  in  Ireland  antncree»e  of  j^88,574.  Thus  showing  dttt  the 
month  ending  March  23rd,  as  compared  with  the  same  period  last  year,  presents  an  inereete 
of  ;f  1,099,037  in  England,  and  an  increase  of  £1,246,112  in  the  Untied  Kingdom. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  March  23rd, 
gives  an  aggregate  amount  in  both  departments  of  jf  17,203,111.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  Feb.  23rd,  there  appear*  to  be  an  «"*'*f*J 
of  j^34,727 ;  and  an  increase  of  ;f  1,932,952,  as  compared  with  the  same  pefiod 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  moom 
ending  March  23rd,  was  j^2,426,730,  being  a  decrease  of  £58,653  as  compared  wim 
the  return  of  the  previous  month,  and  a  ^crease  of  £291,300,  as  compared  with  the 
edrresponding  periotl  last  year. 


Waterlow  and  Sons,  Printecs,  65,  66, 67  &  08»  Londmi  Wall. 
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PROPOSED  SAVINGS  BANKS'  REFORM. 

We  have  so  frequently  in  these  pages  called  attention  to  the 
errors  and  imperfections  of  the  existing  system  of  Savings  Banks' 
management,  that  we  are  happy  at  length  in  being  able  to  record 
a  movement  on  the  part  of  Government,  intended  to  place  these 
excellent  institutions  on  a  sounder  footing  than  they  have  hereto- 
fore maintained.  The  Chancellor  of  the  Exchequer  has  brought 
in  a  Bill  '^  for  amending  the  law  relating  to  Savings  Banks/*  and 
notwithstanding  the  opposition  with  which  it  is  threatened  in 
certain  quarters,  we  expect  to  see  it  speedily  become  law.  Before 
proceeding  to  give  a  short  analysis  of  the  measure,  we  may  briefly 
notice  the  chief  existing  abuses  in  the  present  system,  from  which 
the  real  value  of  the  changes  sought  to  be  effected  by  the  Bill 
will  be  readily  appreciated. 

The  public  are  suflSciently  familiar  with  one  great  defect  of  the 
present  system — ^the  want  of  security  for  the  depositors.  The 
frauds  on  the  various  Savings  Banks  that  have  recently  been 
made  known,  and  the  distress  occasioned  in  consequence,  have 
directed  a  larger  share  of  attention  to  the  condition  of  these  banks 
than  would  have  been  obtained  in  any  other  way ;  and  many 
persons  appear  to  think  that  the  only  reform  necessary  in  order 
to  place  the  Savings  Banks  in  a  firm  and  satisfactory  position, 
is  a  provision  for  making  Government  responsible  for  all  sums 
lodged  by  depositors.  This,  no  doubt,  is  an  essential  change ; 
and  if  public  confidence  is  to  be  retained,  a  Government  gua- 
rantee must  undoubtedly  be  given  in  the  way  required.  The  Bill 
now  before  Parliament  meets  this  want ;  although  in  doing  so  it 
proposes  to  effiect  various  changes  in  the  internal  economy  of  the 
banks,  which  will  no  doubt  prove  exceedingly  distasteful  to  the 
present  staff*  of  Savings  Bank  officials,  and  will  therefore  give  rise 
to  a  good  deal  of  opposition  which  would  otherwise  have  no 

VOL.  X  2  c 


Digitized  by 


Google 


350  Proposed  Savings  Bank  Reform, 

existence.  It  will  be  seen,  from  the  analysis  of  the  BUI  which 
follows,  that  the  Government  intends  to  secure  itself  from  loss 
by  claiming  the  right  of  appointing  the  treasurers  of  the  banks ; 
and  that  country  bankers,  if  they  will  accept  the  ofllce,  will- be 
preferred  So  far  the  depositors  will  be  secured  from  the  risk  of 
loss  by  fraud  on  the  part  of  the  treasurers  to  which  they  bscq.uqw 
exposed ;  but  it  will  probably  become  a  question  with  bankei^)  if 
they  accept  the  proposed  offices,  whether  they  might  jnot  aa  well 
transact  the  Sarings  Banks  business /or  themselves,  instead,  of 
for  Government. 

The  security  of  the  depositor,  however,  is  not  the  only  object 
which  it  is  desirable  to  accompUah.  We  have,  on  sereral  occa- 
sions pointed  out  the  consequences  which  must  result  from  the 
present  method  of  investing  and  repaymg  tibe  amottnt  of  the 
deposits.  The  Commissioners  for  the  Keductioil  of  the  National 
Debt  are  at  present  directed  to  invest  in  the  Government  "Ftmds 
the  amounts  received  from  time  to  time  from  the  Trustees  of  the 
several  Savings  Banks ;  and  when  payment  of  the  deposits  is 
demanded,  the  Commissioners  sell  out  the  stock  previously  pur- 
chased^ at  the  market  price  of  the  day,  and  it  necessarily  follows 
that  a  heavy  loss  is  continually  sustained  by  the  operations.. 

When  the  price  of  the  Funds  is  high  and  the  market  rate  of 
interest  low,  there  is  an  inducement  held  out  to  depositors  to 
lodge  their  money  in  the  banks  where  they  obtain  a  fixed,  rate  of 
interest  higher  than  they  would  receive  on  deposits  in  joint  Mtock 
banks.  The  deposits  thus  accumulated  and  paid  over  to  the 
Commissioners,  is  invested  by  them  in  the  Funds  at  the  hfgh 
price  of  the  day.  But  when,  from  panic  or  other  cause,'  ffife 
Funds  fell  in  value,  and  the  general  rate  of  interest  rises,  ttiett 
is  a  strong  inducement  held  out  for  depositors  to  withdm^  their 
money  from  the  Savings  Banks,  and  invest  it  in  the  Fdndsl  T^ts 
they  accordingly  do ;  and,  in  consequence,  the  stock  purchased 
when  the  market  was  very  high,  has  to  be  sold  at  the  reduced 
price  in  order  to  pay  the  depositor,  and  enable  him  to  take 
advantage  of  the  change  in  the  condition  of  the  marketa.. .  The 
effect  of  this  system  of  investment  has  been  to  create  a  lajqgps 
deficiency  in  the  value  of  the  assets  in  the  hands  of  the  Coia- 
missioners>  held  to  meet  the  demands  of  the  depositors* 

It  wi'l  be  seen,  therefore,  that  the  public,  as  tax-payers^  ala  veQ 
as  depositors  in  savings  banks,  have  an  interest  in  promoting  the 
adoption  of  a  better  system  than  the  one  now  in  force ;  and  the 
new  Bill  introduces  various  alterations  with  the  view  of  previftnting 
any  extension  of  the  evil.  Depositors  of  large  amounts  ate  to 
be  discouraged.  It  is  they  who  withdraw  their  money  for  invest- 
ment in  the  Funds  when  Consols  are  depressed ;  and  it^  as  a  class^ 
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ilkey cfair'bfe  limited,  the  risk  of  loss  by  Government  will  be 
•propOfUfonably  diminished. 

'  Lobkittg  at  the  intention  of  the  proposed  measure,  we  are 
rnolined  to  think  that  it  will  be  found  to  be  a  great  improvement 
on  the  existing  system ;  and  we  shall  be  glad,  therefore,  to  see  it 
liaised  ill  to  law,  after  it  has  received  the  amendments  in  committee 
wMch  «trch  a  Bill  necessarily  requires. 

The  following  digest  of  the  measure  will  afford  our  readers  the 
meda^of  jitdging  of  its  merits  in  detail.  We  have  arranged  it 
under  the  several  heads  to  which  it  refers : — 

Seemstitfio  Depontors, — ^The  machinery  by  which  security  is  to  be 
ejOtendod  to  depomtors  is  simple  and  direct.  The  Commissiona:^  for 
ikp  Kedtt^jlti^ftof  the  National  Debt  will  appoint  and  pay  a  treasurer-^ 
[in  hi9^  ej:plaaatory  speech  Sir  Charles  Wood  stated  that  a  local 
bm:^k^  waijld  generally  be  preferred  for  this  office] ; — ^who  by  him- 
self^ or  dep;ity4  will  attend  during  the  huainess  hours  of  the  bank  to 
Fece|ye  i^nd  pay  money.  If  the  depositors  are  paid  during  such  busi- 
ness tours,  and  the  depositor's  book  bear  the  signature  of  the  acting 
treasurer,  Government  becomes  liable  for  the  amount  To  enable 
depositors  td  satisfy  themselves  that  they  have  paid  the  money  to  the 
right  person,  the  name  of  the  acting  treasurer  is  to  be  exhibited  in 
e6h^^u6us  letters  iil  the  office.  Among  the  clauses  repealed  is  the 
dixAlS  sectito,  7  and  8  Victoria,  cap.  83,  which  relieved  trustees  and 
maxi$%&t^  fitna  all  pecai^aory  responsibility. 

'  ^PfitiUgfs  of  Depositora, — In  addition  to  perfect  security,  where 
the  paiyiMiite  aje  regularly  made,  the  depositors  will  receive  interest 
i^t  ^e  rate'  of -£2  15s«  per  ceat. — [the  present  allowance  varies  from 
^  17s...^  to  £3.] ;  not  more  than  £30  (the  present  limit)  will 
be,  received  in  one  year  ;  and  when  tlie  aggregate  of  principal  and 
i^t^]^,  ife^bes  £100,  the  amount  may  remain  in  the  bank,  but  no 
interest^  w;ul  be  allowed.  Where  the  amount  on  the  passing  of  the 
Act, £^8^  exceed  £100,  the  money  may  remain,  but  there  wiU  be  no 
nHowiEuice  of  interest.  Those  who  may  not  wish  to  have  their  earn- 
ibfe'dlytng^  unproductive,  may  become  purchasers,  through  the  bank,  of 
^IfiqtAvAiki  amount  of  3  per  cent,  or  3^  per  cent,  stock,  the  price 
<in^rged' being  the  quarterly  average  price  of  stock  held  by  the  Com- 
)lll^§k)ilerd.  The  dividends  will  be  paid  through  the  savings  bank  ; 
and' Ihld^'stdek  itself  may  be  sold  when  the  proprietor  chooses:  the 
transactioa:  tO'be  free  from  stamp  daty.  The  annuity  system  is  to  be 
etBtendedf  and<  a  kind  of  life  assurance  engrafted  upon  it  A  sum, 
p^yi^pter^feide^tfa^  nay  be  contracted' for,  but  a  somewhat  compli- 
^(■ted'  piovino^  attached.  Where  a  dderred  annuity  is  contracted 
{p^f^^^4r}fi^^  person  dies  before  the  annuity  becomes  payable,  the 
pt^cl^^  u^omj  will  not  be  returned  (as  provided  for  at  present)  to 
tlf^  heirs  or  administrators.  No  person  can  make  deposits  as  *' trustee" 
for  of  her  persons^  unless  they  be  of  unsound  mind.  Sums  invested  for 
the  i>enefit  of  persons  under  fourteen  years  of  age,  will  not  be  payable 
till  the  persons  have  attained  fourteen  years,  unless  in  the  case  of 
going  abroad*  2  c  2 
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Precautionary  Measures. — One  or  more  auditors  are  to  be  appointed 
by  the  Trustees  of  each  savings  bank,  who  shall  examine  and  authen- 
ticate all  such  accounts  and  statements  as  may  be  required,  as  well  as 
satisfy  themselves  as  to  the  accuracy  of  the  deposUors'  books.  The 
Commissioners  may  appoint  inspectors  of  their  own  to  make  occasional 
examinations.  It  is  declared  to  be  a  misdemeanor  in  any  person, 
other  than  the  acting  treasurer,  to  receive  money. 

Defrayal  of  the  Expences. — The  local  expences  will  be  defrayed 
from  the  difference  between  £3  per  cent.,  allowed  by  the  Conunissioners, 
and  £2  15s.  allowed  to  the  depositors.  The  Commissioners  will  defraj 
the  salaries  of  the  treasurers,  and  the  allowances  to  the  inspectors^  from 
the  money  standing  in  the  Bank  of  England,  under  the  title  of  the 
"  Fund  for  the  Bank  for  Savings." 

Property  of  Savings*  Banks. — Messuages,  lands,  and  tenements  arc 
to  belong  to  the  trustees  for  the  time  being,  and  the  same  may  be  sold 
on  the  sanction  of  the  Commissioners  being  obtained. 


ON  JOINT-STOCK  BANK  MANAGEMENT, 
Letter  II. — Appointments  in  Ba^nks. 
When  an  Englishman  ventures  to"  propose  any  plan  for  the 
improvement  of  Ireland,  he  is  always  told  by  the  party  there  who 
may  happen  to  be  opposed  to  his  scheme,  **  that  an  Englishman 
cannot  understand  the  Country  f^ — that  there  is  something  so 
mysteriously  unfathomable  in  Irish  affairs,  that  none  but  a  "native 
can  apprehend  and  meet  the  difficulties  of  the  occasion.  A  Joint 
Stock  Bank  Manager  who  ventures  to  suggest  any  alteration  in 
the  general  management  of  his  establishment  (if,  indeed,  any 
manager  can  he  found  with  sufficient  moral  courage  and  personal 
audacity  to  give  his  thoughts  a  tongue  on  such  a  subject),  is  met 
with  the  same  kind  of  answer.  Not  being  an  Irishman,  a  man 
can  know  nothing  of  Ireland ;  not  being  a  Director,  a  Manager 
can  know  nothing  of  the  principles  on  which  Diiiectors  ought  to 
govern  the  establishment. 

In  venturing  to  make  a  few  suggestions  on  some  of  the  points 
in  bank  management  on  which  branch  managers  fed  strongly, 
though  they  seldom  give  audible  expression  to  their  thoughts, 
I  know  very  well  the  disa4vantages  I  labor  under  in  being  a 
"  foreigner  ^'  to  the  board-room.  I  know  that  my  opinions  will 
be  deservedly  despised  by  many  of  the  old  hands  bf  **  the  direc- 
tion ;*'  and  that  my  suggestions  will  be  properly  pooh-pooh'd  by 
Major  Josh.  Bostock  as  well  as  by  Alderman  Htle  \thev  both  have 
seats  at  the  board  of  my  old  and  much  respected  establishment]. 
But  *'  1  like  to  be  despised  ^'  for  the  cause  I  have  In  hand  by  such 
authorities  as  these.  Against  both  the  Major  and  the  Alderman 
I  have  an   *'  ancient  grudge.'*     I  have  no  respect  for  their 


Digitized  by 


v^oogle 


On  Joint'Stock  Bank  Managenumt.  £53 

opinions.  Tbey  struck  me  in  a  vital  part  when  they  defeated 
my  applicatioQ  for  promotion  from  the  branch  at  Chisle — ^where 
no  manager  could  avoid  making  bad  debts,  though  they  gave 
that  as  tibe  reason  for  declining  to  increase  my  salary.  But 
Directors  are  not  all  Majors  nor  Aldermen;  and  they  will  listen 
to  a  reasonable  objection,  even  though  it  comes  from  one  of  their 
e:r-branch  managers.  I  shall  tell  them,  therefore,  what  is  thought 
of  their  proceedings  at  the  branch ;  and  my  account  will  diflfer  a 
good  deal  from  the  report  of  their  inspector. 

Since  the  introduction  of  the  joint-stock  system  of  banking 
into  this  country,  banking,  as  a  profession,  has  materially  changed 
its  character.  A  banker's  clerk  in  one  of  the  old  banking-houses, 
was  a  mere  drudge— and  nothing  more.  ^One  or  two  of  the 
cl^ks  had  appointments  which  might  have  been  desired  by  pro- 
fessional men — by  gentlemen;  but  the  rest  were  mere  clerks 
without  the  prospect  of  promotion,  or  the  hope  of  independence. 
Small  salaries,  large  families,  and  long  hours,  were  the  characte- 
ristics of  the  class ;  indeed,  as  regards  some  banks,  I  need  not 
use  Repast  tense  for  my  remarks.  I  might  say,  such  are  the 
cbaracterisdcs  'of  a  large  portion  of  the  working  bees  of  the  bank- 
ing community.  In  some  respects,  however,  the  clerk  of  the 
private  banker  is  more  advantageously  circumstanced,  as  regards 
promotion,  than  a  clerk  in  a  Joint-stock  Bank.  The  services  of 
the  former  come  under  the  immediate  notice  of  his  employer ; 
and  if  be  is  diligent,  intelligent,  and  painstaking,  his  qualities 
become  known  to  those  who  have  the  power  of  rewarding  such 
qu^ities ;  whereas,  in  a  Joint-stock  Bank,  the  exertions  of  an 
officer  have  to  be  reported  to  the  Board,  and  his  merits  distilled 
through  vanous  official  channels,  before  they  become  fairly 
before  those  who  have  the  power  to  show  their  appreciation  of 
his  services.  A  derk  in  a  private  bank  is,  indeed,  the  same  as 
the  clerk  of  a  private  firm;  and  his  fortune  depends  on  the 
character  of  his  employers.  If  they  are  free,  generous,  and 
intelligent,  he  is  rewarded  proportionably  to  his  merits  and  length 
of  service.  If  they  are  mean,  churlish,  and  grovelling,  he  is 
overworked,  apd  underpaid  accordingly. 

I  am  glad  to  be  able  to  bear  testimony  to  an  improvement  in 
the  *'  appointments  ^^  in  private  banks  during  the  last  few  years. 
Bediaife  Joint-stock  Banks  invaded  their  domain,  the  field  of  bank- 
ing employment  was  limited ;  the  labourers  were  many  and  the 
pay  was  smdl.  A  London  banker  had  the  pick  of  fifty  applicants 
for  the  lucrative  office  of  "  runner  ;'*  and  if  he  thought  five-and- 
twenty  shillings  a  week  too  much  for  the  services  performed,  he 
could  find  plenty  of  willing  hearts  amongst  the  fifty  to  do  the 
work  for  twelve  pounds  ten  per  quarter.  To  be  sure,  there  was  not 
much  training  then  for  the  duties  of  a  banking-house.    A  broken 
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down  apothecary;  or  "an  encumbered  halfcpay^*  lieutimiuit of 
one  of  His  Majes^s  frigates^  if  he  had  a  reoommendatiim  td  Che 
junior  partner  of  the  house,  with  or  without  a  bond  of  Oddity, 
could  be  transformed  into  very  respectable  "  f  unner  f'  atid  writer 
a  time  would  not  be  found  intolerable  even  in  the  ^oMmtiy 
ofHce^'  of  the  bank.  And  the  worit  they  got  out  of  tbecemen 
for  a  few  pounds  a  year  was  wonderAiL  At  half-^wst  eight  in 
the  morning,  poor  old  Jalap  (who  had  long  ago  giv^n  ttp  allidteii 
of  patients  ashore,  and  had  found  the  cockpit  of  His  Majwty's 
frigate  less  tolerable  than  the  dingy  banking-h<mse  iii'Lombird- 
atreet)  was  expected  to  be  in  attendance  at  his  deak^  ndady  to 
receive  a  part  of  the  contents  of  the  morning's  letters,  wMoki  by 
virtue  of  the  early  delivery  and  the  postmanV,  fee,  were  at  the 
banking-house  an  hour  before  the  post  delivered  its*  lettcfs  in 
ordinary  course.  Then  he  made  up  "  his  walk'^  for  the  moming; 
sorting  his  bills  "for  acceptanoe^^  and  bills  ^^for  coUecti^ii/' 
making  out  his  notices  to  leave  in  case  of  Donpaynent,.  -and 
swearing  inwardly  when  he  had  to  call  for  bilk  of  which  the 
drawees  lived  up  high  flights  of  stairs,  down  dii^  c<Mirts»  Then 
be  must  return  in  time  to  take  the  cheques  received  by  the 
house  for  the  "first  clearing/'  and  come  bade  from  the  dearing- 
house  to  "  sort''  the  notes  of  the  country  bankers  for  whom  the 
house  acted  as  agents ;  afterwards  trot  again  into  Iiombard«sti«d^ 
to  be  in  time  for  the  balance  at  the  '^  second  clearing;"  and  when 
he  came  back  at  five  o'clock,  finish  his  assorting  of  the  ec^inCry 
notes,  and  wind  up  by  having  to  reckeek  the  whole  of  hb 
assortment,  in  consequence  of  finding  that  he  was  out  iti^his 
balance  by  £5,  because  two  of  the  greasy  notes  of  tShe  Samid 
Bank  had  stuck  together  from  being  too  long  in  oiroulflition!  ^ 

This  is  no  imaginary  day's  work  for  a  banker's  derk  in^thcf  eU 
time  at  fifty  pounds  a  year;  but  I  believe  and  hope  laueh  woA 
and  such  salary  could  only  exist  in  the  "  war  time,"  wfaeivi>^^^^^^ 
standing  high  prices,  many  classes  of  industrkms  men  obttdrnd 
very  low  wages — and  bankers'  clerks  about  the  mfimmtcAl^  Now, 
I  believe  that  bankers  pay  their  clerks  more  liberally,  having  dii* 
covered  that  a  starving  salary  is  not  the  best  policy^  alid  thatil  ii 
better  to  have  a  few  efficient  ofi&cers  at  good  salaries,  ttnn  a 
number  of  bad  and  inefiBicient  ones  at  low  salaries.  t  - 

In  these  letters  I  address  myself  to  the  directors  of  Joint-sibck 
Banks; — to  private  bankers  only  incidentally.  The -fonDcr 'tone 
legitimately  under  notice.  Their  acts  are,  at  least  in  some  degree, 
public,  and  are  properly  the  subject  of  public  discussion.  The 
board  room  may  object  to  this.  Directors  do  not  like  to  be 
individually  pointed  out ;  and  the  Major  Bostocks  and  Alderman 
Hilts  of  the  direction  may  growl  ttieir  indignation  at  being 
"trotted  out"  before  those  who  have  an  interest  ..in  watching 
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Ihem>pace9«  But  those  who  accept  appointments  (with  emolu^^ 
mente  aittaehed)  in  public  institutions^  must  not  expect  t»  escape 
observation  $  i^nd^  if  I  mistake  not,  a  time  is  coming  when  Joint* 
stock  Banks  (and  private  banks  too)  will  have  to  pass  through 
an  ordeal  which  will  try  their  mettle.  The  directors  may  defy 
investigatk>B>  and  very  honestly  invite  it.  I  do  not  think  that 
they  will  be  found  to  have  abused  their  trusts;  but  I  am 
qioie  certain  that  they  willj  in  very  many  cases,  be  found  guilty 
of  haif'mg  ottitted  to  do  much  which  they  might  have  done 
with  advantage  to  their  establishments.  And  the  foremost  in 
thelistof  £Aiutswill  be  their  inattention  to  their  officers.  In 
nineteen  cases  out  of  twenty  the  directors  know  nothing  whatever 
of  their  officers  personally.  They  appoint  them  on  the  recom- 
mendation of  tiieir  manage ;  they  dismiss  them  whoi  they  take 
a  bad  bill  or  make  unauthorized  advances  on  a  bad  account*  But 
of  the  mef^  they  appoint  or  dismiss,  they  personally  know  nothing, 
Now>  oonsidering  the  important  positions  held  by  the  officers  of 
Jinnlrstook  Banks, — considering  that  the  well  being  of  the 
bank,  the  profits,  the  dividend,  the  security  of  the  shareholders, 
depend  chiefly  on  the  Managers  of  the  Branches,  it  is  not 
creditable  to  the  directors  of  Joint-stock  Banks  that,  as  a 
nfle,  they  know  nothing  of  their  managers  except  by  report 
~the  report  of  their  inspector  or  other  chief  officer.  The  shares 
holders  of  a  bank  have  a  right  to  expect  that  those  they  appoint 
dmotoffs  should  have  a  personal  acquaintance  with  thdir  subordir^ 
nate  officers.  The  directors  are  the  paid  servants  of  the  share* 
holders^  asd  are  bound  to  perform  the  duties  they  undertake  to 
ei&ecute.  Of  theae,  the  first  is  to  protect  the  shareholders  from 
loss.  And  in  an  establishment  where  every  shareholder  is  liable 
to  the  fall  extent  of  his  property  for  its  entire  liabilities^  and  its 
liabilitiea  depend  upon  the  good  sense,  discretion,  and  prudence 
oC  it/r  magmgerSy  it  is  surely  the  first  duty  of  those  who  have  the 
difiection  of  the  bank  entrusted  to  their  care,  to  make  themselves 
pendonalfy  acouainted  with  those  by  whom  the  practical  opera- 
tions lof'.the  bank  will  be  really  carried  on.  This,  at  present^ 
they  :do  not  do;  'and  it  is  an  unfortunate  circumstance,  alike  for 
braiiok  maitsgers  and  shareholders,  that  the  Directors  know 
nothing  personally  of  the  officers  they  employ. 

The-  consequences  which  result  from  this  omission  !•  must 
describe  in  another  letter. 

I  am,  &c., 

AN  EX-BRANCH  MANAGER. 
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HISTORY  OF  OPINION  ON  THE  CURRENCY. 
No,  111.    Report  of  the  Bullion  Coumitteb  of  1810  (CoNTiNtJCD). 

The  Comiaittee^  having  expreased  their  views  with  reference  to  the 
effect  which  (they  alleged)  an  over^isBue  of  Bank  of  Engluid  aotes 
had  produced  on  the  market  price  of  gold  buHion,  proceeded  to  show 
that  the  depressed  state  of,  <jie  exchanges  had  been  occanoned  bj  the 
same  cause.  We  quoted  in  our.  last  number  the  lucid  explanation, 
given  in  the  Report,  of  the  circumstances  which  determine  the  par  of 
exchange  between  two  countries.  The  Committee  confirm  this  ex* 
planation  bj  reference  to  the  evidence  of  the  several  witnesses,  who 
attributed  the  fall  in  the  exchange  to  the  excess  of  imports  into  the 
United,  Kingdom  i^ove  th,e.  exports ;  and  adduce  a  variety  of  calcula- 
tions by  the  Inspeotor-G^neml  o£  Custews,  to  show  thst  there  had 
been  a  balance  of  trade  in  favour  of  this  country  dwrmg^hetitli^of 
the  adverse  exchange;  and  that  the  latter  had  been  the  'result  of  an 
excessive  issue  of  notes,  which  had  more  than  counteracted  the  effect 
which  would  otherwise  have  resulted  from  the  balance  of  trade  being 
in  our  favonn  Tlie  calculations  on  which  this  part  of  the  Report  is 
founded,  are  exposed  to  many  objections  on  account  of  the  difficulty  of 
obtaining  accurate  and  complete  returns  of  the  state  of  the  ex|K>]:ts  at 
the  period  in  question ;  but  the  investigations  of  the  Committee  are 
valuable  for  refereiLce  at  the  present  time,  and  will  be  read  with 
interest,  although  their  concliiaions  may  be  ol^eoted  to.  The  Report 
says: — 

"  Your  Committee  are  disposed  to  think,  from  the  result  of  the  whole 
evidence,  contradictory  as  it  is,  that  the  circumstances  of  the  trade  of 
this  country,  in  the  course  of  last  year  (1809,)  were  such  as  to  occa- 
sion a  real  fall  of  our  exchanges  with  the  continent  to  a  certain 
extent,  and  perhaps  at  one  period  almost  as  low  as  the  limit  tfxed  by 
the  expense  of  remitting  gold  from  hence  to  the  respective  mkrkets. 
And  your  Committee  are  inclined  to  this  opinion,  both  by  what  ib  stated 
r^arding  the  excess  of  imports  from  the  continent  above  the  exports, 
though  that  is  the  part  of  the  subject  which  is  left  most  in  doubt; 
and  also  by  what  is  stated  respecting  the  mode  in  wliich  the  payments 
in  onr  trade  have  been  latterly  effected,  an  advance  being  paid  upon 
the  imports  from  the  continent  of  Europe,  and  a  long  credit  being 
given  upon  the  exports  to  other  parts  of  the  world. 

Your  Committee,  observing  how  entirely  the  present  depression  of 
our  exchange  with  Europe  is  referred  by  many  persons  to  a  great  ex- 
cess of  our  imports  above  our  exports,  have  called  for  an  account  of 
the  actual  value  of  those  for  the  last  five  years ;  and  Mr.  Irving,  the 
Inspector-General  of  Customs  has  accordingly  furnished  the  most 
accurate  estimate  of  both  that  he  has  been  enabled  to  form.     He  has 
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also  endeavoured  to  forward  the  object  of  the  Committee,  by  calcula- 
ting how  much  should  be  deducted  from  the  lvalue  of  goods  imported^ 
CD  account  of  artides  in  return  for  which  nothing  is  exported.  These 
deductions  consist  of  the  produce  of  fisheries,  and  of  imports  from  the 
East  and  West  Indies,  which  are  of  the  nature  of  rents,  profits,  and 
capital  remitted  to  proprietors  in  this  country.  The  balance  of  trade 
in  favour  of  this  country,  upon  the  face  of  the  account  thus  made  up, 
was  . 

In  1805  about  £6,616,000 

1806  "       10,437,000 

1807  "         5,866,000 

1808  "   12,481,000 

1809  'V   14,834,000 

So  far,  therefore,  as  anj  inference  is  to  be  drawn  from  the  balance 
thus  exhibited,  the  exchanges  during  the  present  >ear,  in  whicli  many 
payments  to  this  country  on  account  of  the  very  advantageous  balances 
of  the  two  former  years  may  be  expected  to  take  place,  ought  to  be 
peculiarly  favourable. 

Your  Committee,  however,  place  little  confidence  in  deductions 
made,  erea  from  the  improved  document  which  the  industry  and  intel- 
ligence of  the  Inspector-General  has  enabled  him  to  furnish.  It  was 
defective,  aa  Mr.  Lrving  has  himself  stated,  inasmuch  as  it  supplies  no 
account  of  the  sum  drawn  by  foreigners  (which  is  at  the  present 
period  peculiarly  laige),  on  aoeount  of  freight  due  to  them  for  the 
employinent  of*  their  sliippiog ;  nor,  on  the  other  hand,  of  the  sum 
receivable  from  them  (and  forming  an  addition  to  the  value  of  our 
expor^d  articles),  on  account  of  freight  arising  from  the  employment 
of  British  shipping.  It  leaves  out  of  consideration  all  interest  on 
dipitai  in  England  {Mssessed  by  foreigners,  and  on  capital  abroad  be- 
longing to  inhabitants  of  Great  Britain,  as  well  as  the  pecuniary 
transactions  between  the  Governments  of  England  and  Ireland.  It 
takes  no  cognizance  of  contraband  trade,  and  of  exported  and  im- 
ported bullion,  of  which,  no  account  is  rendered  at  the  Custom-house. 
It  likewise  omits  a  most  important  article,  the  variations  of  which,  if 
correctly  stated,  would  probably  be  found  to  correspond  in  a  great 
degree  with  the  fluctuations  of  the  apparently  favourable  balance ; 
namely,  the  bills  drawn  on  Government  for  our  naval,  military,  and 
Qj^r,  expenses  in  foreign  parts.  Your  Committee  had  hoped  to 
receive  an, account  of  these  from  the  table  of  the  House ;  but  there 
ha;;  )t>een  some  difficulty  and  consequent  delay  in  executing  a  material 
part  of  the  order  made  for  them.  It  appears  from  *  An  account,  as 
far  as  it  could  be  made  out,  of  sums  paid  for  expenses  abroad  in  1 793, 
4,  5,  and  6,'  inserted  in  the  Appendix  of  the  Lords'  Report  on  the 
occasion  of  the  Bank  Restriction  Bill,  that  the  sums  so  paid  were. 
In  1793 £2,785,252 

4 .,..     8,335,591 

5... 11,040,236 

6-.. 10,649,916 

The  following  is  an  account  of  the  official  value  of  our  imports  and 
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exports  with  the  Contiaeitit  of  Earape  alonei  in  each  cC  the  lut  fiAs 

I  of  Great  BritaiiH 

IifPOBTi.  Expomn.'  reckoned  In 

1805!  .,  ^10,008,649  jgl5,465,430  £5Ab6JBl  . 

1806  .,  8,197,256  13,216.386  6,dl9,l30 

1807  ..  7,973,610  12,689,590  4,716,080 

1808  ..  4,210,671  11,280,490  7,069,819 

1809  ..  9^1,867  23,722,615  14,170,758 

The  balances  with  Europe  slone  in  favour  of  Xjrreat  Bnfsun,  as 
exhibited  in  this  imperfect  statement,  are  not  far  from  corresponding 
with  the  general  and  more  accurate  balances  before  giTen.  Tlie 
favourable  balance  of  1809  with  Europe  alone,  if  computed  according 
to  the  actual  value,  would  be  much  more  considerable  than  the  value 
of  the  same  year^  in  the  former  general  statement. 

A  favourable  balance  of  trade  on  the  face  of  the  account  of  exports 
and  imports,  presented  annually  to  Parliament,  is  a  very  probable 
consequence  of  large  drafts  on  Government  for  foreign  expenditure ; 
an  augmentation  of  exports,  and  a  diminution  of  imports,  being  pro- 
moted and  even  enforced  by  the  means  of  goch  drafts.  For  itxbc 
supply  of  bills  drawn  abroad,  either  by  the  agents  of  Grovernment,  or 
by  individuals,  is  disproportionate  to  the  demand,  the  price  of  tldem  in 
foreign  money  falls,  until  it  is  so  low  as  tojnvite  purchasers  ;  and  the 
purchasers,  who  are  generally  foreigners,  not  wishing  to  transfer  their 
property  permanently  to  England,  have  a  reference  to  the  terms  on 
which  the  bills  on  England  will  purchase  those  British  commodities 
which  are  in  demand,  either  in  their  own  country,  or  in  intermediate 
places,  with  which  the  account  may  be  adjusted.  Thus,  the  price  of 
the  bills  being  regulated,  in  some  degree,  by  that  of  British  commo- 
dities, and  continuing  to  fall  till  it  becomes  so  low  as  to  be  likely  to 
afibrd  a  profit  on  the  purchase  and  exportation  of  these  commodities, 
an  actual  exportation  nearly  proportionate  to  the  amount  of  the  hill^ 
drawn  can  scarcely  fail  to  take  place.  It  follows,  that  there  cannot 
be,  for  any  long  period,  either  a  highly  favourable  or  nnfavourable 
balance  of  trade ;  for  the  balance  no  sooner  affects  the  price  of  biBs, 
than  the  price  of  bills,  by  its  reaction  on  the  state  of  trade^  promotes 
an  equalization  of  commercial  exports  and  imports.  Tour  Committee 
have  here  considered  cash  and  bullion  as  forming  a  part  of  the  general 
mass  of  exported  or  imported  articles,  and  as  transferred  accoi^ng  to 
the  state  both  of  the  supply  and  the  demand;  forming,  however, 
under  certain  circumstances,  and  especially  in  the  case  of  great  flne- 
tuations  in  the  general  commerce,  a  peculiarly  commodious  remi^ance. 

Tour  Conmiittee  have  enlarged  on  the  documents  supplied  6y  ^* 
Irving,  for  the  sake  of  throwing  further  light  on  the  general  qiiestioa 
of  the  balance  of  trade  and  the  exchanges,  and  of  dissipadng  some 
very  prevalent  errors  which  have  a  great  practical  influence  on  the 
subject  now  under  consideration. 

That  the  real  exchange  against  this  country  with  the  continent 
cannot  at  any  time  have  materially  exceeded  the  limit  fixed  bytLe 
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eost  art  that  time  o£  Uvnsportuig  apeoid,  your  CommiMee  are  convinced 
upon  the  principles  which  have  been  already  stated.  That,  in  point 
of  fact,  those  exchanges  have  not  exceeded  that  limit,  seems  to  receive 
a  very  satisfactory  illustration  from  one  part  of  the  evidence  of  Mr. 
Greffulhe,  who,  of  all  the  merchants  examined,  seemed  most  wedded 
to  the  opinion  that  the  state  of  the  balance  of  payments  alone  was 
sufficient  to  account  for  any  depression  of  the  exchanges,  however 
great  From  what  the  Committee  have  already  stated  with  respect  to 
par  of  exctinng^,  it  is  manifest  that  the  exchange  between  two  coun- 
tries UcUits  real  par  when  a  given  quantity  of  gold  or  silver  in  the 
one  country  is  convertible  at  the  market  price  into  such  an  amount  of 
the  .currency  of  that  country,  as  will  purchase  a  bill  of  exchange  on  the 
other  country  for  such  an  amount  of  the  currency  of  that  other  country^ 
as  will  there  be  convertible  at  the  market  price  into  an  eqital  quantity 
of  gold  or  silver  of  the  same  fineness.  In  the  same  manner,  the  real 
exchange  is  in  favour  of  a  country  having  money  transactions  with 
another,  when  a  given  quantity  of  gold  or  silver  in  the  former  is  con- 
vertible for  such  an  amount  in  the  currency  of  that  latter  country,  as 
will  there  be  convertible  into  a  greater  quantity  of  gold  or  silver  of 
the  same  fineness. 

Prom  the  answers  of  'Mr.  Greffulhe,  it  appears,  that  when  the  com- 
puted exchange  with  Hamburgh  was  29,  that  is,  from  16  to  17  per 
cent,  below  par,  the  real  difference  of  exchange,  resulting  from  the 
state  of  trade  and  balance  of  payments,  was  no  more  than  5^  per  cent, 
against  this  country ;  that  when  the  computed  exchange  with  Amster- 
dam was  31.6,  that  is,  about  15  per  cent,  below  par,  the  real  exchange 
was  no  more  than  7  per  cent,  against  this  country ;  that,  when  the 
computed  exchange  with  Paris  was  20,  that  is,  20  per  cent,  below 
par,  the  real  exchai^e  was  no  more  than  6^  per  cent,  against  this 
country.  After  making  these  allowances,  therefore,  for  the  effect  of 
tbe  balance  of  trade  and  payments  upon  our  exchanges  with  those 
places,  there  will  still  remain  a  fall  of  1 1  per  cent,  in  the  exchange 
with  Hamburgh,  of  above  8  per  cent,  in  the  exchange  with  Holland, 
and  of  l\\  per  cent,  in  the  exchange  with  Paris,  to  be  explained  in 
some  other  manner. 

If  the  same  mode  of  calculation  be  applied  to  the  more  recent  state- 
ments of  the  exchange  with  the  continent,  it  will  perhaps  appear, 
that  though  the  computed  exchange  is  at  present  against  this  country, 
the  real  exchange  is  in  its  favour. 

From  the  foregoing  reasonings  relative  to  the  state  of  the  exchanges, 
if  ihey  are  considered  apart,  your  Committee  find  it  difficult  to  resist 
an  inference,  that  a  portion  at  least  of  the  great  fall  which  the  ex- 
chapgea  lately  suffered  must  have  resulted  not  from  the  state  of  trade, 
but  from  a  change  in  the  relative  value  of  our  domestic  currency. 
But  yvhen  tills  deduction  is  joined  with  that  which  your  Committee 
have  stated,  respecting  the  change  in  the  market  price  of  gold,  that 
inference  appears  to  be  demonstrated.*' 

At  the  time  when  the  Bullion  Committee  presented  their  Report,  the 
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business  of  the  Bank  of  England  was  conducted  without  refereoce  to 
the  fluctuationa  in  the  exchanges.     The  Report  says^ — 

"  In  consequence  of  the  opinion  which  yoor  Committee  entertain 
that,  in  the  present  artificial  condition  of  the  circulating  mediuni  of 
this  country,  it  is  most  important  to  watch  the  foreign  exchanges  and 
the  mai^et  price  of  gold,  jour  Committee  were  desirous  to  learn 
whether  the  Directors  of  the  Bank  of  Ehigland  held  the  same  opinion, 
and  derived  from  it  a  practical  rule  for  the  control  of  their  circulation ; 
and  particularly  whether,  in  the  course  of  the  last  year,  the  great  de- 
pression df  the  exchanges,  and  the  great  rise  in  the  price  of  goWl,  had 
suggested  to  the  Directors  any  suspicion  of  the  currency  of  the  country 
being  excessive. 

Mr.  Whrtmore,  the  late  Gk)vemor  of  the  Bank,  stated  to  the  Com- 
mittee, that  in  regulating  the  general  an^nnt  of  the  loans  and  dis- 
counts, he  did  **  not  advert  to  the  circumstanee  of  the  exchanges';  it 
appearing  upon  r  reference  to  the  amount  ^  oar  notes  in  circoUfk)n, 
and  the  course  of  exchange,  that  they  frequently  have  no  connexion." 

Mr.  Pearse^  now  Governor  of  the  Bank,  agreed  with  Mr.  Whitmere 
in  this  account  of  the  practice  of  the  Bank,  and  expressed  his  full 
concurrence  in  the  same  opinion.**  On  this  evidence  the  report  says : — 

"  The  Committee  cannot  refrain  from  expressing  it  to  be  their  opinion, 
after  a  v«ry  deliberate  consideration  of  this  pan  of  the  sabject,  -that 
it  is  a  great  practical  error  to  suppose  that  the  exchanges  with  foreign 
countries,  and  the  price  of  bullion,  are  not  Hable  to  be  affedied  by  the 
amount  of  a  paper  currency,  which  is  issned  without  the  condition  of 
payment  in  specie  at  the  wiU  of  the  holder.  That  ^e  exchanges  will 
be  lowered,  and  the  price  of  bullion  raised,  by  an  issue  of  mieh  paper 
to  excess,  is  not  only  establhhed  as  a  principle  by  the  most  eminent 
authorities  upon  commerce  and  finance ;  btrt  its  pra^oal  truth  has 
been  illustrated  by  the  history  of  almost  every  state  m  modern  Chnes 
which  has  used  a  paper  currency  i  and  in  all  tho^e  coontrieS)  this  prin- 
ciple has  finally  been  resorted  to  by  their  staYesmen,  as  the  be^t 
criterion  to  judge  by,  wheth^  such  currency  was  or  was  not  excessive. 

In  the  instances  which  at^  most  familiar  in  the  hiBt<Mry^  of  'fbreign 
countries,  the  excess  of  pap^  has  been  usually  aceom^Ai^ed  by  anc/ther 
circumstance,  which  has  no  place  in  our  situation  at  present,  a  w«at  of 
confidence  in  tbe  suf&;iency  of  those  funds  upon  which  the  paptf  has 
been  issued.  Where  these  two  circtunstances,  exceas  and  want  of 
confidence,  are  conjoined,  they  will  co-operate  and  produoe  tb«ir  efieet 
much  more  rapidly  than  when  it  is  the  result  of  the  excess  only  of  a 
paper  of  perfectly  good  credit ;  and  in  both  cases^  an  eflfect  of  the  same 
sort  will  be  produced  npon  the  foreign  exchanges,  and  itpon  the  price 
of  bullion.  The  most  remarkable  examples  of  the  former  kind  are  to 
be  found  in  the  history  of  the  paper  ourrenoies  of  the  Brilkh  Gdonies 
in  North  America  in  the  early  part  of  the  last  century,  and  in  that  of 
the  assignats  of  the  French  BepubKc :  to  which  the  connnittee  have 
been  enabled  to  add  another,  scarcely  less  remarkable,  from  tlie  money 
speculations  of  the  Austriab  Government  in  thelaat  campa^.  Tbe 
present  state  of  the  currency  of  Poi*tugal  afibrds,  tdso^  an  instance  of 
the  same  kind. 
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Examples  of  the  otbet  flort^  in  whidh  ^die  deprediRtlon- was  produced 
bj  excess  alone,  mftj  be  gathered  fr(»B  the  experience  of  the  United 
Kij>gd<»n  at  different  tunes. 

Iq  Scotland,  about  the  end  of  the  aeyen  years  war,  banking  was 
carried  to  a  very  great  excess  ;  and  by  a  practice  of  inserting  in  their 
promissory  notes  an  optional  clause  of  paying  at  sights  or  in  six  months 
after  sight  with  interest,  the  covertibility  of  such  notes  into  specie  at 
the  will  of  the  holder  was  in  effect  suspeaided.  These  notes  accordingly 
became  depreciated  in  comparison  with  specie  ;and  while  this  abuse 
lasted,  the  exabange>  between  London  and  Dumfries,  for  example^  was 
sometimes  4  per  cent  agaiflst  Dumfries,  while  the  exphange  between 
London  and  Carlisle,  which  is  not  thirty  miles  distant  from  Dumfries, 
was  at  par.  The  Edinbut^h  Banl^s,  when  any  of  th^  paper  was 
brought  in. to  be  exchanged  for  bills  on  Londoiv  were  accustomed  to 
extend  or  contract  the  date  of  the  bills  they  gave,  according  to  the 
state  of  the  £xchang« ;  diivinishiiig  in  this  manner  the  value  of  those 
biUiy  nearly  in  the  aaioie  degree  .in  which  the  excessive  issue  had 
caused  Ifliei];  paper  to  be  depreciated!  This  excess  of  paper  was  at  last 
removed  by  ^([anting  bills  on  London  at  a  fixed  date ;  for  the  payment 
of  which  bills^  or  in  other  wordi^  for  the-  jmyment  of  such  excess  of 
papes*!  ^^  v^  necessary  in  the  jG^rst  instance  to  provide,  by  placing 
latge  pecuniary  funds  in  the  hands  of  their  London  qorrespondents. 
In  aid  of  sneh  precautionary  measures  on  the  part  of  the  Edinburgh 
Banks,  aa  Act  of  Parliaiment  prohibited  the  optional  clauses,  and  sup- 
pressed ten  and  five  shilling  notes.  The  exchange  between  England 
and  Scotland. was  speedily  restored  to  its  natuiral  rate;  and  bills  on 
London  at  a  fixed  date  having  ever  sanee  been  given  in  exchange  for 
the  circnlating  notes  of  Scotland,  all  material  excess  of  Scottish  paper 
above  BanJk  of  Engjbin^  has  been  prevented*  and  tlie  excl^nge  has 
beeai  satiafactory* 

The  experience  of  the  Bank  of  England  itself,  within  a  very  short 
period  after  its  first  establishment,  furnishes  a  very  instructive  illus- 
tn^on  of  aU  the  forgoing  principles  and  reasonings,  Li  this  instance, 
the  efieeta.of  a  depreciation  of  the  coin,  by  wear  and  clipping,  were 
coapled  with  the  efiect  of  aa  excessive  issue  of  paper.  The  Directors 
of  the  BaidKof  England  did  not  at  once  attain  a  very  accurate,  know- 
ledga  <yf  all  the  principles  by  which  such  an  institution  must  be 
CQi^Bet^4  They  lent,  money  not  only  by  discount,  but  upon  real 
seouritiee^  moftgage^and  eve^  pledge  of  commodities  not  perishable ; 
ak, the  same  time  the  Baok.  contributed  most  materially  to  tlie  service 
of  Goveirameait  for  the  support  of  the  army  upon  the  continent.  By 
tho  HbenUity  of  those  loans  to  private  individuals,  as  well  as  by  the 
lai^  advances  40  Grovernment}  the  quantity  of  the  notes  of  the  bank 
be^m.0  exee^ve^  their  relative  value  was  depreciated,  and  they  fell 
to  a  dkscpunt  of  17  per  oent<  At  this  time  there  appears  to  have  been 
no  failure  of  the  public  confidence  in  the  funds  of  the  bank  ;  for  its 
stock  aeM  for  100  per  cent,  though  only  60  per  oent.  upon  the  sub- 
scriptioBS  had  been  paid  in.  By  the  cox^oint  efiect  of  this  depreciation 
of  the  paper  of  Hie  bank  from  excess,  and  of  the  depreciation  of  the 
silver  coin  from  wear  and  clipping,  the  price  of  gold  bullion  was  so 


Digitized  by 


Google 


iSS    .Proposed  AUerAii^  of  He  Law  ^Bmkinifin  India. 

vMxdti  raised,  that  gnineaa  irere  OAhigh  as  dOi. ;  all  that  bad  Teuained 
^f.giood  Bilver  gradu^y  diaaiipeared  from  the  oimulatMm  ;  and  4he 
exchange  with  Holland,  which  had  been  before  a  little  afieoted  b}  the 
remittances  for  the  armj^  sunk  as  low  as  25  p«r  cent,  under- pao:,  when 
the  bank  notes  were  at  a  discount  of  17  per  cent.  Several  expedients 
were  tried,  both  bj  Parliament  and  the  Bank,  to  force  a  better  silver 
coin  into  circulation,  and  to  reduce  the  price  of  guineas,  but  without 
effect.  At  length  the  true  remedies  were  resorted  }o  :  first,,  by  a 
li^w  coinage  of  'silter,  wliich  restored  that  part  of  the  currency  to  its 
jsrtattdard!  valtie,  though  the  scarcity  df  money  occasi6ned  by  (filing  ia 
th^  old  colli  brthkg^  the  balik  into  str^ight^  arid  evto  for  «  time 
kffecit6d' iiB  ct^l;;  seieondly,  by  taking  out  «f  tb^  cireulst^'the 
4»ee8s  of  bank  fKirtesi  TMs  la^eop^^on  fippe^ni  to  ha^e  beii^elteel^d 
rery  jadieionsiy.  Parliament  oonsented  to  enlarge  4to  eapftal  'dpdfk  "^ 
thb  bank,  btit  annexed  ^  iCODdition^  directing  that  aaertaio  ^opOrtiim 
0f  the  new^cU^scri^iena  ahould'be  made  good,  in  bastk  notea.  •  Id  pro* 
portion  to  the  ^caount  of  notes  sunk  in  thisoianner,  the  iraltie  of.flKibe 
whicli  remained  in  circnlation  began  presently  to  rise;  in«a  diqrt  jtio^ 
^he  notes  were  at  par,  and  the  foreign  exchanges  nearly  ;s^  Tbese 
details  are  all  very  fully  mentioned  in  authentic  tracts  >pul>l^hed  at 
the  time,  and  the  case  appears  to  your  committee  to  afford  miich 
instruction  upon  the  subject  of  their  present  enquiry.*^ 


PROPOSED  ALTBRATTON  01^  TH«  LAW  AOT15CWNG  -BANklNG 

«  ■•  •      IW  INDIA. 

Thb  extension  of  the  system  6f  Joint-stock  Banking  lii  Inaifii3iks 
beett  so  steady  tfnd  teo  ifeatJsfectory,  that  we  fiael  stut  th6  Q^^a-n- 
tneAl  of  this  country  rtiust  be  desirous  of  encouraging  and  jjtotect- 
ing  the  shareholders  and  directors  of  the  several  banks  as  DQUCn  as 
poasiblet  We  have  leaned  with  surprise,  thei»£Qi:ei  tJbfti  afivend 
uniieceasary  and  vexations  regulatieiis  for  the  fotute  tnansgtnieiil 
of  thes^  banksr  have  lately  been  proposed  by  the  exectt^ve  ptowtr 
in  India^  which,  if  enforced,  tvill  have  the  effect  of  irilerfWii^ 
very  prejudicially  with  the  banking  business  of  that  country. .  - 
A.  correspandenC  of  great  ability' and  <o£  mnok  esperienoe.  in 
the  conniiemal  afikirs  "of  India  aaiys,  ^'  I  hope  I  mtiy  b&n}HoweA 
tb  invitfe  yotff  attention  to  the  subject  bf  Banking  in  Iil«Kd^ii6rc 
dosely  thaii  it  lias  yet  been  studied  at  home — or  at  lleasi^pu^lc]^ 
discussed*  At  this  moment  the  subject  is  one  of  the  gfeat^sl 
importance  to  the  future  welfare  of  this  great  empire;  fory^imit*- 
toncxnisly  with  the  commencement  of  Railways  in  India,  oiir  local 
Legislature  are  proposing  laws  for  the  regulation  of  Joint^tock 
Cprnpanies  generally^  and  banks  in  particuJ^,  so  ilUconcffivedUod 
of  aucb  injuiioua  tendency^  that  it  is  painful  to  comtempkteclfaeir 
fbtuie  oonsequeneoa.     Th^  Bomiay   T^effmf^  <HM{4iA&  Mat 
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stnctares  on  one  of  those  projeeted  lawir^  which  I  tespectluKy 
cODQimend  to  your  perusal.  Its  facts  and  inferences  are  of  courto 
all  I  invite  your  attention  to :  the  tone  of  the  article  I  disapprove 
^f^  and  it  can  be  overlooked ;  but  its  facts  are  correct,  and  its 
views  appear  to  be  sotind.  Cruder  legislation  certainly  was  never 
attempted,  in  regard  to  money  institutions^  since  Britain  had  a 
colony.  .  .    ., 

^Another  Act  said  to  be  impending  over  banks  in  India^  is  gne 
for  the  appointment  of  Government  Auditors  to  them*  It  would 
be  a  great  and  timely  service,  if  a  journal  of  such  weif^ht  and 
authority  as  yours  would  offer  a  few  remarks  on  the  ^  Duties  of 
Sauk  Auditov9^  gencrrally,  and  on  the  siatabbness,  oy  otiaerwise, 
of  appointing  government  oflieers  to  disoharge*  those  duties.  <  A 
great  deal  of  ignorance  and  error  on  both  these  points  pervades 
thei  public  and  the  government.  The  principat  investments  6f 
all  banks  being  in  paper — the  true  value  of  which  ought  to  be 
assured  to  the  sbareoiolders  on  occasion  of  each  audit-*-how  tm 
Sttrfr  a  scrutiny  by  any  possibility  be  effected  by  a  ffovemtnent 
empl6y(?  It  is  not  supposable  that  any  commercial  community 
woxdd  or  could  endure  such  a  censorship  as  would  dogmatically 
pronounce  and  determine,  ex  officio^  the  more  or  less  of  credit  due 
to  all  the  firms  and  traders  in  a  locality !  Commercial  credit  is 
as  delicate  and  sensitive  a  thing- ^ts- female  reputation  itself,  and 
may  not  be  thus  trifled  with.  The  only  results  of  this  attempt, 
will  >^,to  dciv^  Away  cuBtom^rai  and  to  4qt  ^sl^ep  the  .TigiUuMSQ 
and  supersede  the  control  wldch  shareholders  should  exert  for 
tbemsfsl^nes  over  their  own  property."  .  ,  j 

J%f  Bombay  Telegraph  to  which  our  correspondent  refers,  gives 
the  lollpwii^g  description  of  the  proposed  Act. for  tbe.r^g^atipn 
of  tfsm)^  and  other  Joint-stock  Companies  in  India  :-t-         t . ,, 

•^ We  liave  oh^eady  thanetenied  Mr.  Bethane's  proposed  'Act  for  gSriiig 
pinBegs»ito  .Reghtered  Compaiiiesy'  as  a  erode  and  bUDglitig  ^lecimea  of 
«tlfi]i^|]^  legiilatk^n.  We  abfdl  now  offer  a  few  remarks^  in-proof,  tbat  ilielM 
■tiling  j^cn^  ure  not  misapplied;  but  on  studying  this  extraordinary  AcL  wa 
finU  iSi  nioinalies  and  absurdities  such  an  incoherent  mass^  that  tnere  is  diffi- 
culty in  ^(rappling  with  it  as  a  whole.  We  cannot  discover  an^  one  leading 
idea,  jdc8igBy4)r  prinoiple  in  it  i  oartainl^  it  is  not  what  its  own  title  iadicbtes. 
U^^MNp^  tO/W.fu«  Ao(i/  for  giving  fKnvile^Ba  to  Registered  Compoaiea,'  but 
it,  wofil^  ii^ye  been  fat  nwre  correcdy  described  a9  a^i  Act  ior  suppressing 
Jfoinl-^tock  Companies  altogether.  &  all  its  nine-and-tw^nty  clauses^.we 
(BmM'Mtf  one  provision  which  can,  in  any  just  sense'  whatever,  be  termed 
tf'^«Oege>td  Jinnfr^tock  Companies  registering;  while  many  vexatious,  tm- 
nteaiiiig^iaitd  most  niMwUed^r  intet€eKiice8  wiSi  the  free  rights  •of  pn^aea 
pqpft^pim  tntfrspeiyed  tbrovgboul,  in.  a.  disorderly  way>  and  in  langaaga 
mexcusabiy  yagne,  and  e|ven  contradictory.  i 

'^'Wiillt  ne  l^tieved  that  Mr.  Bethune,  in  attempting  to  legislate  foK 
loiat-kt^k  C6iapiuii^8  in  India,  appears  profoundly  ignorant  of  the  different 
poutit>oWciolv«iil'and  of  insolvent  companies,  as  the  subjects  of  legishttion ! 
Wi^^ho^^iialt/wperi^Btswor.Indiaa  coiapaaiefer,  of  lality«Wi»^fiailyb«foiQ 
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hit  viMf^with  all  the  recent  Acta  of  the  Imperwl  Lesislataieu  hw  hmh, 
commencing  with  the  7th  wad  8th  Yictoria.  cap.  3,  and  endin|^  with  the  Act 
of  last  Parliament,  cap.  108 — ^he  only  miaappliea  fragments  of  those  well- 
conaidered  |gws,  to  ciicumstanoes  totally  different,  piling  and  plasfcning  them 
mp  into  the  semblanoe  of  a  legal  structure^  with  the  untempored  mortaf  of  his 
owat  vain  cvotchets*  and  this  with  all  the  self-satiafied  air  of  HaiieQiuA  in  a 
pantomime* 

"  AU  that  the  Legialatnre  of  India  is  called  upon  to  do  for  Joiat-stoek  Cosa- 
IMinieawor  for  protection  of  the  public  in  deaUng  with  themjupd^rcais^ 
circumstances,  is  to  give  ease  to  litigation  pro  and  con,  and  to  fadhtate  smta 
aft  law>  hgr  and  asainst  thm.  This  is  all  that  existiag  solvent  oompaaMS  woold 
.eare  much  to  aw  for  themselTes  or  their  proprietaries;  and  this*  in  our  humble 
opinion*  is  all  that,  at  this  moment,  the  public  customer  requires  fox  his  pffo- 
taction  at  the  bands  of  gOTcmment. 

'  For  goTemment,  for  any  government  in  the  wmld^  to  affsct  «.  fuither 


ptoUtiaitnL  of  the  public,  than  against  express  fraud  and  OTCrt  ciifliehifl.sn 
absurdity  which  we  thought  the  breath  of  Adam  Smith,  Bentham,  Milbi  smd 
Ohalmera,  had  long  since  dissipated  for  ever.  The  essential  ptinoiille^  the 
▼ery  life»blood  of  all  political^  and  especially  of  all  commercial  fEeedonifiSf 
that  men  be  left  alone  to  take  care  of  themselves  as  much  as  poaaihls^  hf  the 
mightv  instinct  of  self-interest;  rightly  obeyed,  an  ettpohfi^  otBt^^^qg, 
vitalizmg  principle,  this,  ab  intra,  involving  the  great  element  of  consacus 
moral  responsibility,  and  utterly  oppoaite  m  its  origin,  as  in  its  aim,  to  that 
indolent  and  apathetic  feeling  of  reliance  on  the  mere  caxe  of  '  paternal 
governments* — ab  extra,  which  is  the  distinctive  feature  and  sore  index  of 
national  character,  decayed,  withered,  and  nigh  unto  em^ng^  wfaoao  enAisto 
he  biumed. 

'*  Just  to  show  that  Mr.  Bethune  is  consistent,  at  least,  with  himself  in  his 
recklessness  and  ignorance  of  the  matter  in  hand,  let  us  note  that,  throughcfct 
the  whole  of  this  Draft  Act,  he  uses  the  terms.  Directors,  Manage^  wwfc* 
taries,  &c.,  as  if  they  were  entirely  oouTertible.  It  is,  of  coneae,  notofiimS'to 
aU  the  fforld*^Mr.  Bethune  excepted*-that  all  Joint*stock  Conpaaies  h**^ 
necessarily,  both  a  governing  body  and  a  ministerial ;  in  other  worda»  n  ^oifd 
of  Directors  or  Managers  (call  them  what  you  will)  who  4ssue  oraers,  and 
certain  responsible  officers  under  them  (usually  termed  Secretaries,  or  such 
like),  who  are  merely  the  executive  functk>naries  of  the  said  Boted,  W  obey 
those  orders*  under  more  or  less  discretionair  power.  The  very  aeodUfiddis- 
tinetion  between  those  two  chisses  of  office-bearers  is  utterly  overiooked  ia 
this  slovenly  document  ^ 

"  But  in  the  next  place— what  is  to  he  thought  of  such  legislation  as  this  in 
'Stself !  If  directors  of  Joint-stock  Banks  have,  in  times  past,  in  ^me  idk  ^ 
gross  instances,  abused  their  opportunities,  Tiolating  their  trvili  kf  hanmmg 
more  than  they  could  repay — ia  there  no  better  renaedy  against<A«i^  mi^ 
conduct  in  future,  than  to  refuse  all  banking  accommodation  to  ail  direc- 
tors whomsoever?  Is  not  a  bank's  richest  and  best  constitiient  pronnetor, 
generally  speaking,  and  beyond  all  question,  the  most  desirable  of  9n-  direc- 
tors, prima  facie— if  he  can  bnt  be  induced  to  sit  ?  And  is  vot  ^hil^liiACi- 
ment  a  peremi^ory  prohibition  against  bis  doing  so?  Is  it  not  a  phW^lsinn  for 
secnring  inefficiency  in  the  Directions  ?  To  prevent  the  oecasiem  or^cMMe 
abuse  of  an  important  public  trust— deny  its  exercise  altogether!  We- •hall 
not  insult  the  intelKgence  of  our  readers  by  commenting  furthcar  on  this  «vh- 
ject :  enough  to  say  that  this  clause,  if  enacted,  would  leave  c^eiy  tan!  m 
Bombay,  at  least,  without  a  Board  at  all. 

*'  But  it  may  be  questioned  whether  the  errors  of  omisnon  In  tbik  ootAMe 
draft  Act  are  not  more  unpardonable  on  the  whole  than  even  those  bf  eon- 
mission.  They  are  certainly  of  a  natnre  which  betray  the  profiBBaionid''i|fl<^- 
ranee  of  its  author,  as  mnch  as  the  express  provisions  demonslwilo 'Mfc  httcr 
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meapacity  for  the  bigh  md  BiMred  fuxH5tion»  of  a  British  lawgiver  in  the  middle 
of  the  nineteenth  century.  For  instance,  there  are  no  provisions  whatever  in 
the  Act,  for  servmg  and  enforcing  process  on  a  registered  company ;  none,  for 
defining  by  what  offieer,  or  in  what  manner,  answers  to  suits  in  equity  are  to 
be  fited;  nor  are  there  any  references  i»  the  Act  to  decreet  or  orders  in  suit^ 
in  eqtiity*  Neither  are  there  any  provisions  for  the  registration  of  subsequent 
deeds  of  settlement,  by-laws,  government  of  branches,  &c. ;  and  it  is  utterly 
mie^rtaio,  from  the  language  of  the  ststote  throughout  whether  its  successive 
proFVisioQs  refer  to  companies  in  existence,  or  to  others  which  nuy  hereafter  be 
formed. 

*'  The  fvholeof  tins  most  slovenly  Act,  which  we  hate  eursc^rily  thus  reviewed 
— vtt>  must  take  the  freedom  of  saying-^is  nothing  less  than  a  disgrace  to  our 
loeid  leg^ktuie.  Lord-  Dalhouste  is  a  man  of  great  pracciod  good  sense  and 
experience  in  public  business — himself  an  upright  and  intelligent  senator  if 
Beta  imifessionfti  lawyer;  aAd  we  are  monily  convinced  be  wiU  not  compro- 
mise his  h^k  potttioD  by  passing  siici^  %  discreditable  and  unworkman-like 
Actas^iaintohi^-    ' 

'^ But,  by  ail  means,  let  us  have  'a  simple  kw  forthwith,  enablijig  eousting 
Bolveut  Joint-stook  Companies,. of  all  descriptxm^  to  sue  and  be  sued  in  their 
eornoMie  cBpaeity.  With  that,  we  believe  that  fdt  concerned  witt«  and  ought 
I05  be  etmtait  fov  Ifte  present/' 


SALE  OF  ENCUMBEKED  ESTATES  IN  IRELAND. 
THBx>peratix7n»'iiowj proceeding: in  Irdand  under  the  ^^  Encum- 
bered Estates  Commission/^  are  so  important  as  regards'  iheir 
probialile  effect  on  the  future  condition  of  landed  property  in  that 
country,  and  al%o^  indirectly,  on  the  state  of  monetary  affairs  in 
England,  that  we  are  desirous  of  bringing  before  our  readers 
some  of  the  i^tatements  and  opinions  which  have  recently  appeared 
fi^m  well-informed  authorities,  respecting  the  actual  effects  of  the 
measure. 

Mn  James  Pirn,  a  very  intelligent  gentleman  of  much  expe- 
nenoeoti  the  present  state  of  affairs  in  Ireland,  gives  the  follow- 
ii^  opiiiion  of  the  Aet,  m  a  letter  whieh  he  recently  addressed  to 
Sir.  John  Romilly,  the  Solicitor-General,  and  in  which  he  Inti- 
aates  his  intention  of  carrying  out  a  proposal  for  enabling  the 
nasdler  fidrmers  to  make  purchases  of  land  by  paying  down  half 
tke|rcnr6base  money  at  the  time  of  sale,  mod  the  remainder  at  the 
i^te  of  10  per  cent,  per  annum.     Mr.  Pirn  says:—  ' 

**  T%e  6rst  sale  of  Und  under  the  Commission  will  form  an  epoeh  in  the 
^u«tovy  of  landed  propertv  in  Ireland,  atid  that  a  rare  exception  will  now  and 
thou  only  porove  the  truth  of  the  general  rule;  that  no  one  will  tbereafl^ 
PSBcbpse.  kad  in  Ireland  unless  it  possesses  the  vast  advantage  of  having  a 
pwlianientary  title,  " 

"iVom  thatperiodylaAdj  for  the  first  time  in  Ireland^  becomes  a  fair  subject 
for  Intimate  mercantile  tra£Sc;  it  can  be  purchased  readily,  and  above  all 
■Bfely;  it  may  be  divided  and  subdivided,  and  again  disposed  of  in  suitable 
^  to  joeet  the  views  of  all  classes  of  purchasersj  and  transferred  by  a  simple. 
*^t«ul  short  .conveyance,  and  the  advantages  which  will  be  thus  derived 
appear  to  me  all  but  lucalailable, 

"  It  hsA  oome  within  my  own  personal  knowledge,  professionally,  that  many 
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of  the  Jdsh  fazmen  wnd  miJl  dcden^  iobbi^ri  br  cattle,  ifp^  fro.  lian[f^^ 

ni4ier  large  snnu  for  their  atation  in  lii<^  from  jCqQO  tp,  iS^^OQOL  Mafi]^  i^k^iii? 
b«r&  of  the  aome  family  have  e«u:h  their  aeparate  inyeaUnenl&^th^  4i^f>Qs^is>(^^ 
aocuowlate  appears  to  me  to  be  contagioua) i  a  lar^ proportioQ  of  t\ik,t^» 
wonl4  be  deligBted  to  be  em^bied  to  iorest  their  jsavinfc^  in  lanii.  if  ,tne]f  fowlcl 
meet  with  a  porchave  anitable  to  their  meana  (hithe^  uttorl^  unat^|]uU^ 
a^d  that  thej  tiiey  were  not  likeW  to  be  made  parties  to  a  aufjb  19  Cpaiq^^of 
which  they  entertain  some  suitable,  feelloga  ot  hormri.bnt  jjive  ju^^ilbep^ 
these  some  suitable  opportunity  of  makiog  »  nwod^rate  pmc&ae  wJ^^yk'ruiW 
and  withoqt  'Vfkompm^ ;  enable  them  to  retain,  euffieient  capital,  as  I  bsTe 
alre^y  taid,  to  do  jupUee  to  the  hmd,  and  by  persevering  ifidnf try  wftjlS^^ 
economy,  to  conyert  theur  farms  into  fee-simple  estates;  ana  Ido  most  tnily 
bdkie  tftMt  a  sbbial  rewlalion  in  iJMhin4i4)f  Ihe  lrmlli;d«Whl^e  4iHfni9^i»id 
without  JMMng  an'ix^vy^on  mr  o^i^*w%uldbe  iil^ipa^ly^eff^ 

Sallowing  all  partjea  to  fvail  tbemsetves  to  toe  fullest  extent  ortboM 
imntagea  whieh  their  cajfttal^  fheir  indnsti^,  and'thm  t^6onOii)y/ftinr  W 

them  to.  '■     ■  •    ^  >)  r  ?.  /•i:'i>)]\i>\  Oif?  iVn-A^ 

'  ^  AB«nifltetefting<«iifliin<bonoft|iiBibeoryi:ptinD|(l^ 
feoalleoti^n  Q>e  fac^  whieh  J^  mentioBed  jestfrday^j  iiu^f^nfe  j^^^HHiffi^/ll 
t)if  cpuntT  of  WcKfprd,  of,  about  400  ?fat^te  Mrjw,,wh\ch.sqipe  yW jra^ 
became  tne  joint  property  of  several  young  ladies,' Who V^re  r«»mmaiaad 
iiot  to  hold  so  ami(fi  an.estab  jMntJy,  ^d  tlkvfeon^qiiadtljrtrMg^tf^lftr^ 
i(«o1d»  '  ^    ''*       ■  "  »  -.  '  r*^  'M:ni  vsnoi" 

^  Upon  thit  dftamnaltei  kemmft'lin^  a-j^m 

WMted  on  Aft  agent  ^nd.r^upafced  him  to  baye  ^heu;.resppctiyofagifji,j^ 
and  that  if  he  would  ^ve  them  time  they  woul4  try  and  complete  the  dui 
The  interestitig  oflfer  wai  liberally  met$  a  fair  but  fn^  tduitioh  '"•^^^'^ 
•aehikhn  s  eaeh  fekiant  paid  down  wlmt  h^  eOntd  Ihehi  -hmm 
b9M»  Iwfii  Hmt  tB«lii  ott.  ci  fottrtficn  Aavv  cottpleted.  twrq 
libera  bav^  4o  n^arif  doai^  40,  4nt  it  ia  ^  qoattar  of  indiSertn 
inonev  or  thf.  interest  be  vaidf  and  what  has  been  the  Iresultl 
or  rather  "these  estatea,**  111 
llgebt;  we!l*kn6wn  Bni  ^ 


libera  bav^  4o  n^arif  doai^  40,  tfnt  it  ia  ^  qoattar  of  indiflEertncf^wfae^haj^ 

'   * '    '      '  '    U*3%TO 

nf^&^vMA» 

steta^  to  me  that,  vrhetSdr  te  idareftil  anitUktiDn;or'pewonaLeottAan»'iii<1«P 


sa/*  nave  lately  been  oarefblty  fatepeeted  by  auij^  iJ 
offlifch  member  df  ]parlihmcidt;'#hbl  Utat/^^bi^^fVm 
tthdr  te  idareftil  ooltitkltoa^or^peraontLeon^oltiMic 


,  I  ndthingnt'd  Uk^it  iaJreUnd;  «i^that  it  stolid  i^Ks  p^H^i^ani^j^km 
^fi  wetfrki^w  bvT»ny.wher?  it  }fe^  as  tha^  barony  dpe».^i|ijj^^^J^ 
finecoun^.  ','"',  f.%^ 

'•^  But  it  is  i&of  from  iKland  alone,  6r  Atom  tfte  fkHh^eiilA^aHiAl^fbtt 
pMidiiMeM  #ili  ba  (bttnds  aueli  a  sfombiflatSoMtf  of teu^iCki^  (Stk$ti^fmSmfJ^ 
aimeraflB^di  emy  porfcof  the  United  Kingdom^.andN^itba rtwtiteiygiit 
iywi^t^!y^to,tt>fii4f€>vesan4th^r.peigh^ou]^.*' ir   .:'    ,.;♦  l,  ?^lI  ;  sbfui. 

jM  tq  ^aaittg.4BbB0tiisB$  foir  loam  QU  ibo>s^rani:]^Q6Ito(V>MA 
PitDHyyi'^^  '  »  '      .  .    .1  ..,      ;.,,it  ,1(1..]-,  till  inhi  x*^i 

'f  Noir  U  {«  ^nita  evident  Utti  anyirviodoabiefiim^itt'Q^jprisi^di^ 
iMiild  hi  lAiiOf*  i|^  Plioplitw9r|»edby«uiQh  an  esfahUfliv^ 
n^ia  i^Qft^  ^p^  aecfmtiea  9an.be  mad^  epily  Q9^oii<^%j.  w 
%l<^mPpii|bed>  I  l^ave  po  doubt  but  that  We  shal^  he  ante  tl 
IhndftlirotD  this  side  of  tlie  channel  to  meet^  any  d^iufab'tMi^ 
ti^W'nwtla;  tod  I'aili  "now^  In  i  ^ottdifbtttoifSatt^iwStb'^ 
md9$^  iwidt  iof  penmmdoQQunUnication  wHhVerfiiireffti  cipjfaflt^itfciji 
Im^4$  onoe  obtain  maiv  hnodi^tlfOH^d  B^W^^^T^n'^^^^^ 

*' Xp  a(^cQmphfth  this  mos^  desirable  objcci^I woma mp^fnuIlW fSpnutuK 
Cbe  new  a^Qurities  iJiouid  obtain  such  a  paiwmefatatfyy^gnnrou\^ 
equivalent  to  aparRamentary  title.  .  i-  ..  ..  ^  .1^."?  ,nL-bnir»(»inynt 

*'  Thai  n  short  ksm,  aomethiag  likn.a  dflbentuiv^' sUnld^iaiMaBBMl^ 
the  Aei,  ^bioh  would  give  the  r^tered  bolder  Bll.pn)|te^fi{^h(|^^j||ilo 
enectually  aecure  him. 
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"  That  those  new  se^ttrities  should  be  transfbrable  by  registration  in  «>m« 
prtyper oftee^  snefareghttittioQ  tob6^«dihiftedp]iaoff)ft>WfKMM^''  '-''  '  '^  ^ 

'^'Atfd  flt  the  proposed  secuHties  in«y,  I  triuit,  tie  ceA«idek«d  r^  -pin^fty? 
1|  Q^it  be  wen  if  Ml  thMtees,  who  am  not  specidlyr  restntined  'from'so  di^i 
diOQlq  be  empotrered  to  invest  toy  trost  mcfneys  m  them." 

■(Signed)' '    '  '  "^  •   "jAms^wimv  '  '••  *■"■■ 

*  7fln<««t  1, 1850.    '  "OfMonksto^Ckstite.'DiABo.'!'' 

SinM  the  pablioalBon  of  Mr,  Pim%  Ititer^  a  Bill  htt^faeen 

of.  ttie ,  Aqt  jfbr  the  soje  of  Encumbered .  ElstateE^' '  irl  Jxeliiftdi^  ^  ^ 
wbiok  Uie  following  is  a  correct  digest.  ,,}  ,<*.  j,  ^ 

'nsAaoaidtng' to  tbe.i?arioaa  <dauie»  <)£ '^ 
tfeAt  die  btiyei^  t>{  esMt^  shall  h«re  the  privilege  «f  rsising'  lb«»s 
Upon  them  W  the  ampiuit  of  one-h^f  of  th0  jurcl^e-mbhi^^  by 
%/Wr9fl^l»*.  W  .)?WpiP  W  i<^  W^e  that  tbe.'  parfc^^d^iw^g.^e 
nioaay  may  enjoy  a  security  as  readily  transferable  as  a  raUmiy 
iUb^Mafei  ^%6  Encumbered  £8tates^l!omini88iaMrS'ar&4»^& 
ebtt|ficlite8  to  p^rerpns  lenditig  sums  to  tlie^dfdhiifii^)?^  iir})$tiK 
Q^xbfiycates  may  b^  cjQivided  into  any  amounts,  so  long  as/tHe;  total 
abatt  not  exceed  half  th«  sum  at  wbicb  the  land  has  be^n  W^gb^ 
sad  dm^ aiete  set  forth  the  ataioant  for  wliicb'tiiieyairei'eBpeG* 
tSVeiy  given,  the  esitate  upon  whieh  ^^y  are  chai^enble,  'fdliei^ie 
<rf  iqteTest  they  are  to  bear  (which  will  be  Kmited  to  6  pet  cenfcj. 
tM  •1>l9e^  whefie  the  interest  is  payable,  and  the  whole  t^mpunt  fif 
aadt4;(9itifioafc68>  nether  hail  ov  less  than  half  of  the  fNurchaaer 
mtniutff  whaoh  have  been  granted  on  tibe  said  famdau>  if  any 
defkint  shotdd  take  place  in  ttie  payment  either  bf  the  intet^ift  t^ 
9^'tib^BPi^We(^i  then,  th^  hplder  of  |the  eerU&sate  m/^iy,  a^er  thsee 
n»pf&us,  i«qidie  the  commissicmeifs  to  sell.the  lands,  wA  cmt,(?| 
tb»tprai^i0d8lo-€E!S0baige  sl&e  all  the  advanon  tfast  iiatfebeeki 
made^  but  if  the  holder  6f  one  or*  mote  certifiii&te^^hididd'glv^ 
lidliQ^of  tMslrinc^^imd  thefe should  he vrfsberJiGUeiar  willing  to 
pay  him  his  daim,  they  are  to  be  at  libertv  to  do-so!»  .wdrhis 
dgitWwttoi iwdoldbeoome dbeir property.  The ctati&^atea.ace^to 
U^^MuasfeyaUe  fi«tft  hand  to  hand  by  cienple  endolwNiieiity:  «nd 
^^tlMMt  h  to)  be  kepti  so  thttt  flie.bontiw,6r  )Mif  b^,  iiUe  ibteM 
9fiJw^.Kitlie,l«^ejs  wfi^^  W  Bp^y  seeU  to  bay  pff  \)}k  ti^J^Jf4v^i 
si>pi0lB«r>wJhicbh«  mayftxerGise  aoy  time  after  two  yea^^iUpoQ 
flMB^'thvM'  monlhs'  notioej  The>Ts^«trar  will  abo)  utioa  dise 
intimttiaiMl:  bfabie;  ftn^Mled,  l^cord  the  tMnrfer  erf  Aftf  eevti&mibe^ 
i5hD^;.'^j^:ft).  Bdhd,,and  wlU  furnish  the  then  Possessor*  witK  ^ 
niemdrandnm  that  he  is  the  registered  Qwner^  V  pdei:  th^^  exi:^ 
^ptt^Bstumf^itwiU  b»  aeen  that  tha  oeuttficatea  will  oonstitiitG 
Whttttrfllao^beobtidAed  for  the  fitsttime,naiM€iyva;  perfectly 
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transferable  mortgage  granted  upon  a  definite  basis  of  Oalcoktioni 
and  one  which  will  circulate  in  the  market  without  expense;' 
There  is  no  provision  that  after  any  portion  of  the  certificates 
shall  have  been  paid  ofT^new  ones  are  to  be  issued  in  their  place  i 
and  consequently  every  payment  that  is  made  will  proporttonably. 
enhance  the  security  of  all  that  remain.  In  one  c^the  clauses  rt 
is  provided  that  all  trustees  having  authority  to  invest  in  rekt 
securities,  may  avail  themselves  of  the  certificates  thus  to  bs 
created.  There  can  be  little  doubt  that  the  measure  is  cdbulaJbed 
in  a  high  degree  to  obviate  the  serious  inconvenience  that  inight 
otherwise  be  apprehended  from  the  impending  sale  of  pWjpeity 
in  Ireland  to  the  extent  of  £13,000,000,  since  it  will  afford  a 
channel  for  legitimate  re-investment  on  the  part  of  those  mort- 
gagees who  are  now  about  to  be  paid  ofi^,  and  to  whom,  as  wellas 
to  the  commercial  community,  the  necessity  of  their  casting  about 
for  new  modes  of  employing  their  money,  might  be  productive  of 
disturbance  and  perplexity.  Indeed,  it  is  most  prooable  that  in 
this  way  the  entire  authorised  amount  will  be  taken  up ;  but' 
within  certain  limits  it  would  appear  that  the  proposed  seeoiitiea 
might  be  regarded  as  desirable  ones  by  London  capitalists.  The' 
only  difficulty  would  be  in  the  places  at  which  the  interest  might' 
be  made  payable ;  and  the  editor  of  the  city  article  of  The  Jimes' 
suggests  that  this  might  be  obviated  by  some  leading  house  or' 
houses  in  the  city  undertaking  their  payment  for  a  per  centage^ 
since,  we  believe,  coupons  are  to  be  attached  to  the  certificate. 
Perhaps  also,  upon  the  same  principle,  such  houses  might  under- 
take to  guarantee  the  due  payment  of  the  obligations^  in  wkich 
case  there  could  scarcely  be  anv  obstacle  to  their  freest  possibto 
acceptance  and  circulation  in  all  ordinary  transactions  reqixlAtg 
the  possession  or  deposit  of  real  security. 

The  probable  effects  of  the  approaching  sales  of  pxpperty 
under  the  Encumbered  Estates  Commission  are  very  deilrly' 
pointed  out  in  Tlie  Advocate^  an  Irish  journal  which  dlsiclsttsfeaf' 
with  much  ability  the  various  social  and  commercial  questions  of 
the  day. 

"  It  is  calculated  that  nearly  one-twelfth  of  the  entire  landed  property  «! 
Ireland  is  now  submitted  to  the  Encambered  Estates  Coinmi9M6iwrt(l  A 
portion  of  this  property-  is  now,  and  before  long'the  entire  of  it  «i&  ¥ej  in^lli^ 
market,  and  the  price  it  is  likely  to  realise  is  a  subject  of  the  p«ateat  inACNiK- 
to  large  classes  of  Irishmen.  It  is  a  question  of  the  greatest  importaaoe,  Mff 
only  to  the  landlords  whose  property  is  about  to  be  submitted  to  the  hanM^eri 
but  to  an  immense  number  or  widows,  annuitants,  younger  fMUbrt^}  tted* 
puisne  creditors,  whose  only  chance  of  ever  obtaining  even  a  iportio»'<»f'tMi 
claims,  depends  upon  the  price  for  which  the  property  will  sell.  It  mt^  tat  - 
therefore,  be  out  of  place  if  we  examine^  upon  economic  prindplea,  the  effects 
likely  to  be  producea  upon  the  selling  price  of  landed  property  1^  the  sudtkn 
forced  sale  of  so  large  a  quantity  of  land. 

"  It  is  well  known  that  money  is  at  present  very  plentlfid  in  LoMkMi  >  md* 
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tr  leidtty  advanced  for  short  periods  at  the  lowest  rate  of  interest*  These 
cijccuipstancea  always  indicate  an  luuettled  state — a  present  unwillingness  to 
invest  money,  and  a  desire  to  have  it  readily  attainable  for  some  contingent  or 
expected  event.  Some  great  revolution  in  the  value  of  landed  property  in 
IrelsnS  appears  to  be  the  event  at  present  anticipated  by  the  capitalist.  And 
k^'iaanWiilingtoloek  op  his  money  in  the  purchase,  or  upon  mortgage  of 
veal  property,  until  some  settlement  in  its  value  appears  to  have  taken  place. 
The  antfcipatiou  of  a  considerable  fall  in  its  price,  from  the  great  quantity  of  ' 
land  thrown  upon  the  market  at  the  same  time,  is  therefore  the  principal 
fbing.  that  deters  the  eapitalist  from  investing  his  money  in  its  purchase 
i^i^resetil. 

.  V  Let  i»  txaioiiie  what  real  effects  are  likely  to  follow  from  this.  The  capitalist 
will  .keep  his  mpney  idle  in  the  bank,  or  invest  from  week  to  week  in  short 
billa«  Until  some  profitable  investment  ap|)ears  to  offer  itself.  Let  us  assume 
that  the  first  eight  or  ten  estates  sold  under  the  commission,  will  sell  so  much 
ttbd^  their  vblue  as  to  tempt  the  capitalist  to  invest,  say,  i£!200,000,  in  their 
fuinshase.  N<Mar»  the  important  question  is  this :  What  will  be  done  with  this 
money  ?  Il  ia  drawn  out  of  the  chest  of  the  capitalist,  where  it  had  previously 
lain  comparatively^  idle,  and  is  now  naid  over  to  the  Encumbered  Estates  Com- 
missioners. It  will  be  distributed  by  them  among  the  different  mortgagees, 
Bhd  the  baknce,  if  any,  wifl  be  banded  to  the  landlord.  But  what  will  they 
So  ^tSr  it?  -K  they  invest  it  in  the  funds  they  displace  an  equal  amount,  for 
«De'naKi«aaaot  buy  into  the  funds  except  another  sells  out  to  an  equal  amount; 
ao  ttiat  i^  that  case  the  surplus  money  in  the  market  continues  the  same,  and 
tJia  same  question  still  arises — How  will  that  money  be  invested  ?  It  will  be 
evident  that,  afler  this  has  occurred  several  times,  the  quantity  of  money 
aeekJng  investtnent  will  become  so  great  that  the  rate  of  interest  will  be 
watenaily  ceduced^  and  parties  will  become  anxious,  in  apprehension  of  a 
Uvethts  reduction  in  the  rate  of  interest,  to  invest  their  money  in  some  per- 
inaaent.security.  Land,  and  mortgages  upon  land,  will  be  the  most,  if  not  the 
only,  eligible  mode  of  effecting  this.  It  is  therefore  probable  that  in  a  very 
abort  time  it  will  again  rise  to  its  full  value ;  and  the  only  real  effect  of  the 
^OtsAUg  sales  will  be,  that  the  mortgagee  and  creditor  will  change  places  with 
tMti  eaUmrmmcA  landlord,  and  hold,  instead  of  a  mortgage,  a  portion  of  the 
land  formerly  comprised  in  their  securities,  of  equivalent  value. 

"*Aj1'  action,  however,  is  followed  by  reaction;  and  every  depreciation  of 
'  by  a  corresponding  rise,  exceeding  its  real  value,  as  much  as  it  had 
le^n  fbroed  below  it  When  a  large  sum  of  money  is  in  the  market 
aeUhffbr  the  purchase  of  land,  and  when  land  commences  to  rise  a  little  in  its 
«a(hi^  ,p?iee»  those  who  had  stood  by,  waiting  for  a  favcwable  moment  to  pur- 
f  fiJUie^  will  become  fearful  of  a  further  rise,  and  will  therefore  come  forward 
at  once  to  mike  their  purchases  :  thus  the  competition  will  take  place,  not 
between  the  proprietors  of  hmd,  anxious  to  sell,  but  between  the  proprietors  of 
mo9€fr  mmoms  to  purchase. 

/  "U-iatberefare  probable,  that  land  will,  before  long,  rise  to  its  full  value. 
Tke  firat  few  estates  sold  may,  perhaps,  sell  considerably  under  what  they 
WOwM  have  iNrought  a  few  years  agn ;  but  the  very  fact  of  their  selling  under 
tUeii;  value  will  increase  the  number  of  interested  purchasers,  and  thereby  add 
^tlm  v*lu9  of  the  future  sales. 

••*^  Tb#'«a»)y  drawback  to  their  fetching  a  fair  price,  is  the  amount  of  the 
fMKwi^ntcW'WbtGb  of  course  reduces  very  considerably  the  income  produced  by 
tbtt  ImmI.  But  we  must  bear  in  mind  these  facts,— that  the  poor-rate  is  getting 
ligbler  i».  almoftt  every  union  in  Ireland ;  that  the  system  of  the  foor  law  is 
bett&r  undesatood  by  the  people  themselves,  and  that  they  are  getting  more 
personally  interested  in  its  working ;  that  the  populationis  dimmishm^ ;  that 
tmoy  WKt^.fkrms  are  now  being  brought  into  cultivation,  and  more  labourers 
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99ri4eqiioiitly.  rnqfii^^i  4<^  thi*  the  49le«C 
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cd^  rec^Teni^  i^.  axuI  apply  xiioce  cafdtal  to  the  laad,  aiul  iwobal^J.Affiwji 
employxnent  t9  aU  the  able-bodied  pa,upers  in  the  unions.  All  these  drcnm- 
ttanj^  will  materially  diminish  the  poor-rate,  and,  with  that,  improre  the 
HMrMMIile'^uv  of  l«n4td  property}  svtiittt  land  will  piobably  be  ns  ccgitly 
■ought  for  before  the  onmsma  of  tipft  yMuv  BaituHLpreiiovaio  tboytMi 

EXPORTS  AND  IMPORTS  TO  6th  APBJU  1850. 
Ths  Bowd  of  Trsoe  returns  lor  tbt  uiuiiiu  enduig  toff  Stit  or 
Apnl^fthow  an  increiise  in  the  dedared  value  of  exportations  of 
£418^089^  as  compared  with  the  corresponding  month  of  last 
yeap/wd  of  JBl,S7l9457i  as  compafed  with  Aipnl,  1848<  Tba 
foilowify  taotc-  ^snibits  the  specific  mcrcase  or  decfcaso  ist  vm 
export  of  each  article.  It  will  be  observed  tha^  notwithstanding 
the  Hsein  price  of  th^  staple^  cotton  manuf&CtuteS  furnish  scarcely 
any  part  of  the  ijocrepuew 

I>acLAiiSD  Valub  of  Expovtatioksw 


Mont^  ending  Apisil  5. 


1849. 


1850. 


Increase- 


t)e< 


crease. 


Alkali'-^vii^  Soda 

Beor  ^Ale«.,...«... 

Butter 

Candlef  .•..•••.»«.... 

Cheese  .T..^. 

Coals  and  Culm    ........ 

Ccfrdage  and  Cables  , « . . 
Cotton  manufiictures. . .  • 

Cation  yam  ,«« 

Earthenware .  • , 

Fish * 

GlfMs  manufactures  .... 
llfaberdasheiy  and  MUlineiy 
Hardware  and  Cutlery. . . 

Leather ..••.•. 

Linen  Manufaetuxea.  ^  • .  • 

linen  yam    ,.••.. 

Machineiy    »,....« 

Metals   

QSIand  Seeds  

Puinteca'  colours,  &c.  . . . 

Salt    •. 

Silk  uMmufactures. 

Silk,  thrown  ....  1 

Silk,  Twist,  and  Yam  . . . 

Sda|2 

Stationery 

Sugar,  refined  

Woo\,  sheep  or  lambs' . . . 
WooUen  manufactures. . . 

^ynnTTi'iM    ■■■■■! 

Total 


£ 

30^970 

42,856 

14,501 

4,977 

1.770 

110^7 

21,343 

1,953,034 

554,260 
60,445 
13,027 
23,458 

110^15 

190,775 
48,912 

307,821 
63,734 
27,632 

725,625 
24,291 
25,771 
28,565 
79,669 
1,223 
8,033 
11,738 
30,293 
37,949 
45,470 

661.039 
74,780 


36^892 
51,633 
11,266 
11,960 
2.271 
86,420 
31,953 
1,970,171 

442,899 
82,004 
14,263 
28,237 

164^525 

225,329 
68,861 

3681,539 
77,226 
74,541 

821,324 
39,063 
30,981 
17,205 

108,539 
3,731 
13,094 
25,043 
37,611 
38,506 
35,078 

782,687 
81,900 


£ 

5,922 

8,777 

'l6,61Q 
17,137 

•  •  p « 
1,559 

4!779 
53,610 
34,554 
19,949 
60,718 
13,492 
46,909 
95,699 
14,772 

5,210 

'28,870 
2,508 
5,061 

13,305 

7,318 

557 

121 JM8 
7,18^ 


•  •  • 


•  •  •  ^vi! 

24,427 
I2l>5f 


.  •  ■  •  ; 

•  ■  .  • 


11.360 


5,365,663     5,783,752 


588,864 


170,775 
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'Wkb'  vegkif4  tt  inpoyts^  tht»  only  point  orilin^  <br  nottoB  ifl  the 

cb^ti^a  fe(H)^yihy  that  thfey  indicate  on  the  part  of  the  general 
pQpi|!t^tipiit;  thii  eonsuiaption  of  articles  of  luxury,  auclt  aa  apintaj 
via§8»  tobAPo^infrviU^i  and  0pki9&^  beii^g  n^rly  atationecy^  and  ia 
oa«iveiite^ira*bm9ili6knritfaat>of  AprH  last  ysaorw-  •  *    ' 

Subjoined  are  the  quantities  of  proTisionS)  6lc*,  imported  tod 
taken  for  home  < 


-rF 


T+^ 


•^ 


■Pt^ 


w^^ 


">^»"t']  f 


Trrr 


I860: 


i84fJ: 


1850. 


Grain,  wheat,  qrei. 
GAii'dfothfeifm 


Indian  com,  qrs.  *'4t^fff^ 

Flow  —A  Bical;  CWtr    «-,.* 

ProTi8ionf.-|-Bacon,  lPdrk, 

TJufter  and  cB'e^e^  cWl7  7. 
Animhls,  No.. ,,.'.....].. 

C«!Dji;lb..:.V.v 


:!S 


Co£fi^,  Britisii^lb.    • .  •  i  •  f 


'  535,021 

391,299 

184,772 

.  dl»^2 

i 

118,699 

5S,X)49 

'     7,401 

11,794,266 

196,667 

. ' '        '   • 

196,07^ 
'  669,87ii 


197,184 

232,800 
132,685 
^06,750 

99,870 

5^,345 

7,721 

11,262,670 

60,284 

21,544 
111,360 


569.602 

420,7d9 
183,606 
367,464 

FVee. 

^6,617 
Free. 
11,794,255 
308,523 

2,661,082 
4964J13 


202,4*) 

238,450 
132,685 
207,276 

Free.' 

60,277 
Free 
11,262,700. 
201,710. 

2,166,006' 
.207,260 


'TtAaldottee  J; 


Maaritiiif,  cwt.^.. 
Bat  India;  cut.  • 


•r 


665^94^ 

109,693 
61,798 
80,481 
26,229 


132^904 

108,446 
78,803 
68,986 
20,3^6 


3,057,263 

209,600 
83,301 

138,318 
21,648 


2,372,266 

161,689' 

134,637 

124,675 

47,315 


tMalsu^  «V*-1 


Tcailb;.. ..,",,;,;, 

Rice,*cwt.  .\\\ft\'f, 
Sptfitf,-gallji.,.'..i.. 

wiiieii'mkiii. ;::.;,, 

0{ntna,*lb.i 


tev'" 


rrulti^Cuipnintti;^.flg8,  kx^ 
*  Mhins,  cwt*  ,^ .  •  • .  ^ . « 
Losicma     iihd '  onm^s, 
* tditeite <  •«••«#«••»•' 

Spe«,'lb...;.. w. 

Ditto,  ewt...!:..'. 

Si^.ffanufwJttires  of 

'fetfbpc, lb,    ..' 

.^ttorf India,  pien^s  . • , 


277,101 

9,204,092 
•  79,240 
•970,67* 

470,264 
'  15,944 

912,034 


276,^ 

3,298,970 

38,261 

660,717 

338,609 

7,407 

1,563,447 


38,1&4  ,      46,576 


'49,975 

116,491 

2,6B4 


134,23^ 
28,540 


43,176 

226,166 

339 

144,367 
30336 


462,967 

4,196,975 

66,776 

408,103 

•669,927 

3,«88 

2,429,419 

47,37t 

4^,09^ 

260;783 

386 

98,907 
21,620 


'468,216 

4,336,837' 
^J6S 


•66S,I 

2,225 
2,386,671 

'  a«,SBff 

'  42,417 
210,60^ 

7W6tf 
4^7 


Digitized  by 


Google 


371^ 


Bofikinff  and  C&mfn^rciat  Law* 


The  foflowrnf  ftf^  the  <x)mp*ratiw  iiniybrt^  fend  tAxfKfttM'ot  hWr 


^dntti  6nditig  April  5. 

'■■■I  ; ' 

Flax  ««•.  ..^..»...i.. 
Hemp*  cwt*  •••••••  c  ^ 

Raw  silk,  lb 

Cottoti>  cwt 

TtooI, lb«  .V ••»•*•«... 
TiOfei^cwt.,, 


Imported. 


1849. 


75,442 

19,632 

824,584 

557,265 

3,179,627 

65^627 


185( 


62,975 

29,215 

498,298 

261,821 

2.717,426 


Exported. 


1949. 


36,165 

56,569 

449g98i^ 


^ 


^        •  ''if* 
(  •  •  • 


16,496 

35^FB 

092,6fid 
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"OK  THE  LAW  OF  BILLS  OP  EXCHANGE.  &c. 

TJHB  j^CCJlPTANGS. 

Wjb  propose,  in  this  and  a  following  paper^  to  detail  tihe  kw 
relatiog  ta  the  acceptance  of  bills  of  exchange.  We  shall  p}aoe 
our  observations  in  the  following  order ; — 

%4  On  Presentment  for  Acceptance, 

2.'  Oh  the  Ibrm  of  the  Aooeptanee* 
'    9^' Aoeeptanoeevarymff/romtenar* 

4.  Off  the  Effect  of  an  Aeoqjtmnce. 


1.  Preeentment  for  Acceptance^ 

It  is  obrioittly  desirable,  in  all  caaes,  for  die  holder  of.iv  bill  of 
eichange  which  has  been  issued  without  an  aooeptanqe^.ta  porennt 
it  to  the  drawee  for  acceptance,  as  an  additional  security  ia  thereby 
obtedned ;  but  it  is  not  necessary  as  regards  bills  tif  exchange  pay- 
able at  a  fiaed  period  after  date.  BUls  of  exchange  payaUe  at 
sights  or  at  a  certain  period  after  sight,  musli  be  praae&todJttf' 
aoceptanee  within  a  reasonable  time.  The  following  are  instsmsn 
of  what  baa  been  held  to  be  a  reasonable  time  for  this  parpbse^ 
A  party  residing  at  Windsor  received  on  the  9th  of  the  month'' 
a  biU  on  London,  at  one  month  after  sight,  for  d6l004  fOieie 
waa  no  post  on  the  10th,  Saturday.  The  bill  was  piwaentad  'on 
Taesday.  It  was  held  to  have  been  presented  witJiin  a  res&Dft* 
able  time.    FVy  v.  Hill,  (7  Taunton,  397). 

The  purchaser  of  a  hiU  of  exchange  on  Rio,  at  aixtjr  dafs' 
Bight,  kept  it  nearly  five  months^  during  which  time  the  diaiwee 
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felted.  It'W»8.bdd  that  the  ckky  was  not  unreasonable^  aa  the 
exchange  was  against  the  holder,  and  therefore  he  had  a  right 
to  wit  for  afatfn  in  the  market.  MelUshv.  Rawdgny  (9  Bingham, 
416). 

But  where  a  bill  of  exchange,  payable  after  sight,  was  drawn 
ia  duplicate  on  the  12th  August,  in  Newfoundland,  and  not  ppre- 
seRted  fiMP- acceptance  ia  I^ndon  till  November  16th,  and.-no 
circumstances  were  proved  to  excuse  the  delay,  it  was  held  unrea- 
sonable.    Strakerv.  Gtaham,  (4  Meeson  and  Webbys,  721). 

The  holder  may  put  the  bill  into  circulation  instead  of  pre- 
senting it  for  acceptance ;  but  he  must  not  retain  it  in  his  own 
hands  for  an  onreasonabie  time.  It  has  been  said,  that  if  a  bill' 
of  exchange,  drawn  at  three  days'  sight,  be  kept  out  in  circula* 
tion  for  a  year,  there  would  be  no  laches.  Muilman  v.  lyEffuino, 
(2  Henry  Blackstone,  570)* 

Bills  drawn  by  country  bankers  upon  their  London  corre- 
spondents, mayibe  tetamBd  by  the  holders  of  them  kft  a  moderate 
time,  as  they  are  regarded  as  part  of  the  circulating  medium  of 
the  country.   Shute  v.  Robins,  (1  Moody  and  Malkin,  135). 

2.  Form  of  Acceptance, 

By  statute  1  and  2  Geo.  IV.,  c.  78)  s.  2,  it  is  enacted  that  no 
acceptance  of  any  inland  bill  after  the  1st  of  August,  1821,  shall 
be  sufficient  to  charge  any  person,  unless  such  acceptance  be  in 
writing  on  such  bill — or  if  there  be  more  than  one  part  of  such 
bill,  on  one  of  the  said  parts.  It  has  been  held  that  this  statute 
does  not  render  the  signature  of  the  acceptor  necessary,  but  that 
he  may  bind  himself  by  writing  the  word  ^'accepted''  only, 
although  it  will  be  a  question  for  the  jury,  depending  on  drcum* 
stanoes,  whether  it  was  intended  that  the  woitl  should  operate  as 
an  acceptance.  Dvfaur  v.  Oxenden,  (1  Moody  and  Robinson's 
ReportBy  90).  But  there  may  be  many  objections  taken  tO'-suoh 
aa  aooeptance,  and  the  holder  ought  not  to  be  satisfied  unless  it 
be  signed. 

As.  regards  partnerships,  the  bill  ought  to  be  accepted  in  the 
trading  name  of  the  firm.  In  Kirk  v.  BeUerton^  (9  Meeson  and 
Wels^,  284)i  a  firm  consisting  of  J.  B.  and  C.  H.  was  carried  on 
oader  the  name  of  ^^  J.  Bronly.'^  C.  H.  accepted  a  bill  in  tiie  name 
of  ^  J«  B.  and  Co.''  It  was  held  that  the  firm  were  not  bound* 
llie  liability  of  J.  Brested,  was  on  the  implied  authority  given  to 
his  partners  to  obtain  money  on  the  credit  of  the  firm  as  it  wais 
luiowu.to  the  world.  J.  B.  and  Co.  were  not  the  firm,  and  there- 
foie  die  lender  of  the  money  had  no  right  to  fix  C.  H.  a  partner, 
who  had  only  authorized  liabilities  to  be  incurred  in  the  name  of 
J«  B*.  It  will  be  noted,  that  the  bUl  was  not  accepted  either  in 
themLname  of  the  firm  or  the  name  of  the  partaiers*    In  the 
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cftie  of  Norton  y^  Seymouiu  j[1 6  Law  JToan^l^  C.  P.,  100),  it  vu 
intended  that  a  note 'tnkae  by  Tik)mk8:^jmour  in  the  names 
of  Th(Hnas  Seymour  and  Sarah  Ayres^  did  not  bind  the  partner, 
SAtdtL.Aiyt^,  hiUMiM •  Hit  i^ndekicar m^ 'tkortl ^tb^Jbttstesbilittb 
carried  on  in  the  ,jMW$<d  Si^ejmoKW  a»d  A]0res/'  The  oourt, 
^Pfw;9V|?r^.Ml4  tb?*  thit  w»,hin^.  iqtBpa>h^.«i9^.^,,Jifc  Jfl^ 
Mwk  md^u^  Witi»>ieQipect;to.d)e{$ig»fii3ireTo(  the  w^t^  w^ 

fl^tWewith>especVto  t^  ^W^fT  t^W^l^lW 

«7fitn,i£^Ura  WiWT^^nM.emw9e^C:QW  b»VllftgiWttwi^^  l^ffi^m 
tHa^  iiattiea.of:4x>^  >,<8unpoee  Ab>and/Bi'l3nde  ttiide»lthdAnaiiitiif 
Bi  «nd^Oo.| I  should  he  sorry  to  afa^^'me  fo^Mvsft  b&M^iM*H^ 

ftd btto  by  ^rthigthe  twb  nkmesf  tif  flie  *^^^^-^  '^^'^wuu ^ 


jfiptitiowj^am^^o^th^firnau'f,.      ..     //  .   ,,.   ,r  ,,f  :'o  .jpo*! 
It  Aa>r«9afld»  JoimrStoek  Bauks^tit  is  fiam,hfu7i  Mdn  &'VifiWtiX 
aft,a(>26!r  etikQt«d.tlitttHAbn^bel»fpVd'iblP-MLi^^ 

therei^f,  tp  4rarvr^. accept,  or  ^do^se  bills  of  ek(%ange,^ii6V^In§t 
^tyally,  pavame^  tp  bearer  on  deoaand.  Trading  99^^I^^^P^ 
w^JTi. »fiwpt  biJW  ;of  excH^nae,.  but  cjirjpQr^tipn3! .  JpR^^  -59r,vp w. 
fmtp»9it9^.iaumQt  do.  «&  imlesa  eiyre83Jly;.a^tbmiAgtdL>o  ^a{«oW 

In  PolM«  y.  WaUer,  {i  hkni^mi  iind^'A&tApt^ 

^t^fer  %ti  tibe  dtawf^^  write  Jin  ^6cepfeii<fe"jd^tt|  ft'^l^^ 
uaiwl.  foirjQOs,  ih(R,i3  no>  liable  .w  ,^  ><?f?^*9rrt  tl^ftoi^^ 
sued^  dti  h«sMeoUBit»ml  udderlakiaig }  mA  iihumofie  oamr^ttiynbaiji 
dedAed  th^t  a  bin  dimxited  ih  blank  <«]ityWatoetj|^ 
j^odji  ari4* be  a  gd6d  bill  j  but ff -dfre^tcrf  to ^'pBi^^id^ 
itp^p^Qt  be  acoepM.by  wy'pjijer.^erapn^.^i^^^ 

o.iAii<acoi)itRnee>  {ittyiUtB)  atiti ^banlute  Mr  Mhevff^laaei^ttlfeit 
ft»thei;^«3^b^esMM,  jhatt  b^  (k^em^'^geh^^lMtoe^tMri^jf^ 
t^m 'be  ,acoepte4  payaW^^  at.:i  b^inT&rfeUbj^iii-;;^^ 
^epi^iaaior  elsewecei,  fucb  juH^ptancesli^  .bj^dfy^gi^fajg^^ 
*eeralUQay'fliid4h6iacetfpt()r.iah^TaQt<b9j]^         spty  NMMJd 
btH,  eicetrptt  ft]  deftttk  dP  jfwyimiii}^  %bm  (pj^tn«itt<lui»ibto»inft 
diiiiatiacd  At'  atocH  bahkers  or  otft^t  '^i;6e:  '■ '[  1^«*  2f;JGM8.^"Wj 
?.59,.^e. X,.  'mt  Atf*iMifr4p<^-^f*aBplyV.to.^^^ 
tbe,koMer,  aad.tbedrsLiMri  on^aQp  otiberi{mtyi.thi»imm^^ 
Gtffr  Vi<iMAer,.'(«:<fiiiighanif  9fi8)«i  ufibe^toiiMiminaB^iiMiii 
IV^8i>MII?»t/JBtfW«^yflS4ark,'4fe8f.''-  "  '  ■->  •'^^-^'^  .  iir.ov]  n^i*'' 
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Cfwi^f  <2/'u^mo«  ttira*,  toniftrt,  Jntnutry  29^,  1850.— Hii^  ci»e  Wtt  an  ^t^CiK>^ 
ufMk  a  MirtatM,  ttikd  camd  befbfee  the  Court  on  «  riik  for  eulerilig  n  fM>b« 
ttitr  or  tt>r  arvntiag  tbe  iadAmeai>  or  for  redboing  the  daoui^a*  The  dednv 
tipi^  i^flug^  thut.ope  Richwra  IHnaoy,  of  Hamworthv,  b  the  coimty  of  Dqi^ 
Iianng  an  aceount  wit^  and  being  indebted  In^OO  to  the  ^landford  hrancb 
of  the  National  Frovindal  Bank  of  England,  of  which  llie  plaintiff  was  a  public 
o<lc«5  it  was  i^^ed  bj  And  between  Pinney  and  tbe  banking  oompanV  th&t 
the  litter  should  ail?anoe  to  Pinmey  oihtfr  asoneja  the  amount  of  whidi  was 
^then.prOpoaed  nor.  i^oed  mjon.;  and  lAerwaods,.  on  the  ^^h  of  Ootobc^ 
1^7»  an  9ff;t^m&sA  yr^  c;i>tere4  ipto  hetp^en  the  ppmpaiiy  an^  Ufe  dfif<^idi^^« 
in  the  form  following : —  ^      . 

<*PooI^  October  4,  1847.— We,  the  undersigned,  hereby  btdetDtifly  iM 
NiOoiial  FnArineittl  Bank  of  Ekiglknd  to  the  extent  of  ^6:1,000  advaneed  it  to 
be  adrwBced  to-  Jlr.  Riebard  rwaej^  of  Hamworthy,  'shtinbttildilt;  by  Afi 
Blandford  Inmiy^h  s^t  that  eatahlishment;  but  the  said lad^iiity  to  pease  whi^L 
he  shall  nave  paid  in  the  said  sum  of  j£l,000  to  the  credit  of^his  ^ceonnt.-^^ 

"  M.  K.  Wblch;  0.  A.  Ax>Aki.'"  [ 

pThe  above  caife  is  deserring  of  attention  because  it  itlustratet  vk  importatil 
ponit  in  the  law  of  eofitrttcts— namely,  that  \a  ettrv  gnamntee'br  tmderta&iti^ 
a  doM  jMr  conMitalUm  mutt  be  Mtated  fai  the  Avrament,  or  that  k  wiO  bi4 
held  to  be  inTalid  in  tew.  Eveiy  gOafantee  shooU  di^tinetly.  state  that  tl  il 
gim*'im^oividlbfi^riMrof,''&a.rHQD,wB^.3  ^v      • 

^  AlAAtriatitapp^aMthalaUhetiwt^guamiiteaifMi'.^^Biaa^ 
indebted  to.  the  bank  for  adrancea  then  made  to  the  amount  of  £\^4f^ ;  that 
after  the  guarantee  was  given  they  made  himsonve  fiurther  advances,  hujt  that 
he  afterwards  paU  in  to  his  credit  j£179  lOs.  lOd.  The  jtuy  returned  k  vetdkt 
ibr fh0]plBAaC»,  but  "tfia  Lovd  Chief  HuAn^  #bo  ttied  t4o caiSM,  gnvktbo 
defsadaaiU  ccwDsa  lea»e  lo  more  fiar  the  ^puumi.  vuls,  if  the  Court  lihbuia 
think  there  w^  no.eyidanoa  ta  go  to  the  jui|r  in  support  of  the  introductofjr 
cvermentil  of  tfie  declaration  npon  the  constructioa  of  ^e  guarantee ;  and  » 
the  Court  should  think  th^  d^en^ants  were  entitled  to  credit  for  the  auii| 
Pinney  had  paid  in  after  the  gtianuitte  was  given  by  the  defendants*  -  ' « 

.]fts.8er)ciiiiti6bea.atid  Mr.  iaaiaa  Wilde  were  heaad  ifpuDSt  tha  mle/and 


ecmteisded  thai  the  Jntrnduotoiy  a^arqaeats  i»  the.  dectotion,  .'»}a^er  lyiprftr 
auUer  of  iodttcementy  and  formed  no  part  of  the  consideration  fi^r  wbifh  tn/f 
gaarantee  was  giten ;  that  the  euarantee,  though  in  the  alteknative^  was  gopd» 
and  meant  not  only  that  tbe  bank  was  to  Ibroear  aa  to  {fast  Advances,  bat 
sbo'taadvaacie  more  money  <b  Pinner,  whkh  the  atideuce  showed  tliiv  ba4 
doai),  and  that  as  ths»  di^ndaaks  had  not  paid  llie  bank  the  anwpt  ottheit 
gosaymtfe, .  the  haiak  waa  entitled  to  enforce  \l  in  luU«  .^withstanding  thi^ 
panncot  hj  Pinney  to  his  credit.  .        . 

Mr.  Seneant  Cbannell  and  Mr.  Barstow,  on  the  other  hand»  conte;id64^  th^i 
the  alkgatioii  of  the  agteeln^nt  with  tbe  pUdntsflai  in  tbe  inlaNiduoKxy-  part  ^ 
thedec&flBlaon*  waa  an  essential  part  of  tha  eonstdeTation».a9ad  th^  it  haft  not 
hcenprored;  tfaataa j£l»4(K) wasdafiwhei^ thogparuitoew^ghTOta.s^cqi;p 
jf  1,000  of  that  amount,  and  not  future  advances,  that  the  guarantee  left  it 
optiona]  with  the  bank  to  make  further  advances  or  not,  and  was  for  these 
resaoDs  Ind  under  the  Statutenof  Frauds^  and-ifaaft  at  all  events  the  defeadanta 
wen  entitled  to  credit  for  the  amount  paid  ia  by  Pinney. 
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flM^Coiirt  .were  naammoiialy  t>f  opinion  that  alliiongh  die  tenni  of  du 
gtiaiMitee  might  be  applied  to  a  peat  or  future  adTtanoe,  yet  aa  the  laeta  aftfaia 
eaae»  as  proT«l  at  tba  trials  showed  that  jCl,400  had  been  ad?anoed  before  the 
gviaraattee  was  execMted,  and  the  terms  of  the  guarantee  boimd  the  defeodsnts 
to  pay  the  sum  ahready  adtanoedy  it  was  not  incumbent  upon  the  bank  to  Aske 
futiim  advances,  and  conseqiicatly  that  the  gnannftoe  did  not  bear  upon  the 
fsoeol  itsueh  a  ooosidera^on  aa  was  required  by  the  Statute  of  Aanda  to  nuke 
itvaUd,  lif  less  -than  J^hOOO  had  been  advanced  at  the  time  the  guarantee 
was  given*  it  might  have  been  oonstraed  to  be  made  in  consideration  of  Aitura 
adffUMTes;  but  aa  tb)s  ww  not  the  case,  and  there  waa  no  expresaor  neeessaiily 
impUedr  cwtnttact  for  forbeamnce  to  be  fonnd  in  it»  the  Btnunntee  waa  bad.  As 
the  ease, stood  upon  the  ovideace,  it  amounted  simp^  to  a  promise ^^by- the 
defhnda«ts,tQ  answer  for  the  debt  o(f  another  without  tiie  oonsideratidn  leouhite 
to  make  suoh.a  provision  binding.  The  defendants  were  therafore  eqtitsed  to 
a-nonsnit.  -^Am  to  t)he  ppelimlBa^  matter  alleged  in  the  deckrationt'aH  that 
need  be  said  of  it  was  that  if,  as  was  contended*  it  had  been  put  in  issue  by  the 
pkftof  Hon  osfttilyifflv  it  had  not  been  proved  by  the  etddence.  ' 

£4de  abaolwto  to  enter  a  nonsuit. 


ROBBERY  BY  A  CLERK  OF  THE  GLOBE  INSURANCE  COMPANY. 

prki^  following  case  has  excited  much  interest  in  commercial  circles,  in  conse- 
quence of  the  uflobe  Insurance  Company  baying,  it  is  stated,  lost  upwarils  of 
jclSO^OOO  by  the  defalcations  of  ttie  prisoner.  Inie  facts  of  the  case  nave  been 
so  fully  reported  in  the  newspapers,  that  we  notice  the  trial  only,  to  record  the 
diecisiou  of  tlie  judges  on  tne  point  of  law  raised  in  favour  of  the  priwuer* 
namely,  that  being  a  shareholder  in  the  Globe  Assurance  Company,  oe  co^Id 
not  be  found  guilty  of  stealing  any  portion  of  its  property. — Ed.  B,M'\ 

Central  Criminal  Court,  London,  Map  10,  fOid  Court)  Before  Mr.  BffM 
klderson  and  Mr,  Justice  CresswelL  —  Walter  Watts,  33,  was  indScleiJ  for 
i&tealing  an  order  fbr  the  payment  of  j£l,400,  the  property  of  George  Can 
Glyn,  to  whom  he  was  servant. 

The  indictment  contained  a  ^eat  number  of  counts.  In  some  of  them'^ 
instrument  in  question  watf  laid  to  be  the  property  of  Mr.  Glyn,  as  treasurer 
of  the  Globe  insurance  Company,  and  in  others  aa  belonging  to  Edward 
Goldsmith  and  William  Tite,  the  chairman  a    *  * 


,  ,.     ^  ^  ..    .landdeputychairmanof  the  society. 

In  another  set  of  counts,  the  prisoner  was  charged  with  stealing  a  piece  of 
paper,  the  property  of  the  same  prosecutors. 

The  Attorney-General,  in-opfaoixif  liift  cum  tD^tite  jury,  said,  that  althoaeh 
the  indictment  contained  a  ^eat  number  of  counts,  the  charge  against  the 
prisoner  in  reality  resolved  itself  into  this :  that>  ivbile  employed  fA  %  ^^ 
and  servant  to  the  Glo(>e  Insurance  Company,  who  trere  t^  '^rbse%m|^  ^e 
had  embezzled  and  stolen  a  vkluable  security  of  tfa^  amoudt  of  jff,40Q^,iAie 
property  of  his  employera.  Tbo  Attorney«GeiMraI'  then  proceeded  briefly  to 
state  the  circumstances  under  which  the  charge  was  preferred.  He  beliered 
te  delnwe  that  ironkl  be  niiedttpoh  wa^  that  ikkt  prisonh^  had  seawall 
shace  Of  uKtereat  in  the  .Company,  and  that,  beingin  coisMNpttnceiii  ii^pM*- 
tion  of  a  partner,  he  was  not  amenable  to  the  charge  of  lanceny ;.  holi  if  fadi 
should  he  the  case,  he  bad  no  doubt  that,  under  the  present  form  of  indictmeat^ 
he  would  still  be  liable. 

Evidence  having  been  given  to  establish  the  facta  recently  detsaled  in  the 
police  report*, 

Mr.  Cockburn  submitted  that  the  prosecution  must  fail,  inasmuch  as  the 
prisoner  was  a  partner  in  the  company,  and  thenfo^  oonld  not  b«  ehaiged 
with  Urceny,  or  steahng  part  of  liis  own  propeity.    The  leanied  counsel  eited 
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Klrend  cuei  where  the  uembets  of  bcoieftt  soeietiet  had  been'  itiiUUid  "for 
iMdilig-tt''p(Hrtioii  of  the  fohds,  ind:  m^  which  juries,  upon  the  Ihoto,  hifd re- 
turned terdieta  of  guilty,  which  had  afterwards  been  rcTersed,  nyMmthe  gromid 
that  the  parties  stood  in  the  position  of  co-partners,  baring  a  joint  interest  in 
the  fnndsy  and  therefore  could  not  be  convicted  of  stealing  their  own  property* 

Tbii  Ijeamed  Judges,  witfaont  hearing  the  AttDm^^Geneial  in  reply  to  the 
objetiinvover^mled  it,  upon  the  ^rowid  that  the  present  case  ditma*eiitira^ 
froBi  thuse  that  had  been  cited.  They  said,  it  appeared  to  tbeni  iftiat  where 
tibe.b6dy  of  proprietors  of  a  company  ioTested  a  portion  of  their  body  with 
thoipossession  and  maBagement  m  property  of  tfaii  description,  tliat  the  aoe 
ef  any  ]ikraoB,  notwithstanding  be  might  be  a  proprietor,  of  dispossessing 
persons  ia  that  positioB^ol^d  property  so  entrnsted  to  them,  amoomted  td 
Lnceny.!  The  «aae  woi^  ha^  been  difierent  if  the  property  had  been  laid  in 
the  company  generally;  but  here  it  was  alleged  to  be  in  the  peraonv  whose 
M^ea  were  mcntieBied*  and  they  were  clearly  otf  opimon  ttiat  this  was  suffix- 
aent'to^aa^port  the. elMm  of  larceny* 

Mr.  Justice  Cressweli  then  addressed  Ae  Atterney-6eneral,  and  said,  that 
this  point  of  law  being  disposed  of,  he  should  wish  to  feneiV'What  ;foeiS'4ie 
relied  upon  to  support  the  charge  in  the  indictment? 

The  Attorney-General  said,  he  considered  that  the  paying  in  of  the  cheque 
to  the  prisoner's  bankers,  and  the  erasure  of  the  entry  in  the  pass-book,  were 
stroqg^iMsts  for  the  eon^deration  of  the  jury. 

Mr.  Justice  Cressweli  remarked,  that  there  was  no  evidence  that  such  a 
(^eque  as  the  one  in  question  had  ever  been  drawn  by  the  Globe  Company,  or 
had  ever  been  in  existence ;  and,  after  some  further  disciiasiou,  said  be  would 
let  the  case  ^  the  jury  upon  the  count  for  stealing  a  piece  of  paper)  althougK^' 
St  the  same  time,  he  believed  his  ruling  would  be  wron^.  It  would,  however, 
be  the  means  of  carrying  the  question  before  the  new  Court  of  Appeal,  where 
it  would  be  disposed  of  without  delay,  if  the  jury,  upon  his  ruling,  ^ould  say. 
that  the  prisoner  was  guilty. 

The  juty  retired,  were  in  deliberation  more  than  an  boiu*,  and  then  returned 
mto  Court  imd  gave  their  verdict,  finding  the  prisoner  guilty  of  stealing  a 
piece  of  paper. 

Mr.  Justice  Cressweli  said  he  shpuld  reserve  the  point  as  to  the  suSicie^y 
elf  the  count  in  qiiestioi^)  for  consideration  by  the  Court  of  Appeal. 


COtoAEATiVE  ANALYSES  OF  THE  ANNUAL  PARUAMENTARV 
BKTCRNS  OF  SAVINGS*  BANKS  AND  FRIENDLY  SOCIETUES. 
Sbswoks  1849  AND  1850. 

Akqunts  q?  the  Assets  in  the  hands  of  the  Comiaksionen} 
t^meefe  theckdms  of  the  Trustees  on  20th  Nov.,  1848,  amd  20th 
Nor.,  1849,  and  increase  or  decrease  in  the  year  ended'  oii  the 
latter  day : — '  .      *    ^  • 


On 2ftaiNov.,  18497. . . ' £0,889,515  17    3 3  per  Cents Great  BritWi. 

1848....     9,608,263  17    3 „         , 


•  £381,250    0    0* 

-^ ■    M    ..     .       |. 
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„  X8tf....   16.734.121    7  10 


On»)t]xN0T.,1849....  1,031,088  13    7 31  per  Ce&ta h^UnL 

„            1848....  1.031,588  18    7......           „.       T 

Q»aWfcNpT.,1848....  28^.  0    0 E vjbeqoer QilU  ,••,  QmtJWtwi. 

pg    .  .     il849«M«  Nu.  ••*•••          I,        ••••••••          II 


IT 


De^reffe   .« 28^    0    Q. 


FUSXbtT  SOOUBTUttl. 
(MaQUiKoT.^1849....     £609,^00    0    O.,,*.*  3p€r CentB.. 
,; »48;,.7  •     518,600    0    0 , 


lacretie.t** 87,000    0    0. 


driiotiiTfOT.,  1849....     1,346^    0    0 81p«rCepts «... 

•    '  ^'  liiB..*    '4,944,800    ^    0 ,         

'J  .  OaBB  -iiilLANCS  UlflN^MTSI^       ' 

0»ltM]|ot.^lS49.. £398,774   8    1 

^         .184a ..«  232,832  17  11 


,'  ,\     .       ...  Infouuie  «4«^^«»4  •*..««  £96,041  10' 1   ■    -    . 

Thus  showing  that  the  excess  iu  the  sums  received  firom'iuid 
credited  to  the  Trustees  of  the  Friendly  Societies  by  the  Com* 
missionert,  beyond  those^Mdd  to  theibrtDer  by  the  latter^  during 
the  year  ended  2pth  Nov.^  1849;  viz.  £99^4^  \2s»  M.,  enabled 
the  Uommissioner^  to iiicriekse  the^iimbunt  ^of  stock  standing  in 
theif  naitifis  os  asootnt  of  stichTrtiBteeSy  by  the  sum  of  467,O0Q 
-#-5  per  Cental^  Great  Britain ;  and  that  the  produce  of  Sx^eque^ 
BQIs  paid  off,  viz.  £28^000^  and  also  the  batance  of  the  aujps 
received  imd  credited  in  excess,  from  and  to  the  Trustees  of  the 
Savings'  Banks  by  the  Commissioners,  beyond  thoM  pttdto  the 
former  by  the  latter,  in  the  year  ended  20th  Nbv.,  1849^  vis, 
jB466,517  7*'  9d.,  enabled  the  Commissioners  to  increase  the 
amount  o|  stocl^  standing  i^  their  names  on  aocoiu^t  of  auoh  tros- 
tee%by  the  sumof  £38i^350,3  per  Gents.,  Grait  Britaill*  - 

<  y^iaHi  DF  THE  AstBTs  in  the  hands  of  the  ConmiiaBioiitvi^ 
t»  OMet  the  ckkns  of  the  Trustees  on  ^Oth  Niyr^,.184&,l|ieS 
per  Cents,  and  the  3^  per  Cents,  estioiated  at  94^  wlp^oti  iyas 
rather  more  thftn,  the  fair  avei^e  price  of  those  stooka. on  uthaft 
dayi  shoving  the  defieieney  in  thevakie  of  4^iose  «Mt8.  -     ^^--r 

1>WI,««»     7....S  m  iT^illd  ) 

mraxbvr  soci&niB,  i  .  . 

'  S    2-'-fvi«CfP*»'--<^'»^»«**^}  £1.168^   4   ^  •         .     . 


itatalMtlittttaTtfiidMMttlfotfMtPVilM \.lg§BlmjUk'''^  k 
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OiiAii€fl>  OF.  TBM  TiiiTflirBjiB.  oTii  the  90lh  NoTettiWy  lfi49# 

SAVmOS*  BANKS. 

GbeatBrituA  £27,474,946  12  U 

IrWana.;;;.;;... ...:.,. ./.,.;.; „.»-  —  •.     hm,90i   9'  I 

•.    FRIEHW/T'SOCUETIBS. 

Great  Britain   .•.,* , m.»^,\.,     2,024,042  15    I 

feekiid^..-. #....... 4.^ ,......•         7^,2$8    r  ( 


SAVmOS*  BANKS. 

Gbeat  Britain  £27,474,946  12  H. 

IrWana.;;;.;;... ...:.,. ./.,.;.; „.»-  —  •.     I,22L5(H    9'  i 

•.    FRIEHW/T'SOCUETIBS. 

8 

Total  amount  of  the  claims  of  ths  Troitpes  ....:.  ,'..£30,802,831    6    4 
;  XotAlestimtedtraliieotftbeaiMttoltUeOoni&tDi^^nan  28,*lfi»,846  10    0 

TotaJ  estimated  de^9i«yc^  o^  20th  N9vejpber,  13^^    £2,642^986'  t?  ,ll 


Thus  showing  that  the  estima^  ^rahw  of  the  a^set9^i>,,tl\^ 
hands  of  the  ;Commissioneb/.oti/t$e  "2Dih  ^Nqycj^ 
meet  the  claims  of  the  Trusteesi  woaomiingUt£SQ,802,S3l  69*  4d,, 
was  £28^159,846  ai»-.Myrboi]«  Ajik6aiaiiln^  of  £2,642,985 
5^.  llrf.,  eren  vtdmng:  the  stock  at  as  faizk  li  pno0  bs  94  per  cent. 

The  interest  >e6otint  lietween  the  Uommissioners  and  the 
Trostees,  in  continuBfcioiE  of.  the  above^oapital  account,  shall  be 
given  in  m  subseqixent  numt)er.  .    .     ^ 


^^itm^\''j^       KpTABlWA. 


«ktMBeibry7<4o*6  \  ft"4  'V*"*  Hepor^  hi|s  beei^  ^wip^jwjiciiifiU  tfi  Priocc}  A&flrW 
«)i^'1hk#'ikpi^efl  "hi^'MBficatioll  that  the  full  eonfiftence  which  he  ba4 
ttpMd  ^3^  ln$titat^' hlis  ht^tt  Mty  jl^tiife^  Irt  tfaV  Mtilt  of  tfaei^. 
W»q»4fflUi  BvtBc^fitc^Desi^ii'ieBn  asitD  JhenoliMSlut^/bf  igUe  Qvi^Offf^ 

dbmMWtAlU^  ffiftti  to  ^  ttstiii  dt  ifae  atidit  dl^  tte  liccoaiitk'  df 
the  "it  Mailian  fini]^'  Batik^  boc^  $a  lh»  )teW«|^p»s'Ud  h^f  n^ao^  of 
hand-bills,  &c.,  about  the  middle  ^tii^  last  month,  appeared,  in  aeyeral 
m4W?igiyKirltf^  d9ybt^tfaenaBb«i(e3rWTh«[ttb«r6a¥itlis«' 

^^Wt^Mj^  petupqliM .  Awl  tQ,iq4uoa  th^jmaii  pf  .t^a  ^^Mt^t^ia  4mipii  tor. 
tr^tf&ffi&  ^di  to  thejj^ifmer  luftitutjoi^,,  priora  ftypur^d  ^  cwjwflijew 
<tf  *m^*YUralm  nia  oihb^  circumstances ;  and  aifi  suic^  a  proceeding  coaj^ 
'^wwiX4mi^^\CSc'ik^  mart  probably*  titt 

coQtniy,  as  %staiaa%  ^tauamitip'JtUa^  inioor  ilnstitutiOM,  it  wbh  ,4xiaMdeired  jui' 
additional  reason  why  the  Chancellor  of  the  Exchequer .  akould  ibrthwith 
dedsre  the  intentions  of  Her  Maieliy'ft  Gk^rei^melif-dn'Uiib  subject  of  ^ 
fotnre  smqrity  of  th^  SiVfit|ir  "Btek  dcp^ta* general^.  ||  wa^'aieeoidingly 
ftoiioanced  in  the  House  of  Commons,  on  the  22nd  Api0,(  .that  tfaef  bill  nur 
the  regulation  of  the  §kviiw|'rj^aak^  wmrid^be^roul^t  W  oif  th«j29th  A^ ; 
ud  ftom  the  statement  made  dt  Mji  D'Israeli  on  that  occaat&a,  it  is  expecti^d 
thaic^«aidi^nAle»ow>aBitioa'nritt  beH)ffered  to  it ;  but  if  there  is,  as  there  is,  a 
iiuveaifl^My  for  the  hvmd  fide  reapaii^WIHy  of' ffae  Government,  and  if  the 
^^'ISIS^^.I^  unde^inlietbfM^i^apiwwhiltlify  no^naougfat  to  object  to  endow 
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the  Ooyernment  with  the  utmost  powers  of  control.  It  is  clear,  however, 
that  party  spirit  and  self-interest  wul  be  but  too  busy  on  the  introdnction  of 
the  Bill,  to  endeavour  to  thwart  the  Government  in  their  intentions;  and  some 
▼eiy  sanguine  persons  connected  vnth  the  larger  Savings'  Banks  anticipate, 
from  the  stand  likely  to  be  taken  by  Mr.  D*  Israeli,  Sir  Henry  Willoaghby, 
and  others,  not  only  that  the  intended  Bill  of  Sir  Charies  Wood  will  be  with- 
drawn, but  that  the  opposition  of  that  party  an.  the  oocasion  may  even  be  the 
means  of  unseating  the  Russell  ministry. 

The  NetD  Savings  Bank  Bill  is  exciting  much  attention  in  the  provinces.  We 
hare  received  a  copy  of  resolutions  passed  at  a  meeting  of  the  Tnistees  and 
Managers  of  the  Warrington  Savings  Bank,  held  on  the  14ih  ultimo, 
which  states — 

"  That  inasmuch  as  the  Bill  contemplates  the  appointment  of  &  Treasurer 
who  shall  conduct  all  the  cash  transactions  of  the  Bank,  this  meeting  is  of 
opinion  that  the  imposition  of  liability  upon  the  Trustees  and  Managers 
under  such  conditions  is  unnecessary  and  unjust.*' 

*'  That  this  meeting  desires  to  express  its  opinion  that  the  fifth  clause  in 
the  Bill,  which  enables  the  Secretary  to  certify  the  transactions  of  each  day's 
business,  as  conducted  by  the  Treasurer  or  his  Clerk  or  Agent,  is  extremely 
Qbjectionable,  inasmuch  as  it  tends  to  place  the  management  of  the  Institution 
entirely  in  the  hands  of  paid  officers." 

Aris*s  Birmingham  Gazette  says: — "We  understand  that  considerable  ex- 
citement prevails  amongst  the  members  of  the  various  Friendly  Societies  in 
this  town,  in  consequence  of  the  proposed  reduction  of  interest  hitnerto  paid  by 
Government  on  their  investments,  from  £3  16s.  OJd.  to  £2  1 5s.  Of  course  it 
follows  that  if  this  bill  should  pass  it  will  involve  the  re-construction  of  the 
rules  and  tables. of  these  useful  Societies.  A  petition  has  been  already  adopted 
by  the  Birmingham  Provident  Institution,  wuich  is  the  largest  in  the  town, 
and  other  Societies  are  also  actively  engaged  in  opposition  to  the  bill. 

Savings'  Banks  for  Mechanics  Institutes. — Mr.  Chas.  W,  Bikes 
(of  the  Huddersfield  Banking  Company,  Huddersfield)  suggests  the  formation 
of  Savings'  Banks  in  connexion  with  all  the  Mechanics  Institutions  of  the 
kiojgdom ;  and  the  proposal  has  met  with  the  approval  of  a  large  number  of 
eminent  persons  wno  take  a  warm  interest  in  the  welfare  of  the  woiking 
classes.  Mr.  Sikes  has  farored  us  vrith  a  full  detail  of  the  manner  in  which  his 
plan  could  be  carried  out,  and  it  appears  to  be  excellently  well  adapted  to  |m>- 
mote  habits  of  frugality  and  prudence  amongst  a  large  ctass  of  the  community. 
Mr.  Sik^  deserves  much  praise  for  his  intelligent  exertions. 

A  Correspondent  ("  Cyonro  ")  suggests  that  we  should  publish  a  tabalar 
list  of  the  Savings*  Banks  in  the  United  Kingdom.  He  (and  those  who  wish 
to  obtain  such  a  list)  will  find  Mr.  Tidd  Pratt's  '  Summary  of  Savings'  Banks,' 
published  by  Clowes  and  Son,  London,  1 846,  supplies  the  information  reoiiired 
m  a  compact  form.  We  shall,  however,  probably  give  such  a  list  in  a  future 
number. 


Mr.  Cadogan  Williams  has  favored  us  with  a  letter  on  the  importanee 
of  "  Deferred  Annuities "  to  enable  the  working  classes  to  provide  for  the 
wants  of  old  age.  He  objects  to  the  present  Deferred  Annuity  (GovenweBt) 
Tables,  on  the  ground  "  that  they  give  a  price  which  is  more  than  tmwt  the 
amount  it  should  be."  If  properly  adjusted,  he  says,  "  the  scheme  of  Defeired 
Annuities  is  easy  to  carry  out,  and  is  not  open  to  fraud,  as  life  aasuraaee  is.*' 
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OFFICIAL  DECISION  ON  THE  PROPOSED  INCREASE  OF 
RAILWAY  TOLLS. 


In  coBBplianee  wiKh  an  ocder  «f  the  Hoase  of  CommoiiE.  dated  19th  Febniiuy, 
18JM),  tlie  OimiiMMkHiien  of  iUihrayB  were  directed  to  teport  their  opioioir  on 
any  Railway  Bills  introduced  during  the  present  seasiOD,  in  which  it  \»  pro- 
posed tp  raise  or  idter  the  rates  and  tolls  authorized  to  be  taken  under  existing 
As^A  of  Padiament.  Of  seven  Bills  of  this  class,  one  was  withdrawn,  and  the 
xwmttDing  siz^  ptomoied  by  the  Sondi  Yorkshire^  &ot,  (two  Bilk)  the  South 
"Wales,  the  Lancashire  and  Yorkshire,  the  Liverpool,  Crosby,  and  Southport, 
and  the  Great  Northern  Companies,  respectively,  have  been  accordingly  re- 
porteil  upon  at  some  length.  The  following  extracts  from  these  reports,  so 
far  as  they  appear  to  bear  upon  the  finance  oi  railways  generally,  or  trie  above 
^^mpanies  in  particular,  will  be  rc&d  with  much  interest  at  the  present  time: — 
_  '^  Un  receiving  the  order,  the  Commissioners  of  Railways  directed  commu- 
nications to  be  made,  requesting  statements  to  be  forwarded  to  them  oh  behalf 
of.  the  promoters  of  these  Bills,  of  the  grounds  on  which  it  was  proposed  to 
alter  the  tolls  authorized  by  existing  Acts  of  Parliament,  accompanied  by  an 
account  of  the  manner  in  which  the  capital  authorized  to  be  raised  by  the 

{Company  has  been  expended ;  an  account  of  the  trafiSc,  and  of  tiie  receipts 
berefrom*  during  each  of  the  last  six  months ;  an  account  of  the  expense  of 
working  that  traffic ;  together  with  a  statement  of  any  rent-charges  or  prefe- 
rential payments  secured  upon  the  profits  of  the  Company/'  kc  &c.  In 
rehearsing  the  various  grounds  for  application  for  revision  of  ijieir  tolls, 
tbe  Railway  Commissioners  state,  that  the  South  Yorksliire  and  Great  Northern 
aI^^K^a  "the  generally  acknowledged  facts  that  the  calculations  of  rsdlway 
profits,  universally  acted  upon  in  the  years  1845  and  1846,  were  erroneous, 
arising  from  railway  dividends  having  been  improperly  aided  by  capital." 
An^  11^  the  G^'eat  Northern  case,  that  tne  calculations  of  railway  profits  were 

trth^f  erroneous^  "  from  the  extent  of  traffic  of  those.pcrrods  of  excitement 
ving  been  relied  upon  as  regular  traflSc ;  and  that  the  subsequent  experience 
railways  generally  has  shown  that  the  low  rates  introduced  in  1946  and 
"1^646,  do  not  afford  anything  like  a  fair  return  upon  the  capital  necessarily 
expended  on  railways." 

'  ^The  eeneral  views  of  the  Railway  Commissioners  may,  perhaps,  be  be*t 
fathered  from  the  following  summary,  having  relation  to  the  Lancashire  and 
X  orkshire  Company's  application  for  an  increased  tariff. 
'*  From  the  statement  submitted  by  the  Railway  Company  for  the  considbr- 
^^of  tl^  Commissioners,  it  appears  that,  in  184  7^  which  was  the  first  entire 
h^ughout  which  the  existing  tariff  was  in  operation,  the  productive 
j  of  the  Company  was  jf  »^,6J^9,763,  and  the  gross  revenue  was  jr356,9535 
ucbi  after  deducting  all  expenses,  j|?l 42,756,  left  a  net  revenue  of  jff214,176, 
' '  r'at  the  rate  of  5.780  per  cent,  profit  on  the  expended  capital;  the  length 
a^  opened  for  public  traffic  at  the  time  bemg  64$  miles.  At  the  end  of 
1849,  the  productive  capital  of  the  Company  appears  to  have  been  j£!8,l  79,509, 
being  an  increase  of  121  per  cent,  upcm  that  of  1847  ;  the  mileage  of  railway 
yttflilliwiiig  \yt^  miles,  extjKisive  of  2^  opened  in  October  and  J%cedd)er, 
•|9I9>  being  an  lafcrotte  of  144  per  cent. ;  while  the  gross  revexne  had  become 
jf64^174>  bekig  an  increase  of  152  per  cent.  The  working  expenses  had^  in 
tbe  flwantMMi  iaereaaed  to  ^1^266,372,  or  by86  per  cent.,  and  the  net  jporente 
liid'MMHiiej^279,dd2,  baling  thefefore  only  moreased  30  per  cent. ;  and  it 
DOit  Hwfot»  yielda,  at  tbe  rate  of  but  year,  only  3.41  per  oent.  profit  upon 
the  productive  capital  of  the  Compai^*  Considering  that  the  Company  have« 
VOL.  X.  2  b 
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in  the  Btatement  of  their  reasons  for  this  sppliciiilion  for  an  incratsed  tsiifi 
set  forth  that  the  diminutiou  of  the  dividend  is  not  consequent  on  a  diminu* 
tion  of  traffic,  and  have  further  shown  that  the  expense  of  conducting  their 
traffic  has  decreased,  in  the  case  of  passengers,  from  9.13<;^.  per  passenger  to 
7.68d.,  or  21  per  cent.,  and  in  that  or  goods  from  2s.  Bid.  per  ton  to  2ir.  7M* 
per  ton,  or  2  per  cent. ;  and  considering  that  there  has  been  no  cause  for  the 
reduction  of  tolls,  and  therefore  of  ^ss  receipts  during  this  period*  upon 
the  main  line  of  the  railway,  compnsing  the  64|  miles  open  m  I847j  the 
Commifsioners  are  of  opinion  that  the  present  traffic  upon  the  main  line  of 
the  Lancashire  and  Yorkshire  Railway  is,  at  least,  sufficient  to  yield. the  same 
dividend,  5.78  per  cent.,  that  it  yielded  in  1847  upon  the  capital  expended 
upon  the  construction  of  that  portion  of  the  line. 

*'  From  this  consideration,  it  would  appear  that  the  present  {pecuniary  posi- 
tion of  the  Company  has  been  brought  aoout,  not  by  the  reduction  of  UiUA  by 
the  Act  of  1846,  but  by  the  investment  of  a  capital  sum  amounting  to  three 
times  the  capital  producing  revenue  at  the  end  of  1847«  in  181  miles  of  rail- 
way, of  whicn  lS7i  ^^^e  completed  and  open  for  public  traffic  at  the  end  of 
1848,  which  are  either  unprofitable  speculations,  or  the  companies  have  not 
had  sufficient  experience  fiilly  to  ascertoin  the  extent  of  the  traffiyc  upon  them. 
This  railway  had,  at  the  time  of  accepting  the  tariff^  in  the  Act  of  1846.  wbich 
also  conferred  powers  for  making  several  bi*anch  railways^  a  fuU  knowle^gp  of 
the  capabiUties  of  the  district,  their  main  line  having  been  in  operation  throug^h 
the  heart  of  it  for  several  years;  and  therefore  the  Commissioners,  consi- 
dering that  the  traffic  upon  the  main  line,  at  the  rate  of  the  present  tariff,  is 
sufficient  to  yield  a  profitable  revenue  of,  at  least,  6  per  cent,  upon  the  cf^ital 
expended  upon  it,  do  not  consider  that  the  Company  have  established  a  case 
for  the  repeal  of  an  Act  of  Parhament  which  they  obtained  and  accepted  with 
a  full  knowledge  of  its  conditions,  and  with  considerable  experience  to  assist 
them  in  forming  their  opinions  as  to  its  probable  workings,  and  therefore  do 
not  recommend  that  powers  should  be  granted  to  the  Company  to  increase 
their  existing  tolls. 

**  In  arriving  at  this  conclusion,  the  Commissioners  have  attached  every 
importance  to  the  consideration  that  the  tariff  should  be  so  fixed  as  to  give  a 
reasonable  return  upon  the  capital  invested ;  but,  at  the  same  time,  they  do 
not  conceive  that  the  public  usinp  and  supporting  a  railway  in  one  dk&ict, 
should  be  made  to  contribute,  by  high  fares,  to  the  provision  of  a  reasonable 
return  upon  dental  invested  beyond  the  immediate'  limits  a£  their  own  ^s- 
trict,  or  m  a  part  of  the  country  remote  from  them,  or  in  a  manner  from  which 
they  can  derive  no  possible  benefit ;  and  they  are  further  of  opinion>  that 
there  is  no  great  cause  for  apprehension  that  the  Company  will  be  driven  to 
resort  to  measures  of  stringent  economy,  by  which  the  public  oonvenienee 
would  suffer;  for  as  long  as  any  line,  or  part  of  a  line,  vidds  a  productive 
revenue,  it  appears  to  be  to  the  interest  of  the  main  body  of  |n?oprietors  t6 
maintain  ana  develope  the  traffic  upon  it,  so  as  to  produce  the  greatest  te- 
ceipts,  which  will  generally  coincide  with  the  amount  or  convenience  the  puUic 
can  reasonably  expect." 


DEPRECIATION  OF  RAILWAY  SHARES  DURING  THE  PRESENT 

YEAR. 

Taking  a  review  of  the  state  of  the  railway  market  for  the  last  three  moalb% 
Mr.  Miller's  circubu*  says,  that  at  no  former  similar  period  has  such  anamonnt 
of  loss  been  sustained  by  the  railway  proprietaiy.  Soase  imr  nkVntn,  from 
peculiar  circumstances  favourable  to  them,  have  kept  their  prioea  in  foe  shsre 
list;  but,  in  general,  the  depreciation  has  extended,  not  only  to  the  oripmd, 
bnt  also  to  the  guaranteed  flind  preference  shares  of  most  of  the  railway  cona- 
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omm  in  tlie  kingdmn.  The  following  note  of  the  prices  of  some  of  the  lead- 
mg  niltrayt,  u  lit  the  dlst  January  and  dOth  April,  vnH  place  this  snljeet  in 
^  clear  and  mtelligible  light : — 


PaM  Price  ftt>lat         Price  «t 

op.  January.  April  SO. 

jfM).  Aberdeen           ..  ..  <€11  10    0   j£9    0    0 

100.  Bristol  and  Exeter  ..  74    0    0 

50.  Caledonian         ..  ..  12  12    6 

£0.  Chester  and  Holyhead  . .  10  15    0 

25.  Dundee  and  Perth  . .  9    0    0 

225.  Eastern  Union,  A.  .  •  5    0    0 

25.  East  Lancashire  ..  11  10    0 


66 
7 
7 
7 
3 


25.  Edinburgh, Perth,and  Dundee   6  17  6       5 

100.  Glasgow  and  Ayrshire   . .        52  10  0     43 

25.  Gla^w  and  Greenock  . .        12  10  0     10 

22.  Great  Northern  . .         , .  8  17  6 

100.  Great  Western   ..         ..        70    0  0 

50.  Leeds  and  Bradford      . .      103    0  0 

50.  Leeds  and  Tbirsk  ..  9  10  0 

100.  London  and  North  Western  117    0  0 

100.  London  and  South  Western   69    0  0 
100.  Manchester,  Sheffield,  and 

Lincoln 19    0  0      13    0    0 

I€0.  Midland 45    0  0      32    0    0 

25.  North  British        ./        ,.     11  10  0        7    4    0 

25.  Scottish  Central    ..         ..     15  10  0      11  10    0 

20.  Shrewsbury  and  Chester  . .     14    0  0        8    0    0 

33|.  South  Eastern     . .         . .     20    5  0      13  10    0 

25.  York,  Newcastle,  and  Berwick  16  10  0      12    0    0 

50.  York  and  North  Midland. .     18  15  0      15    0    0 


0 
2 

0 

0 

0 

0 

4 

43  17    6 

10  17    6 

6    0 

51    0 

89    0 

6  10 

101  10 

58  10 


Fall  p«r  cant. 
In  Price  iliice 
Slat  Jannans 
j^21  14    9 
12    2    5 
43  11    3 


34  17    B 


22 
40 
39 
24 


16    8 
13    0 


5 
0 
7 
3 
7 
0 

32  7  10 

27  2  10 
13  11  10 
31  11  7 
13  4  11 
15    4    4 

31  11  7 

28  17  9 
37  7  10 
25  16  1 
42  17  2 

33  6  8 
27  5  5 
20    0  0 


Thia  table  shpw^,  better  than  anv  reasoning,  the  severe  distress  which  the  rail- 
way interest  is  suffering,  and  toe  enormous  amount  of  loss  sustained  by  the 
l^oprietaiy  witlun  the  last  three  monUis  j  greater,  it  is  belicFed,  than  during 
any  former  similar  period  in  the  history  of  railways. 


LANOASfflRE  AND  YORKSHIRE  RAILWAY  COMPANY. 
The  followmg  are  the  principal  features  of  the  accounts  of  this  Company 
tot  the  half-year  ending  31st  December,  1849  :— 

€APITAI«  ACCOUNT. 
Paid.  Received, 

fitoek  inJand  and  works^oom-  Calls  on  shares 

jniaed  in  68}  miles  of  rail- 
way, and  16  of  canal         .  •  £4,529,498 
Plant  for  all  tide  Unes           .  •       899,411 
Branches  open,  tis.,  83} miles    2,929,389 
lines  in   progress:   tiz.,   19 
miles  2,268,356 


Oldham  Alliance       •« 
JAterpwA,    Manehester,   and 

Newcastle     •• 
Share-purchase  account       . . 
Iferdi    tJnion    constmction- 

aeedunt  ^^  « •       •  •       •  • 
Preeton  A  Wyre  eonstmetion- 


Preston  and  Wjre  purchase* 
aeednnt        •  •       •  •       •  • 


17,992 

13,741 
118,159 

8,563 

15,370 

24,000 


£10,818,479 


Ditto  in  anticipation  • . 

•  • 

66,205 

Bonds    covered    by 

shares 

created         •  •        •  • 

•  • 

65,000 

Mortgages  coTered  bj 

shsiea 

created 

•  • 

1,299,781 

Mortgages  not  cowred  by 

shares  created        •  • 

•  • 

1,246,976 

Lancaster  and  Carlisle  shares 

per    London    and 
Western      ••       •» 

North 

•  • 

21,702 

£10,722,369 

Balance       •• 

•  • 

96,110 

£10,818,479 
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Of  the  capital  actually  expended,  it  is  estimated  that  the  total 

.  amount  chargeable  on  revenue  to  the  3l8t  December  last  u   . .  jf8,fS99«310 

Total  charged  to  dOth  June,  1849 7,156,207 

Additional  capital  brought  against  capital  in  the  past  six  months  jf  1.544,1 03 

Referring  to  the  financial  statement  of  I^orember,  1848,  the  estimated 
ultimate  outlay  was  stated  at  £\  1,412,643,  exclusive  of  the  leased  lines.  This 
estimate  having  been  revised,  the  Directors  now  compute  the  future  espea* 
diture  at  jC11,897>000;  or,  after  sundry  deductions  for  land,  &€.^at  sbout 
jfl  1,760,000. 

An  ample  statement  is  given  of  the  capital  authorized  and  raised  to  the  31ft 
December  kst,  by  which  it  ajppears  that  a  balance  of  £3,153,379  remain 
unexhausted,  out  of  a  total  or  j£  13,854,045 ;  this,  however,  is  exchnive  of 
additional  capital  of  companies  ultimately  to  be  amalgamated,  viz.,  the  OMhsfli 
Alliance^  and  the  Manchester  and  Southport,  amounting  to  jC908,300. 


RBVBNUB  ACCOUNT. 


Paid. 

Loeomotive  power       ••        ••  £39,653 

Coaching  charges       • .        •  •  18,049 

Merchandise  ditto       ..        ..  34,886 

Maintenance  of  way   . .        .  •  14,952 
Manchester,  Bolton,  &c.,  Canal 

charges          901 

Oeneral  charges          ..        ..  6,886 

Compensation 2,613 

Total  Working  Expenses  . .  £116,940 
Rates  and  taxes          .  •  £8,263 
Passenger  duty           . .    2,897 


Total  .Disbursements 
Depreciation  and  replacement 

allowance 

Interest  on  loans,  at  £4  18s. 

per  oent  per  annum 
Ditto  oki  guaranteed  shares,  at 

£6.  per  cent,  per  amium     • . 


Balance  . 


11,160 

£128,100 

27.787 

33,589 

23,824 

213,300 
66,379 

£279,679 


Dividends  declared :  viz 

MaachMter  and  Southport,  at' 

1  per  cent,  per  annum     • , 

Lancashire    and    Yorkshire 

Fifths,  at  1  per  cent  per 

annum        

Oeneral  shares,  at  3  per  cent 

per  anniun  ••        ••        •«. 

Balance  to  next  accQunt* 


£88,392 


Tra£Ss^Pas8engers,  &e. 

Ditto,  goods.  Sec 

Manchester,  Bolton,  and  Buiy 

Canal.... 

Rfuts    .:        

N.B.  This  aocount  indadea 
all  the  lines,  except  North 
Union  and  Preston  and  Wyre, 
under  lease. 


£125.00 
lS0,4tt 

8,371 

^11 


tmfif9 


Balance 

Ditto  iMt  half-year 

86,396 

2,996 

•• 

ism 
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Communtrattons; 

7b  the  Editor  of  the  Bankers'  Magazine, 

BILLS  DRAWN  ON  STAMPS  OUT-DATED. 
If  the  Editor  of  the  Bankers*  Magazine  will  be  kind  enough  to  answer  the 
following  question  in  his  next  number,  he  will  much  oblige 

B. 
Is  n  bin,  bearing  date  before  the  date  of  the  stamp  on  which  it  is  dravm^  a 
legal  document? 
ilfoy  Id/A,  1850/ 

[Post-dating  an  ordinary  bill  of  exchange,  so  as  to  render  it  of  a  longer 
date  than  the  stamp  will  cover,  invalidates  the  bill ;  but  there  is  no  illegahty 
in  ante-dating  a  bill,  provided  it  have  the  proper  stamp  for  the  date  given  to 
it.  Unstamped  bills  or  notes  issued  by  bankers,  under  9  Qeo.  IV.,  c.  23; 
must  not  be  post-dated.  We  think  the  bill  in  question  a  legal  document ;  but 
there  may  be  collateral  points  connected  with  the  transaction  in  which  the 
question  of  date  may  be  important,  and  then  the  date  on  the  stamp  may  have 
acme  effect  in  correcting  any  misrepresentation  made  in  the  date  on  that  bill, 
—Ed.  B,  M,'\  ^_^^^_____^___^ 

BANKERS  ACCOUNTABLE  FOR  SUMS  RECEIVED  AS  AGENTS 
FOR  THEIR  CUSTOMERS. 

Sir,— Will  you  obU^  me  by  answering  the  following  questions  in  the  next 
number  of  your  magazine  :-— 

1st.  A  gentleman  wishes  his  banker  to  send  one  of  his  clerks  to  receive  and 
bring  home  the  rents  from  his  estate,  a  distance  of  some  fourteen  or  fifteen 
miles.  Is  the  banker  liable  to  the  risk  after  his  clerk  has  reeeived  the  money 
and  given  a  receipt  for  it  ? 

2nd.  If,  instead  of  placing  the  money  to  account,  he  gives  a  bill  or  bills  at 
a  certain  number  of  davs  to  run,  in  exchange  for  the  cash  received,  is  the  * 
transaction  to  be  considered  as  closed,  and  the  banker  to  run  all  further  risk? 

Tours  respectfully, 

Derby,  6M  Apnl,  1850.  A  BANKER'S  CLERK. 

P.S. — I  perceive,  from  your  last  number,  that  you  consider  the  customer  of 
a  bank  to  be  responsible  for  any  loss  that  may  occur  from  the  transmission  of 
cheques  by  post,  provided  all  due  care  has  been  taken  by  the  banker. 

1^1  St.  This  question  involves  a  point  of  much  interest  in  the  practice  of 
banking;  and  as  it  has  been  recently  discussed  in  the  courts  of  law,  we  shall 

S'  Fe  the  case  in  which  it  arose  at  length.    The  case  in  question  is  that  of 
eMUe  V.  Davidge,  18,  Law  Journal  Reports  (C.  P.)  7-    It  was  an  action 
brought  by  bankers  to  recover  a  sum  of  money  from  the  sureties  of  their 
derk«  which  sum  the  clerk  had  lost  after  having  received  it  at  a  rent  audit ; 
and  unless  it  was  lost  in  the  course  of  the  discharge  of  his  duty,  within  the 
meaning  of  the  bond  his  surety  had  given,  it  could  not  be  recovered.     The 
facU  were  ak  follows  5— Chidlev  was  a  clerk  in  the  National  Provincial  Bank 
at  Bideford.    In  April,  1847,  Mr.  Dayman,  a  cuitomer,  wrote  to  the  nuinagcr 
of  the  bank,  to  send  over  a  trustworthy  person  to  Slowford  Farm,  near  Mem- 
bury,  about  eleven  miles  from  Bideford,  on  the  6th  of  May,  being  hw  rent-day, 
to  receive  the  money  which  was  to  he  then  and  there  paid  by  his  tenanU, 
Tbe  National  Provincial  Bank  had  sent  a  man  each  rent-day  for  the  last  three 
yeazs  to  receive  the  money  from  Mr.  Dayman.    According  tothe  orders  of  the 
manager  of  the  bank,  Chidley  went  on  horseback  to  Slowford  Farm.     He 
arrived  there  about  three  o'clock  on  the  5th  of  May,  dined  with  Mr  Dayman 
and  the  tenants,  and  received  from  Mr.  Dayman  the  aum  ot£^47  !«.,  which 
he  placed  in  a  canvass  bag  in  his  great  coat  pocket,  and  started  to  return  to 
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Bideford  abont  teren  o'clock  in  ilie  ereokf •  About  cighl  oVbck  be  mp* 
petted  at  Slowfmrd  Farm,  where  the  rent-day  bad  been  held,  and  atalad*  that 
after  riding  about  two  mUet  and  a  half,  he  found  the  flap  of  hi*  coat  had  given 
way,  and  that  the  pocket  containing  the  bag  of  money  waa  eatirdiy  loit. 
Search  was  made^  bnt  no  trace  of  the  money  could  be  found.    It  wai  proved 

Sthe  defendant,  and  the  jury  found,  that  it  waa  not  the  custom  in  the  West 
England  for  iMmkers  to  send  for  money  into  the  country.    The  expense  of 
:  a  hone  to  send  a  man  over  to  Slowford  Farm  was  always  sbaigea  sgainst 

k,  and  paid  by  him.    The  baaken  had 


Mr.  Dayman  in  his  account  with  the  bank, 

paid  the  sum  so  lost  to  Mr.  Dayman.  The  plainttifir  had  a  verdict,  it  being 
reserved  to  tbe  defendant  to  more  to  enter  a  nonsuit.  A  motion  for'thst  pQr> 
pose  was  made. 

The  arguments  used  will  appear  by  tbe  judgment  of  the  Cmati,  miiA  trss 
delivered  against  the  application,  in  the  foUowmg  terms  :— 

'^The  court  are  of  oinnioo,  that  there  n  no  ground  for  a  luk  in  this  esse. 
The  points  on  which  it  is  moved  are,  first,  that  the  wefApt  of  the  naney  by 
Chidley  was  not  a  receipt  in  the  course  of  his  emph^ment  m$  deric  to  fte 
banking  company.  We  think  that  this  is  not  a  eoireet  riew  of  the  htti  pre* 
aented  oy  the  evidence.  The  sending  over  a  derk  to  receite  monejr  liMaths 
customer  in  the  country,  was  merely  giving  an  extra  aceommodatiett  Ho  MKh 
customer;  and  mooey  paid  to  the  clenc  under  those  eireumstanoes,  was  Jvrt 
tbe  same  thing  as  if  one  of  tbe  partners  in  the  bank,  or  tbe  manager,  bad  gone 
and  received  the  money  himselr.  There  may  be  various  vrays  of  paymg  menej 
over  to  bankers  besides  the  common  mode  of  paying  it  oyer  tbe  counter,  la 
this  case  tbe  plaintifis,  by  tbe  hands  of  their  cieik,  received  the  money  si 
bankers ;  they  held  it  as  bankers,  to  be  applied  as  bankers  in  the  same  way  ss 
many  former  receipts  from  Dayman.  It  is  true  the  jury  haye  found  tiist 
bankers  at  Bidefora,  and  in  the  neighbourhood,  do  not  generally  send  for  the 
noney  from  their  customers  in  the  countiy ;  still,  if  they  choose  to  givettii 
accommodation,  there  is  nothing  to  prevent  them,  and  a  veceipi  in  Hit  cMdOiy 
by  a  person  in  their  employ,  is  no  less  a  receipt  by  them  m  baaken  k^ 
eonrse  of  tiieir  busmess. 

*'  The  next  point  made  is,  that  the  money  was  not  tbe  money  of  li»%aiilMks 
when  it  was  lost,  never  having  been  received  by  them,  bnt  was  the  In^n^  of 
Dayman,  in  whose  employment  Cbidley  was  at  the  time  of  die  recdpt*  nst 
is  yeiy  much  the  same  question  as  the  former — did  Chidley  recdve  tde  vUmtf 
as  derk  to  the  banken  ?  The  court  say,  he  did  receive  It  as  their  deil^  md 
tker^ore  it  was  received  and  must  be  accounted  for  by  the  balkkern^ 

This  case,  and  the  language  of  the  court  in  giving  judgment,  aeems  to  p^f^ 
the  Question  put  by  our  correspondent,  and  to  leave  no  doubt  that  tbe  laakef 
is  liable  to  tbe  risk  after  his  derk  has  reedved  the  money  and  giywi  i  i^see^ 
for  it. 

Perhaps  it  may  be  added,  that  if  it  were  otherwise,  tbe  aet  of  aendlagadal 
would  be  no  benefit  to  the  customer. 

2.  We  do  not  onite  understand  the  last  question.  We  do  not  see  wliat  mk 
tbe  banker  runs  by  giving  his  bill,  or  that  of  his  derk's,  for  caab  sltcsdy 
recdyed.--£D.  B.JI' 


CHEQUES  LOST  IN  TRANSMISSIOK  BT  POST* 

Sir, — In  reference  to  your  remarks  on  a  letter  in  yomt  April  L  ^ 
the  subject  of  *^  Chcaues  lost  in  Transmission  by  Post,"  do  yotH  obtY- 
that  there  is  a  general  understanding,  that  the  banker  und^taku  A»*tk& 
of  conveyance,  unless  he  explicitly  states  the  contrary,  and  tiiat  a  jaejt  if 
i^pealed  to,  might  so  decide? 

Your  obedient  seryant,  %  K 
[We  do  not  think  there  is  any  such  undentanding.    We  adhere  to  our  nnnet 
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opbdoii.  In  bH  cates  mi  Ihe  tvaiuttmcioii  of  monef  by  pott,  where  express  or 
iait>lifd  4siec^oas  lure  been  given  for  thst  mode  of  transmission,  it  has  been 
held,  the  sender  is  not  responsible  for  the  acts  of  the  Post-office,  who  are 
pnblicservaats^^ED;  BM.j 


INTE&B8T  ALLOWED  BY  THE  SCOTCH  BANKS. 

Sj[b,t— In  yonr  M^y  number  I  observe  that  two  of  your  correspondents,  the 
one  'f  A  Subsenbei;,'*  and  the  other  "An  Agent  of  one  of  the  Banks/'  question 
the  accuracy  of  one  part  of  the  statement  in  the  previous  number  of  the 
Bunktrg*  M^gwM,  regarding  the  rute  of  interest  given  by  the  Sootch 
Banks. 

I  woukl  aimply  reiSsr  these  gentlemen  to  the  advertisement  (which  appeared 
in  the  newspapers)  ismei  by  thest  four  Banking-houses  themselveSp  and  not 
yet  publicly  recalled,  as  affording  ample  proof  of  ihepeifect  correctness  of  the 
notice  which  appeared  in  your  Magazme. 

Your  first  correspondent,  "A  Si2>8criber"  (an  Edinburgh  one,  I  guess,  from 
hii  Btyle)jt  i^pears  to  be  the  more  candid  of  the  two,  although  he  calls  yours 
"a  ipenal  mode  of  stating  the  case,"  and  offers  an  "  explanation  and  correcbon." 

The  fiicta  of  the  case  are  simply  these : — ^the  four  banJdng-houses  named  in 
jQvx  Magwne  attempted,  at  the  commencement  of  the  present  year,  to 
introduce  into  Scotland  a  new  system  of  reckoning  interest  on  current  accounts, 
by  nhich  the  depositors  of  money  would  be  deprived  of  a  large  portion,  and  in 
iBsay  instaBcen  nearly  the  whole  of  the  interest  they  had  been  accustomed  to 
receive. 

The  ixmovKtion,  hitherto  unheard  of  in  this  country,  was  resisted  by  the 
nMrosntile  community  of  Glasgow;  exposed  from  week  to  week  in  The 
MerctmtUe  Advertiser  of  that  city,  until,  in  Glasgow,  the  new  project  waa 
"abandoned  after  a  month's  trial,"  as  your  correspondent  remarks.  Notices 
to  that  effect  were  afterwards  posted  in  the  Glasgow  Branch  Offices  of  Uiese 
lour  hsi4(%  but  not  until  after  they  had  lost  many  of  their  best  accounts. 

With  r^ard  to  vonr  other  correspondent,  "  An  Agent  of  one  of  the  banks 
asiaed/'  he  must  be  well  aware  oi  the  perfect  accuracy  of  the  statement  in 
jQwr "  Sfotesof  thelMbnth,"  and  aware  also  that  it  is  quite  in  accordance  with 
thc^  advertisement  issued  from  the  head-quarters  of  the  banking-house  for 
which  he  kimaell  acta  as  an  agent,  no  doubt,  at  one  of  the  numerous  branches 
in  the  .oountey.  Hia  IsAonic  bluntness  at  once  points  out  his  occupation. 
"  This  is  a  miiitake,"  he  saya*  Now,  sir,  I  am  quite  satisfied  it  was  no  mistake, 
and  that  such  a  remark  coming,  as  it  apparently  does,  from  an  agent  of  one  of 
these  banks,  can  only  prove  that,  whilst  the  new  regulations  were  in  foroe 
vhni^  yoor  "Notes  of  the  Month"  were  wiitten^  they  are  now  happily 
rescinded  at  the  branch  of  the  bank  over  which  this  gentleman  presides. 

I  bavi^  already  said  that  the  innovation  was  first  resisted  effectually  in  the 
cokwns  of  the  Glaegow  Mercantile  Advertiser,  in  which  city  the  ifwovation 
was  first  abandoned;  it  was  shortly  after  abandoned  in  Paisley,  and  in  several 
other  towns.  I  am  delighted  to  hear  that  the  attempt  has  failed  with  your 
corresponding  bank  Agent  also.  It  is  now  my  belief  that  these  four  "leading^ ' 
banks  have  oeea  cvmpeOed  to  tIkseoAon  the  new  project  in  evezy  town  where 
there  is  n  competing  establishment. 

^ut  it  still  remau^  a  question,  if  parties  keeping  accounts  with  any  of  the 
four  banks  referred  to,  will  be  legaUg  entitled  to  demand,  at  the  expiry  of  the 
yesr«  the  accustomed  interest  upon  all  monies  lodged  in  the  current  accounts 
kept  in  the  numerous  branches  of  these  four  £dim)ur^h  banking-houses,  who 
rsshly  iifued  the  still  vnrecaUed  advertisements  which  took  the  people  of 
Sootisnd  by  surprise;  who  looked  upon  it  as  a  scheme  got  up  for  the  purpose 
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of  retainiiig  annually  in  the  coffers  of  these  ettabliahmeiits  thousands  and  teos 
of  thousands  which  bad  hitherto  been  paid  as  interest  due  to  the  dsfnakors. 
Happily,  however,  the  distasteful  project  was  not  followed  by  the  other 
banking  companies,  and  it  is  now  looked  upon  as  fiuaiiv  abandoned;  atfd  i 
trust  tlie  pnbUc  will  not  be  deceived  in  takin<;^  this  view  of  the  sul^eet. 

This  subject  is  of  too  serious  a  nature  to  cause  "  a  smile"  in  the  faoe  of  your 
Bank  Agent  j  he  could,  however,  well  afford  to  "smile"  at  hearing  it  said  that 
*'  the  fine  new  banks  "  have  been  built  out  of  unchiimed  money,  when  he  and 
the  public  are  alike  ignorant  as  to  whether  the  sums  expended  in  eB<tetinff 
these  buildings  are  or  are  not  placed  to  the  debit  of  numerous  dead  and 
now  unknown  depositors  of  money ;  but  certain  it  is,  that  rery  large  suna  of 
unclaimed  money  remain  in  the  possession  of  several  of  these  old  banking- 
houses,  and  na  account  whatever  is  given  to  the  public  of  snob  moneys. 

I  am,  Sir, 
AN  OLD  BANKER  AND  TRUE  SCOTCHMAN. 

MafBth,lS50, 

P.S. — I  find  the  following  paragraph  in  the  Commercial  Report  of  the 
Olasgow  Mercantile  Advertiser  for  this  week  : — 

"  In  the  dissolution  of  the  Commercial  Exchange  Company,  we  witness 
another  instance  of  the  folly  of  innovations  in  our  banking  system.  It  matters 
not  whether  the  innovation  be  such  as  to  allure  the  public,  by  holding  out  the 
prospect  of  double  interest,  or  to  deprive  them  of  tha  oridinaiy  bank  rate  of 
mterest, — they  have  signally  failed." 

[We  did  cot  expect  that  our  brief  notice  of  the  proposed  (but  now  abandoned) 
alteration  in  the  Scotch  system,  of  allowing  interest  on  deposits,  woidd  haTe 
excited  so  much  attention.  We  were  led  to  insert  it  chieflv  in  eonsequotlce  of 
the  following  statement  of  the  manner  in  which  the  alteration  bad  been 
received  in  Scotland,  and  which  appeared  in  the  journal  above  refetMd  to. 
The  Editor  said: — 

*'  In  our  commercial  report  last  number,  we  noticed  an  atlempt  on  the  part 
of  four  leading  banking  establishments  in  Edinburgh  (having  branches  in 
Glasgow),  to  introduce  a  new  mode  of  reckoning  interest  on  current  aeeounts 
kept  with  these  banks,  an  innovation  exceedingly  dietastrful  to  the  wkok 
trading  ewMmmity^  not  only  in  this  city,  but  throngfaout  the  country.  We 
have  since  conversed  with  many  of  our  mercantile  friends  respeclmg  the 
change  which  is  not  only  proposed  but  actually  adopted  by  these  diaitered 
banks,  and  we  do  not  find  two  opinions  on  the  subject — U  is  universaify  09t^ 
demned:  yet,  strange  to  say,  not  one  of  the  political  newspapers  of  ^e  day 
has  had  the  courage  (so  far  as  we  have  observed)  to  expose  the  giaring 
ine^ality-'— we  had  almost  said  the  injwtice — of  this  attempt  to  introdnce^  in 
an  insidious,  underhand  way,  a  system  hitherto  unknown  in  Scotland,  jM^ 
fessing  to  allow  the  former  rate  of  2  per  cent,  interest,  expeetin[|[,  no  dmiy 
that  nineteen  out  of  twenty  of  their  unwary  customers  will  not  discover  until 
the  end  of  a  twelvemonth  (when  their  accounts  come  to  be  squared,  and  the 
interest  calculated)  that  instead  of  receiving  interest  at  the  rate  of  2  per  cent, 
they  are  paid  probably  l-8th  or  I- 16th  of  a  per  cent,  interest ! 

'*  In  the  example  we  gave  in  our  '  Commercial  Report'  of  last  numbd',  we 
made  no  exaggerated  supposition ;  we  might  have  gone  much  farther.  Su^ 
posing  a  par^  to  have  made  heavy  payments,  and  drawn  largie  snms  fnm  Ins 
account  with  one  of  these  banks  at  the  end  of  last  month,  leaving  a  balance 
only  of  j6!100  in  his  account  on  the  1st  of  January  current:  on  ue  Snd^  lie 
may  have  lodged  jfl 0,000,  and  he  continues  to  lodge  large  sums  every  week 
until  the  27th  proximo,  when  he  again  draws,  leaving  jiflOO  at  the  credit  of 
his  account,  he  will  receive  no  interest  upon  the  large  sums  at  the  credit  of  his 
account  for  nearly  two  months^  but  will  be  allowed  interest  upon  the  smutU  mm 
of  j&'lOO,  and  so  on  till  the  end  of  the  year,  when  he  finds,  to  his  groat  i 
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ficsLtioD,  the  bmik  gives  him  Httle  or  no  interest  at  all.  A  tntitee  it  placed  tn 
a  ttUl  worse  position,  for  he  ha*  to  pay  the  interest  at  the  rate  of  2  per  ee&t., 
aimoiinced  by  these  banks,  whiUt  he  does  not  receive  it, 

*'  We  will  be  very  much  surprised  if  our  local  banks  follow  the  example  of 
the  chartered  companies  on  this  occasion.  So  far  as  we  can  learn,  the  oank- 
in^  companies  in  Glasgow  do  not  intend  to  adopt  this  novel  and  distasteful 
mode  of  doing  business.  The  Glasgow  Herald  of  yesterday  aays, '  We  beUeve 
it  will  not  be  followed  by  any  other  bank  in  Scotland/  It  is  oar  belief  that 
the  baaks  referred  to  will  either  lose,  in  course  of  time,  their  best  accounts^  or 
tbey  will  be  obliged  to  rescind  the  ill-digested  resolutions  so  rashly  adofitod. 
We  ean  asanre  them  tliat  their  scheme  is  very  ill  received  by  the  yrho]»  trading 
csooimimity,  who  can  well  understand  that  a  lower  rate  of  interest  migr  m 
looked  for  when  money  has  become  plentiful,  but  who  cannot  understand  why 
they  should  not  be  paid  tipoa  cdl  their  deposits  the  rate  of  interest  professed 
to  be  given." 

The  discussion  thus  excited  by  the  paragraph  referred  to,  will  no  donbt  be 
read  with  interest  by  our  EngluSi  readers. — Ed.  MS."] 


CUTTING  COUNTRY  BANKERS'  NOTES. 

SiR,-^9inee  the  introduction  of  the  penny  postage,  the  amount  of  conntry 
bank  notes  retired  in  London  has  greatly  increased.  This  has  arisen  from  parties 
who  have  payments  to  make  in  London,  sending  up  notes  cut  in  halves  by  two 
aueeeasive  posts,  in  order  to  save  banker's  commission.  As  an  instance :  the 
other  day  I  paid  a  cheque,  J^600,  in  our  notes,  which  I  expected  to  have  re- 
ceived from  the  other  bank  in  our  exchanges — but  no  such  thing :  about  a 
week  i^r,  they  came  back,  through  our  London  agent,  all  cut  in  halves.  I 
was  the  more  disgusted,  because  JtSOO  of  the  amount  was  in  new  j^flO  notes, 
aeni  out  for  the  first  time.  The  result  of  this  was,  that  we  were  injured  in  our 
property  by  the  cutting  of  the  notes,  and  the  other  bank  cheated  out  of  their 
commission.  I  rather  think  I  could  have  demanded  compensation  for  the 
cultiag  of  the  notes  if  I  had  felt  so  disposed ;  for  I  recollect,  several  years  ago, 
thC'Bank  of  Scotland  made  the  late  Mr.  Maberly  pay  them  for  a  similar  ofi*ence. 
He  ot  first  resisted,  but  the  courts  of  law  made  him  pay  for  the  mutilation. 

1  brieve  the  object  of  making  notes  payable  in  London  is,  to  gi?e  facility  to 
oieulation  beyond  the  district ;  but  the  amount  of  such  circulation  must  be 
very  valueless ;  besides,  the  introduction  of  banks  with  branches  supersedes 
the  oeeessity,  if  it  can  be  termed  so. 

.Neither  the  notes  of  the  Scotch  banks,  nor  of  the  English  banks  m  the 
Bortb,  are  payable  in  London.  I  think  the  other  EogUsh  banks  would  find  it 
to  their  advantage  to  adopt  the  same  system. 

A  MANAGER. 


POLICY  OF  ASSURANCE  ON  LIFE  OF  A  BANKRUPT— ASSIGNEES' 
CLAIM  THEREON. 

SiBir^Observing  your  remarks  on  Life  Policies,  I  beg  to  state  a  case  :-— 
A.  insured  his  life  for  jC600,  and   paid  several  premiums  thereon ;   the 
polii^  fo  which  he  deposited  with  his  bankers,  with  a  letter  stating  that  they 
aboold  hold  it  as  a  security  for  the  sum  owing  by  A.  to  them. 

A.  subsequently  becomes  bankrupt,  and  obtains  his  certificate.  The  banker 
ooMiders  he  has  a  ri^ht  to  dispose  of  the  policy,  and  requires  the  assurers  to 
inform  him  what  is  its  value ;  the  official  assignee  expecting  the  banker  to 
g^ve  up  the  policy,  or  to  dispose  of  the  same  prior  to  proving  the  debt  dae  by 
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the  bankrupt  The  banker  having  ascertained  its  value  as  above,  offers  it  to 
A.  the  bauKTUpt,  who  pays  the  amount,  and  receives  the  policy  back  a^in. 
A.  since  has  paid  several  premiums  thereon.  Queryy  under  the  existing  law, 
bow  is  A.  situated  in  respect  of  this  policy?  And  can  hia^  executors  claim, 
and  obtain  the  amount  of  the  said  pohcy  on  his  death  ?  What  in  this  case  is 
needfid,  A.  not  havbig  by  deed  assigned  the  policy  to  the  banker,  nor  the 
banker  to  him  back  again  ?     What  would  you  advise  ? 

Notice  in  your  ne^  will  oblige  yours, 

A  CONSTANT  READER. 

AprU25ih,lB50. 

[We  think  the  legal  interest  in  this  pdliey  passed  to  the  assignees  6fk,i 
but  they  would  probably  be  emnpelled  to  repay  the  amotmt.  A.  paid  the 
bankers  for  it,  ana  the  premiums.  We  Aould  yeeonmiend'  some  arrangemettt 
to  be  made  with  the  assignees,  in  order  to  remove  all  difficultiite  heredter.-^ 


THE  UNITEiy  GUARANTEE  AND  LIFE  ASSURANCE  COMI^ANT. 

A  Correspondent  sends  us  the  following  account  of  the  objects  of  this  Com- 
pany, from  which  we  are  glad  to  find  that  the  pnncdpleaf  GKuoiinfteeAMtiraiice, 
to  which  we  referred  in  a  leading  article  last  month,  is  gradually  extending  its 
influence: — 

*'  The  Company  has  been  established  for  extending  the  principle  of  Public 
Guarantee,  by  combining  with  it  the  beneficial  advantages  of  Assurance  oa 
Life,  in  addition  to  the  transaction  of  Guarantee  and  Life  Assurance  business 
separately.  The  former  is  effected  by  granting  two  policies — viz.,  for  Guarantee 
and  Life  Assurance,  at  one  premium.  The  peculiar  and  novel  application  of 
the  joint  system  affects  so  materialljr  the  interests  of  those  emplovea  in  banks, 

Subuc  companies,  and  all  other  institutions  in  which  security  is  demanded  for 
delity,  ana  those  of  employers  generally,  that  an  illustration  of  the  advsn- 
tages  ma?  be  briefly  exemplified. 

"  BjT  tne  ordinary  system  of  a  Gunnmtee  Company,  a  young  man  appointed 
to  the  junior  derkship  in  a  banking-hpuse  is  required  to  psQr  10^.  per  ce^u,  for 
the  amount  of  guarantee  or  security  to  his  employers,  in  Londcm 'baiBidn^ 
houses  the  amount  of  guarantee  is  j&l,0(K),.  consisting  of  j£bO0  ftom  m  pnvate 
surety,  and  if500  from  a  public  company.  For  the  latter  he  baa  to  p^jr 
annuallv  £2  lOs,;  but  if,  by  the  principle  adopted  by  the  United  OvnmNtoe 
and  Life  Assurance  Company,  he  were  to  take  out  a  guazsoEitee  fokey  ior 
JS500,  and  a  life  policy  for  jtlbO,  in  conjunction  therewith,  he  would  have  to 
pav>  at  the  age  or  twenty,  only  j£4  7s.  \d,,  thus  gaining  an  annual  aavinif  of 
£l  2s.  \d.,  or  25  per  cent.,  over  that  demanded  by  separate  insuranoes, 
besides  bonuses,  derivable  from  all  branches  of  the  company's  business';  «id^ 
as  it  is  provided  in  the  deed  of  settlement  that  three-fifths  of  the  profits  sbaBj 
after  the  first  cjuinquenniai  division  in  1854,  be  added  to  the  nfe  policies, 
clerks,  whose  fives  are  insured  on  this  plan,  will  not  only  obtain  their  "s^ia- 
rantee  at  a  considerable  annual  reduction,  but  be  eventually  reimbursed^  bf 
the  annual  additions  of  the  bonuses  to  the  life  policies,  all  they  may  ba^vepiud 
for  their  guarantee.  This  is  merely  one  illustration  of  the  union  of  the  iwQ 
principles ;  but  equally  gr^t,  if  not  greater,  inducements  are  maiufesj^  \q 
the  combined  plan  in  ihe  hisher  ^des  of  clerkships,  managers.  Sec.  ' 

*  Some  liberal  and  comprehensive  plan  of  rendering  public  guaranty  iMCcept- 
able  to  the  general  body  of  clerks  engaged  in  banks  and  other  public  uistitatioDSy 
had  long  been  needed;  and  we  betieve  that,  from  the  reciprocity  of  the  system, 
and  the  warm  encouragement  which  the  company  has  received  from  bankers 
and  the  managers  of  joint-stock -banks,  not  only  in  the  metropolis,  but  in  the 
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leadiiig  proyincial  towns,  it  is  destined  to  command  a  lucrative  and  extensive 
■onrce  of  business,  so  soon  as  the  equitable  basis  on  which  it  is  founded  shall 
be  diffused  and  understood. 

"  The  management  is  entrusted  to  the  originator  of  the  plan  and  founder 
of  the  company,  Mr.  James  Knight,  a  gentleman  who  was  for  many  years 
eoonected  both  with,  the  leading  private  and  joint-stock  banking  intereaU  of 
the  metropolis.'* 


EFFECT  OF  THE  STAMP  ACT  ON  BANKERS'  DBAFTS. 

Sib, — ^As  the  Stamp  Act  is  now  under  coniideration,  I  think  it  wookl  be  a 
good  tixne  to  bring  the  subject  of  stamps  for  bankers'  interest  notes  before 
the  legislature,  luny  banks  now  totally  disregard  the  present  Act»  and  issue 
them  uxastamped.  The  banking  companies  in  this  town  do  so.  I  oonceive« 
that  if  a  small  stamp  was  affixed  to  each  receipt,  it  would  bring  a  muoh  greater 
revenue. 

If,  through  some  influential  person  (perhaps  J.  W.  Gilbart,  Esq.),  you  could 
bring  the  subject  before  the  Chancellor  of  the  Exchequer,  joa  would  be  doing 
a  service  to  bankers  generally. 

I  am,  sir,  your  obedient  servant, 

Birmngham,  29th  April,  1850.  E. 

[Hie  impolicy  of  continuing  the  present  restrictions  on  bankers'  drafts  was 
strongly  urged  on  the  Chancellor  of  the  Exchequer,  at  the  meeting  whidi  took 
pkce  between  himself  and  the  deputies  from  the  Joint-Stock  Banks;  but  the 
Minister  declined  to  make  the  required  alteration,  and  it  has  not  been  thou^t 
expedient  to  press  the  matter,  for  the  reasons  mentioned  in  our  last  number. 
The  present  absurd  regulations  respecting  banking  documents  cannot,  how- 
everj  continue  in  force  much  longer. — Ev.  B,  MJ] 


JOINT  AND  SEVERAL  PROMISSORY  NOTES,  WITH  COLLATERAL 

SECURITY, 

Sin, — 'WSl  you  kindly  reply  to  the  fbllowing  query  in  the  pages  of  your 
valudUe  Magazine  ? 

If  a  baiter  holds  a  *"  jomt  and  several "  promissory  note,  signed  by  two  or 
more  individuals,  and  accompanied  by  deeds  as  a  collateral  security,  is  he 
justified,  on  receiving  the  money  from  one  of  the  makers  of  the  said  note,  in 
giving  Inm  np  the  note  and  deeds  without  authority  from  the  others  7 

Your  obedient  servant. 

May  I5tk,  1850.  A  YOUNG  MANAGER. 

[The  party  who  pays  the  note  has  a  right  to  insist  npon  its  being  delivered 
np  to  him.  The  deeds'ought  to  be  returned  to  the  party  to  wbom  t&y  belong; 
and  if  they  are  the  joint  propert3y>f  those  who  signed  the  note,  they  ought  to 
be  returned  to  the  party  who  takes  it  up.  Where  persons  are  joint  owners  c^ 
property,  they  are  all  equally  entitled  to  possess  it,  under  ordinary  circum- 
stances ;  and  in  the  case  put,  the  part^  taking  up  the  note  might,  probably, 
b  addition  to  this  right,  claim  an  equitable  lien  on  the  deeds  for  the  share  of 
the  debt  due  from  the  others,  and  paid  by  him.  K  the  deeds  be  the  se|>axata 
property'  of  a  party  to  the  note  who  does  not  contribute  towards  taking  it  up, 
we  thmk,  as  tney  are  his  property,  they  oueht  to  be  returned  to  him,  and 
that  t^  banker  would  not  be  justified  in  nanding  them  to  any  one  elseu-^ 
Eo.  B.  M.} 
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PROVINCIAL  BANK  OF  IRELAND. 
At  the  twenty-fifth  annual  meeting,  held  on  the  16th  May,  nit.,  Oliver  Fairer, 
Esq.,  in  the  chiur,  the  Secretary  read  the  following  report  and  statement  of 
accounts  for  the  past  year : — 

'*  The  Directors  have  much  pleasure  in  aeain  meeting  the  proprietors  at  tiiis 
the  twenty-fifth  annual  general  meeting  of  the  bank,  in  order  to  submit  to 
them  the  results  of  the  business  of  the  past  year,  which,  though  not  so  &Tor- 
able  as  those  heretofore  produced  on  similar  occasions,  are  yet  such  as  may  be 
considered  satisfactory,  when  viewed  in  connexion  with  the  present  dream- 
stances  of  Ireland. 

"  It  has  been  stated  in  previous  Reports,  and  the  proprietors  must  be  other- 
wise well  aware,  that  by  reason  of  extensive  injuiy  sustuned  by  the  potato 
crop,  the  agricultural  produce  of  Ireland  in  the  years  1846,  1847,  and  1848, 
was  greatly  deficient^  and  large  importations  of  foreign  com  were  in  conse- 
quence reouired.  This  continuing  for  several  successive  years  has  tended 
greatly  to  diminish  the  resources  of  the  country,  and  has  hod  a  most  depres- 
sing and  injurious  effect  upon  the  condition  of  the  people,  rendaring  the  busi- 
ness of  banking  more  difficult  and  less  productive  than  in  ordinary  years. 
Improvement,  under  such  circumstances,  must  be  gradual,  and  a  return  to 
more  prosperous  times  can  only  be  expected  after  a  succession  of  favorable 
seasons ;  and  it  is  therefore  satisfactory  to  be  able  to  state,  that  thouHi  the 
erain  crops  of  the  year  1849  yaried  a  good  deal  in  the  different  distnctain 
Ireland,  they  are  believed  on  the  whole  to  have  been  about  an  average*  The 
potato  crop  was  large,  and  though  it  was  affected  by  disease,  this  appeared  at 
a  more  advanced  period  of  its  growth,  and  it  certainly  sustained  eonsideimbly 
less  injury  than  in  the  year  1846,  or  even  in  1848. 

"  Supplies  of  foreign  com  have  still,  however,  been  required  during  the  past 
year;  and  instead  of  exporting  a  large  quantity  of  com  and  flour,  as  in  the  yean 
prior  to  1846,  Ireland,  with  greatly  diminished  resources,  has  been  under  the 
necessity  of  importing  corn  to  a  very  considerable  extent  for  her  own  con- 
sumption. The  depressing  and  exhausting  effects  of  such  a  drain  oft  the 
resources  of  a  country  depending  so  much  upon  agricultural  produce^  cannot 
be  better  illustrated  than  by  refening  to  the  great  differences  between  the 
amount  of  the  notes  of  all  banks  of  issue  in  Ireland  in  actual  circulation  at  a 
period  anterior  to  the  commencement  of  these  calamities,  and  at  the  present 
time.  In  April,  1845,  the  amount  of  bank  notes  in  circulation  in  Ireland  was 
somewhat  above  seven  millions  and  a  half  sterling;  while  in  April,  1851),  it 
is  rather  less  than  four  millions  and  a  half— a  decrease  of  more  than  three 
mittions  of  pounds  sterling. 

**  This  diminution  of  money  in  the  hands  of  the  population  has  arisen*  not 
frmii  any  monetary  pressure,  but  solely  fronuthe  exhausted  and  impoTexialioi 
condition  of  the  people,  and  the  diminished  number  and  amount  of  bamesa 
transaedons  in  consequence  of  there  being  comparatively  little  to  buy  and  adl 
ibr  four  consecutive  years. 

<«The  Directors  have,  however,  the  satis&ction  of  being  able  to  states  tliat 
dnring  tiie  past  year  the  linen  manufacture  in  the  North  of  Ireland  has  been 
in  a  prosperous  condition,  a  considerable  business  having  been  done  in  the 
export  of  that  article,  at  remunerating  prices.  The  employment  afforded  bj 
this  manufacture,  in  its  various  branches  of  spinning,  weaving,  and  bleaehin^ 
and  in  the  cultivation  and  preparation  of  flax,  has  been  consequently  eansii- 
derable,  and  been  productive  of  much  benefit  to  those  parts  of  Ulster  to  which 
it  is  still  almost  entirely  confined.  The  cultivation  of  flax  has,  however,  been 
exciting  a  good  deal  of  attention,  and  there  appears  some  prospect  of  ita 
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bong*  under  the  eneoura^ng  influence  of  lome  enterprinng  indmduals, 
extended  into  other  districts  of  Ireland.  The  flax  crop  of  last  year  waa 
considered  to  be  satisfactory,  both  as  to  produce  and  quality. 

"  It  is  a  matter  of  no  smaU  gratification  to  the  Direetors  to  he  able  to  state, 
that  great  industry,  care,  and  perseverance  have  been  shown  in  laying  down 
the  spring  crops  of  the  present  year  in  Ireland.  The  dry  and  favorable 
weather  has  forwarded  this  important  operation,  and  it  has  been  availed  of  with 
energy;  and  it  is  understood  that  a  larger  extent  of  land  has  been  pL&ced 
under  tillage,  both  by  proprietors  and  tenants,  than  has  been  the  case  for 
many  years  past. 

**  The  extensive  cultivation  of  the  potato  may  be  considered  liable  to  objec- 
tion ;  but  it  must  be  remembered  that  this  is  the  foundation  of  one  branch 
of  the  proyision  trade,  which  was  in  former  years  of  great  importance  to 
Ireland;  and  as  the  stock  of  pigs,  which  was  so  greatly  reduced  after  the 
failure  of  the  potato  crop  in  1846,  nas  been  again  considerably  increased  during 
the  last  two  years,  it  may  be  hoped  that,  if  there  be  a  ^od  potato  crop  this 
year,  that  important  branch  of  Irish  trade  may  be  again  established  on  its 
fonner  basis. 

"  B^ore  proceeding  to  submit  to  the  meeting  the  usual  statements  of  the 
po;ofits  of  the  past  year,  the  Directors  have  to  state  that  the  branch  bank  which 
was  opened  at  Dundalk  in  February,  1846,  not  having  fulfilled  the  expectations 
under  which  it  was  estahhshed,  has  been  discontinued. 

*'  The  Directors  have  now  to  request  attention  to  the  following  statement:—* 
The  account  submit-ted  to  the  last  yearly  general  meeting 

in  May*  1849,  showed  the  amount  of  rest  or  undivided 

profits  at  March  31, 1849,  to  be    ..  ..  .,     j£U0,Od8  16    5 

From  which  there  has  been  deducted  the 

MDOiiat  of  two  half-yearly  dividends,  viz.. 

At  Midsummer,  1849  ..         ..     jf  21,600    0    0 
At  Christmas,  1849     ••        ..         21,600    0    0 

Together       •.  •,  ,.  ,.  43,200    0    0 

'     •  Leavint;  a  balance  of ^£66,838  16    5 

To  wUch  there  has  smce  been  added  the  amount  of  nett 
profits  lor  the  year  endins  the  30th,  being  the  last 
SatordaT  of  March,  1850,  slter  deducting  the  property- 
tsx,  and  all  expenses,  and  providing  for  all  bad  and 
dmbtfnldebts      .         •.  ^£43,343  10  II 

Making  the  rest,  or  amount  of  undivided  profits,  at  March 

30^1860  ^7.  ..     ^110,182    7    Q 

*'  The  Directors  have  only  further  to  announce  that  it  is  thor  intention  ta  pi^^ 
is  usual,  in  July  next,  a  dividend  of  4  per  cent  for  the  half-year  ending  at 
Midsnmnmer,  bemg  at  the  rate  of  8  per  cent,  per  annum,  of  £1  on  each  ahare 
of  j^lOO,  and  Ss.  on  each  share  of  j£10  of  the  capital  stock  of  the  bank;  and 
tbejr  propose  also,  as  heretofore,  to  pay  the  property-tax  fof  the  proprietors." 
The  Report  was  unanimously  a«>pted,  the  retiring  IMrectora  re-elected, 
aa4  tbeihanka  of  the  meeting  presented  to  the  chief  officers— Mr.  Murray, 
Ut.  Hawat,  and  Mr.  RawKns,  and  to  the  Directors,  for  their  yahiabla  aervicca. 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND. 

At  die  annual  meeting  of  this  bank,  held  on  the  9th  May  ultimo»  the 
following  Report  was  presented  by  the  Directors : — 

«*The  Usput  of  another  year  brings  the  Directors  before  the  pxopnetoia  with 
^eir  Seventeenth  Report  upon  the  Company's  affaire. 
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'*The  Ktroipeet  for  1849  of  the  ooadition  of  the  diffsrent  mtereflts  upon 
which  banking  results  mainly  depend,  will  be  found  to  be  rather  of  a  mixed 
character.  At  the  oommencement  of  1649  considerable  activjyty  was  felt  in  the 
manufacturing  districts,  which  benefitted,  at  a  later  period,  by  the  stimttlatiiig 
bfluence  of  an  abundant  harvest;  and  at  the  dose  of  the  year  the  pome 
returns  exhibited  an  increase  in  almost  ereiy  article  of  our  export  ttade*  Upon 
the  whole,  therefore,  the  last  year  appears  to  have  been  one  of  prosperity  in 
the  manufacturing  localities.  On  the  other  hand,  howevieri  the  eoadition  of 
the  home  trade  in  many  of  itshnmches  has  been  unaatisfiwtoiyi  Tlie 
odiausting  eflbct  upon  the  financial  resourees  of  the  eountnr,  produoM  by  the 
undue  direction  of  capital  to  railway  undertakings,  to  a  hurge  extent,  as  yet 
improductive;  the  unsettled  state  of  the  politicid  horizon;  the  luaoeitimCy 
attending  the  operation  of  new  commercial  laws;  tiie  depreeaioa  in  agrtciHim) 
affairs,  have  all  tended,  more  or  less,  to  repress  the  energiee  of  inteniil  trader 
and  to  disoonrajge  local  enterprise. 

**  Another  distinguidiing  featuve  of  the  year  baa  been  «  eontiittooa  and 
unprecedented  influx  of  bullion,  the  effect  of  which,  operating  oonenne&tly 
with  the  inactive  condition  of  domestic  trade,  haa  led  to  im  aoewmnlatte « 
unemployed  capital,  and  to  its  usual  concomitant,  a  low  value  of  money* 

'*  But  Blthou|(h  contending  with  the  disadvanti^  of  a  redneed  ntfe  of 
interest,  and  with  other  cizeumatancea  unfavorable  to  the  suoeeas  of  their 
labours,  the  Directors  are  happy  to  state  that  the  general  result  for  1849  shorn 
an  improvement  as  compared  with  that  of  the  previous  year;  and*  m  presMtiBg 
to  the  meeting  the  usual  sammaiy  of  the  year's  operaciont,  the  DinMlan  hare 
the  satisfaction  of  addingv  that  on  no  ooeaeion  have  they  met  tibue  propoelen 
with  stronger  proofs  in  their  possession  of  public  eonfidenoe,  or  wul  note 
encouraging  prospects  of  Uistine  prosperity* 

'<  The  yearly  summary  is  as  follow^  vis.:—- 
1849. 
1849— Jan.  1.  Amount  of  undivided  profits     ••  ..^£91,087    1    7 

Dec.  31 .  Net  mofiCs  of  1849,  after  making  allownoe 
for  bad  and  doubtful  debts,  and  for  a  proportion 
of preliminaiy  expenses        ••  .,  ••     90,135    4    6 

jg]  21,222    6    0 
Deduct  dividend  on  Company's  stock  Ibr  1849  . .     S4,649  16   0 

Leaving  undivided  profits  at  Dee.  31st,  1849     . .  1096,572  10   0 


"The  foUowing  Directorspo  out  of  office  by  rotation— viz..  Sir  John  N.  R. 
Campbell,  John  Kingston,  Esq.,  and  John  Laurie,  Esq.;  but  being  eligible  fiir 
re-election,  offer  themselves  accordingly. 

*'  Since  last  meeting  a  vacancy  has  occurred  in  the  Direction,  by  the  death 
of  Horace  Twiss,  Esq.,  to  supply  which,  the  following  Qualified  proprietor  has 
oflbred  himself  as  a  candidate — ^vlz.,  the  Right  Hon.  Lard  Ernest  Augustas 
Charlea  BrudeneU  Bruce,  ILP/' 

The  Report  was  nnanimouiiy  adopted;  the  retiring  Dii«ofeon  re-^oeted; 
and  Lord  £roest  fimoe,  ILP*!  elected  in  the  phiee  of  Horaoe  Twin,  Esq.. 
deceased.  Some  discussion  ensued  as  to  the  propriety  of  limiting  the  amount 
to  whidi  the  'reserve  fimd'  should  be  allowed  to  extend;  but  it  wu 
unuiimoaaly  agreed  to  leave  the  matter  in  the  hands  of  the  Directors,  to  ^kfbom, 
and  to  Mr.  Daniel  Robcitaoii,the  BecMtafy,  the  cordial  tiianki  of  thovieitiBg 
were  presented,  for  their  valuable  i 
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NATIONAL  BANK  OF  IRELAND. 

The  annuttt  geseral  meeting  was  held  on  tbe  22nd  May  uliitno,  attbe  Bank, 
18,  Broad-itreety  London ;  Octariua  Ommancr,  Escj.,  in  tbe  cbair ;  Tvhen  the 
folloifing  report  of  the  Direetora  of  the  proceedings  for  the  past  year  was  read : 

"  The  Direotora  have  pleasure  in  meeting  the  proprietors,  and  submitting  for 
their  apparoval  the  usual  statements  of  tbe  bMik's  accounts  for  the  past  year. 

**  The  general  result  of  the  faarrest  in  Ireland  in  the  last  year  was,  on  the 
whole,  favorable,  in  respect  to  the  abundance  and  average  quality  of  tihe  grain 
crops  I  but  Ireland  being  essentially  an  agricultural  count^,  the  ruling  low 
prices  of  its  products  nave  had  a  depreasing  tendency  upon  the  farming 
interests  senerally. 

"  The  bas,  bowevei\  from  the  disease  in  the  potato  cropi  has  proved  less 
than  wat  at  one  period  antieipated. 

"After  four  years  of  unexampled  depression  and  suffering  amongst  all 
classes  and  interests,  it  afibrds  tbe  Directors  mueb  gratification  in  being  enabled 
to  state  that  there  are  symptoms  of  improvement  and  indications  of  returning 
eonMence^  wbieby  although  slow  in  their  operations,  are  on  that  account,  per- 
haps, not  tbe  less  secure* 

*'  The  Directors  have  deemed  it  nnident  to  transact  a  restricted  business ; 
it  ii  their  intentaon  to  continue  in  this  watchful  course  until  the  restoration  of 
credit  sod  eonfldenee  has  produced  its  effect  on  the  trade,  agriculture,  and 
comnene  of  tlie^country. 

*'  Monev  has  been  abundant,  with  a  limited  field  for  its  legitimate  employ* 
ment;  and  oonsequently  but  a  low  rate  of  interest  could  be  obtained  for  a 
large  amount  of  surplus  capital  of  t^e  bank. 

'*  All  the  ascertained  bad  debts  of  the  bank  have  been  written  off;  and  the 
half-yearly  dividends,  at  the  rate  of  ^  per  cent,  per  annum>  have  been  paid. 

**  The  undivided  profits  at  Deceniber,  1848,  were : — 

Eeservefimd r.         .*i£50,105    4    4 

Bslaoce  of  profit  and  lose  fbr  1848  ..         ..      3^1/90  12  10 

j£54,095  17    2 

Net  profits  for  the  year  ending  December,  1849      •  •         .  •      19,338    1    3 

j£73,433  18    5 
Deduct  half-year's  dividend  to  Midsummer* 

1849..        jeil,250    0    0 

Bitto ditto  Christmas..         ••         ..        ».     Wjm    0    0 
Balsaoe  of  profit  and  loss  carried  to  that 

account  for  1850 ..         828  14    I 

23,328  14    I 

Leaving  amount  of  nndivided  profits  to  the  credit  of  the 
reserve  fund  at  December,  1849 r«  jC50,105    4    4 


"  The  favorable  aspect  in  political  affairs  generally  has  been  productive  ctf 
^eiy  benefifnal  results  to  the  trade  of  the  United  Kingdom^  which  oentaanes 
to  exhibit  the  most  marked  evidences  of  improvement ;  and  it  ia  lioped  that 
Ireland  will^  ere  long,  largely  pactioipate  in  the  general  prosperibtv. 

"There  are  now  to  be  elected  four  Directors,  m  tbe  room  of  Thomaa  Lemie 
Honay,  Eao^  Sir  Ralph  Howard,  Bart,  M«P.»  John  Clement  Ruding»  Esq., 
u^  James  Keade^  £aq*»  whose  term  of  office  haa  expired,  but  who  are  ie« 
eligible,  and  offer  themselves  accordingly .'' 

After  the  report  had  been  read,  some  discussion  ensued  with  reference  to 
the  profits  (^  the  past  year,  obliging  the  DSreetors  to  take  a  sum  from  tbe 
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menre,  in  order  to  provide  for  the  usual,  dividend  of  5  per  cent. ;  but  the 
Kport  was  agreed  to,  the  retiring  DireeioM  re-^leeted,  aiid  votes  of  thanks 
passed  to  the  Directors,  and  to  Mr.  King,  the  Secretary*  for  their  vslosble 


THE  EXCHANGE  BANK  OF  SCOTLAND 

Is  to  be  wound  up  in  accordance  with  resolutions  passed  at  the  adiooRied 
annual  general  meeting  of  the  Gompanj,  held  on  the  1st  of  May.  ilie  fol- 
lowing Report,  while  it  exhibits  the  unfortunate  position  of  the  Coomsny, 
must  assure  the  proprietors  that  there  are  ample  funds  to  meet  all  Ik^iutiet, 
and  that  there  is  no  probability  of  any  call  bemg  made  on  them.  It  must  be 
aatisfactorv  to  the  depositors  to  know  that,  while  there  is  cash  in  hand  to  the 
amount  of  j^l  14,447  8s.  7d.,  the  total  amount  of  deposits,  indudiiig  iatemt, 
amounts  only  to  j£l64,114  19s.  7d.,  and  that  there  are  ample  assets,  ivhieh 
could  be  immediately  realised  to  meet  any  possible  demand. 

The  following  abstract  will  give  a  genend  view  of  the  aifain  of  the 
Company : — 

The  capital  of  the  bank,  paid  op  on  7|000  shares,  at 

jf50per  share  if36O,000    0   0 

Loss,  as  at  31st  December,  1846 ,      176,678    9    5 

'    Remaining  capital  of  bank,   aa   estimated    at  Slst 

December,  1849  jfl73,4Sl  10    7 

Remaining  capital  of  bank,  as  estimated  at  S5th  Atr^, 

1850 106,6W  II    0 

■    ■■■■  II  .  im      II      ^ll   1     ■ 

Loss  between  31st  December,   1849,  and  25th 
April,  1850  ..         ..        ^ 67^36  19    7 

Total  loss,  as  at  25th  April;  185a  •  . .         . .  jg244„315    9    0 

Bslance remaining  i^plicable  to  capital  .•         ..  j£l05«6S4  11    0 

The  total  assets  of  the  bank  are  valued  at       . .         . .     270,455  1 5    4 
And  the  total  liabilities  at  164,761    0   0 

Balance  remdning  applicable  to  capital,  as  above     '  •  •  j£l05,684  11    0 

Which  makes  the  present  estimated  value  of  the  jf50  share  to  be  about  £15. 


THE  ROYAL  BRITISH  BANK. 
MrmiKly  Statement  tf  the  Auett  and  UabUities  to  May  18,  1950:-> 

Attets,  May  18,  1850. — ^Preliminaiy  expenses,  cash  credit 
securities,  convertible  securities  with  promissoiy  notes, 
bills  of  exchange  discounted,  cash  in  bank  and  in  Bank  of 
England        ^18,373    1    9 

LtaWttw,  May  18,  1850.— Capital  stock ^^100,000    0    0 

Deposits  and  other  liabilities 21€^3    1    9 

j£dl8^73    I    9 
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SCOTTISH  PROVIDENT  INSTITUTION. 
At  the  twelfth  annual  meeting  of  this  Company^  held  at  Edinburgh  on  the 
20th  Febroary  last,  the  Directors*  Report  gave  the  following  account  of  the 
opentiona  of  the  Company : — 

"  During  the  past  year  the  Directors  have  accepted  667  proposals,  the  sums 
tbentby  assured  amounting  to  ^38/219  2s.,  and  the  yearly  premiums  to 
JOHVl  15s.  lid.  These  sums  show  a  very  considerable  increase  as  compared 
with  the  business  of  any  previous  year— the  excess  over  kst  year  being  fuUy 
one-thicd.  A  tabuhir  view  of  the  new  assurances  effected  in  each  of  the  last 
sevm  yea«  is  appended  to  this  Report^  to  which  the  Directors  xefer  with  much 
satisfactioo,  as  mdicative  of  the  steady  and  healthy  proareas  of  thaaodety; 
and  they  would  here  again  repeat,  that  their  present  position  ko*  b^en  aitamed 
intkoui  the  txnmditwr^  qf  any  part  of  tie  funds  in  commistion  tQ  third  parties, 
not  the  accredited  agents  of  the  insHtuOon. 

At  dlst  December  last,  the  subsisting  assunaces  aoHiunted  to  j£l,444,0d4  ds. 
and  the  yeariy  income,  from  premiums  alone,  was  ig40,820  Is.  lid. 

Dozing  tiie  past  year,  31  deaths  have  occurred,  the  amount  of  claims  being 
i£l5,354  lis.  That  a  mortality  of  about  1  per  cent,  only  should  have 
occurred  in  a  societjr,  many  of  whose  members  are  now  far  advanced  in  life, 
famishes  ground  of  increased  confidence  in  the  securi^  of  calculations  based 
upon  observations  of  mortality^  when  applied  to  numben  sufficiently  large  ti| 
afford -a  proper  average. 

The  following  is  a  progressive  view  of  the  society's  business  during  the  last 
seven  years :— > 


In  Tear. 

Number  of 

Anurantof 

Annual 

NewPoUciea. 

New  AsBiUBnoea. 

1  pftn^mimi. 

1843 

256 

4^126,530 

j£3348 

1844 

310 

127,646 

3510 

1845 

348 

153,437 

4090 

1846 

416 

191,102 

5483 

1847 

472 

213,632 

6171 

1848 

430 

172,714 

5199 

1849 

567 

238,219 

7212 

The  disiinctioe  principle  of  the  Scottish  Provident  Institution  is,  that  tie 
ssTfhis  is  reserved  entire  for  those  members  who  survive  the  period  at  which 
their  premiums,  with  accumulated  interest,  amount  to  the  sums  assured,  to  be 
thereafter  divided  according  to  the  values  of  their  several  policies.  This  prin- 
ciple allaws  the  Company  to  charge  lower  rates  on  assurances  for  early  and 
middle  ages  than  many  other  offices. 

By  the  diminution  of  the  premiums,  the  Directors  say  the  greatest  present 
bendfit  is  secured  to  all ;  while,  by  the  peculiar  mode  of  division  of  the  profits, 
those  v^o  survive  the  average  duration  of  life  win  derive  the  greatest  future 
contingent  advantages. 


THE  SCOTTISH  EQUITABLE  ASSURANCE  COMPANY. 

At  the  nineteenth  annual  meeting,  held  at  Edinburgh  on  the  7th  May, 
the  Beport  of  the  Directors  gave  the  following  statement  of  the  financial 
condition  of  the  Company : — 

VOL.  X.  2    F 
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•*  The  grott  fmAd^  a$^et9^Mn9li  ptopettf  ef  the  Society,  nnoiinted,  at  It* 
ICaidi,  1H60,  to  ^1,713,681  19#.  &d.,  viz.  :— 
I.— Funds  H^vf^  jSQ^^B^Im, rSck,  which  lum  is  invested  ts  follows  :— 

1.  Loons  oaLheribhVs^^fSinti^s  and  mortgages          ..    jf  324,338  17  o 

2.  Do.  on  the  Society's  jpolicies     ,      .,..       ..         ..         48,507  19  6 

3.  Do.  to  lailwuys  on  deDeniiure    .     [,,       106,447    6  2 

4.  Reversions,  an4  potidei^  aii4.Annaitie8  purchased .  •          45,433  16  9 
6.  Government  annuides        \.'i         ..         '..         ..          24,937  18  11 

6.  OutrtancBofi^supn;  chhsflj^  j)re&iufi9s,  (strietly  belong- 

ing to  the  nmds  bf  the  yekt  endmg  1st  March,  1850, 

but  not  falling  to  b«  remitted  till  after  that  date) .  >         37,869  15    0 

7.  Loans  on  vaiiohir  poTides  ilid  secniities     . .         . .  9,310  14    8 

8.  IIoa«e.i>rona^ui<)  fiirniturer  St.  Andrew  Squaie, 
BdinbB»rfel^(Bea40«i»)  ;. 5,250    0    0 

'       !  '  46602,096    7    5 

U. — Present  Value  of  Contributions'  or  Premiums  of 
Asaorance  i^ivMfer  1^  ibfe  Btksietf,  after  dedticting 
two  imdt'Mf  ipef  cent;  fof  expense  of  eoUection    1,111,585  12    0 

•''^'   B9^&9M$,        r^     Mvv     '-..  V     <*.rflJ13,681  19    5 

Tk§  whoie  obKgaiumi  ^  the  Society  amounted,  at  1st  March  1850,  to 
jifl,585,ll97 1«i.,  TOS^i'-'-    •.--'■  ^ .'.-.  •. 
I."^Vari0as^«Bms  »uiitaiMdiiMi  incliidkkg  Polkrias  whseh    > 
had  emeiged  at  Isi  MsSdh^lttAjimt  hadnoft'heen. 
paid«t:^4hte  .,,.v     ,    ..       .,.  ..      ..        ..      jff29,278  13   0 

II.-<^PnaeDt  Wue^of  suma  contained  in,  jnd  to  become 

due b3^^ Society's  Poficies         .,    .     ..         ..     1,555,819    0    0 

,  ^0^  vidne  of  d^U^oi^s  lehai'g^iMe  6n  the  fiindt   . .  ^£1,565,097  18   0 

~  TV  gron  funds  of  the  Society  thiul  amounting  to     . .  ^1,713,681  19    5 
An^  the  total  obligations  to      > .  .      .  m         . .         • .     1,585,097  18    0 

Tkoe  arises  a  sorplu^  as  at  Ist^Marclj^  1850,  of      ..     jgl28,584    I    5 

>    ;a  r^  >      ■    ^-  ' 

TwO-lbirds  ofthii^su^s,  bein^  ^685,722  14#.  3f/.,  wouU^^onr  oi  a  boma 
at  theraie  of  tuib  ^  Sent,  per  annum,  on  all  policies  of  five  ytens*  standing, 
kTI  sic  March,  1S50 ;  and  a  bonus  io  tiiis  extent  was  declared  aeeordii^' 
The  foUowing^Xabft  sfibws  the  pittgrte  ind  present  position  of  flie  Company: 
^i     '  \  jAikoTaA'  Annnal  Acoama* 

•  Aaepired.  Revenue.         lafed  Fand. 

Ift'lst  March,  1832. ^^69,20^..     j^,032    ..      ^^1.898 

Ditto,:'    -18» 335,611    ..       11,364    ..       24,66! 

'      Ditto,         1838 ')  824j274    . .       30,208    71A9\ 

*W^.rj^-'-. .'5,366,354  ;.^     mi^  \.     ^^^^7   ^ 
Aiik>|in^i^rfd,'i^}^usiveof them  ..  ,  ^,214,122 

Add  vest^  addition  to  pojlicies  at  ist  March,  1850,  equivaleot  to      /    . 
£76fiJ^  Sj^.cj# pwsent  value-  V  ,.^  .       /  T.'  ,/;;,   '182.232 

at   I  — 

Amount  assured,  including  vested  addition  .:  ..  /,'^jf  3,366,354 
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^titti  of  3(iinUMatkMvik  JH^aretf^ 

LivBRPooL,  (Mr,  J.  B,  Sinclaif,  €,  "Wtttef-rtreet))  SfeBf  May,  1860. 
Bank  of  Livt!i-pool,  16}  to  l7i;  Liverpodl  BdroUgh,  ^lOJ'to  iCH;  Liver- 
pool Commei^l,  6}  to  6i;  Liverpool  Royal/^iSO  to  '255;\ilf%tpb6i  Prefer- 
ence, 7  per  cent.,  112  to  114;  Liverpool  Ptuon,  cKi.  |  tb  }  V  WWth  ^  'Sonth 
Wales,  H  to  4i ;  Mancbester  and  Liverpool  District'pib.  3t6'd|'. 

Birmingham  (J 
Birmingbam  Banking  C 
^  to  i^  S  Birmingham  i 
Coventry  and  Warwicksl 
Wefit  Bromwich,  14i  to 
National  Provincial  Baoiik 
i  dis.  to  i  pm. ;  Stourl 
Banking  Company,  8J  tc  . 
hampton  and  Staffordshire^  1 5  to  15^. 

Manchebtm  i9f^fr^ljqjU.JfMik<'ii^^^         ^h^J^j^iJBO. 
Manchester  andXlvanppol  Pis^ii^  Ba^k3  tQ,3#  pnif4  MBnqbea^^MUid  Salfoid 
Bank^a  ta^i  pm. ;    Union  Bank  of  Manchester,  3  to  :2i  dis. 

l,iLKti%  {Messrs  Oreefaa%d,BrotherB)im6tMBf»  1850. 
Leeda  BmkiBg  Company,  17i  to  17};  Yorkshire  Banking  Company,  d| 

Hull  {Messrs.  Flint  and  Tootal),  25t\kU9fi  1880.  a     ^'>-> 
Hull  Banking  QaBbangpv^lt  UdBlot  j£lH  TotkilMei  Buikiiig  Company, 
£H  to  ^4  ;  Manduiktnnalid/Iiv<frp^>  j^iaitA  jftiaiv  v>  y  ^  <)  ^ 
DuBLlM^  (iliessrs.  J.  J.  S^«)&fn«  andSon,  44,  Dame^st^et);  2BtK' May,  1860» 
Bank  of  IreUnd"St6ck,^'iiO*i ;  Hifeertiraii  Battle,^25''t<y'Wy  Provincial 
Bank,  no  sates  this  month;  Royal  Bank,' 11}',  Natidn^d:lBMiik/l?t. 


Bank  of  Scotland 179    0    0  J7?  ,0    0.         17810    0 

British Lii^en  Company  .H '^" l«l^  0    0''^'^' -  ^'^^.  jj.^^*'"*  "''^18^*    0    0 

Ditto  NeW  Stock 180    0    0  '^'  ^^'  '^  i . :  J'    ^•'^*  ^180  ^  0    0 

Caledonian  Bank ,  3  10    0  3    8    0                3^9    0 

CityofGlasgov^_Bank..:.  ^  "12^    8M)-  ^    "  «»'»^   0       ^^T210    0 

Clydesdale  Bank 13  10    0  13  12    6 

CommerciBlBai&...«.^..  ^  i69.  D>  6  J  .  lU^uoOi  lOK^   i    n&    0    0 

Eastern  Bank    *v.«4.v.vi  i>    ^  .^i  q   i  lA  xO^  d^j**  V  *  »>^»^^'« •» 

Edinhnr^aadGtesgalw  .;  :      ..BA    6  o  .>  15ii:Q  n^f   :\iih  x&lIO.  0 

'£Bcfaai%e  Baldz'  ^  *....*.•*....  -.  './ft..6r.O  .  t  'U'^^-B-^  J.iii03:r/-vj.i.;U4^'. 

Natioiud  Bank  ..•^'•;.\.  16.    0  AO  15    0    0                .... 

Nonk'^V^Seotland    w.^.;:.  IS   ig^'O  ....                    ... 

Royfi^aafek  ......;/.>..  1*1     &X)  .2P>iLj'-v^M  ia^ias    0    0 

Umdft.fiSmk. ....;..:;..       rfO^^O--       »^?0   0      a     .... 
We^y»4'Bank  ..;.......         fil^'^O  ^>:U,      oji.       7215    0 

At  the^]beginninu^  ^r>1iiB  mdntt^  )^]l  $l^areit  wts^^^  hea^^Sji  the  market, 
an^jj^H^|tt^fell.  ^S^^.^en  the  ^liUiMued  ease  intm  moneyjlparket  has  pro- 
dum|]'l| Jitter  demiu^^'jpd  prices  fil^^a^in  lodki^  t)i^wardft.  bkilway  shares 
beix^/Alm'*  in  very  Uaci^dQuf  here,.&na^q<g^ly  lamlj^  caosed 

bankfc;l&urance. an J  ibcal  iiocksj^uciL^  khd  [Water 

»paniei^^Sli^;  tb  be  ihore  ^ixm'MA^:^^^^^  aa 

llbiu^  and  Glasgow,  North  British,  andPili^ttie  '6ftb9  EniUsk  /tile^,1re  in 
gopdfikmand ;  the  selling  price  of  these  vary  according  to  the  favor  in  which 
the  mkit  held  by  the  public.  ^ 
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iHonetarp  inUllifstntt. 

REVIEW  OF  THE  MOiNEY  MARKET  DURING  THE  MONTH  OF 

MAY,  1850. 
THSfts  has  been  no  material  departure  from  the  aniet  state  of  things  nposted 
in  April,  and  the  preyioas  month.  The  recall  of  the  Freodi  Aabanador  from 
London  on  the  loth  inst.,  created  a  momentary  alarm  on  the  Sbotk  BaLchange; 
but,  in  the  belief  that  explanations  will  be  offered  and  received,  the  price  of  the 
'pilfoltc  funds  has  not  been  seriously  affected. 

Money  remain'9  plentiful,  and  rates  of  from  1 1  to  1}  per  cent  are  fP^nm.  "on 
call/'  There  is,  perhaps,  more  difficulty  in  placing  money  with  tiie  bnkat 
than  was  experienced  during  April,  and  we  have  heard  of  depositB  bdag 
declined.  The  rate  of  discount  for  good  paper  remains  at  tomediuig  like  2  to 
2  J  per  cent. 

We  are  sorry  to  say  that  the  Life  PoUcies  of  Assurance  Bill  was  defeated  in 
Committee  on  the  l6th  inst,  by  a  maiority  of  3  votes— €9  to  66.     The 
measure  will  be  resumed  next  year,  and  if  due  pains  are  taken,  we  have  co 
Mouibt  with  better  success. 

!%€  New  Stamp  Bill  remains  almost  in  stain  qw.  The  Chancellor  of  Ibe 
Exchequer  has  brought  in  another  amended  ^1,  but  no  diaciMaioa  of  its  daoset 
hasyet taken  place. 

We  would  direct  the  attention  of  our  readers  to  the  Anterican  nems  from 
Ca^amia,  not  with  reference  to  the  produce  of  the  mines,  but  with  reference 
/to  the  extravagant  speculaticms  in  land,  commodities,  and  almost  evenr  con- 
ceiyable  article,  which  have  apparently  been  set  on  foot.  This  state  « tbiop 
may  or  may  not  continue;  but  an  explosion  is  not  unlikely,  and  whenever  it 
takes  place  it  will  fall  with  no  slight  effect  upon  New  York  and  the  other 
Atlantic  cities.  We  observe  that  productive  gold  mines  have  been  discovered 
in  Oregon. 

Tie  Railway  Share  Market  has  been  decidedly  better  during  the  preient 
month.  The  advance  of  prices  in  some  instances  has  been  marked,  and  the 
aaiount  of  buoness  hu  been  connderablc  Whether  or  not  tiie  lowa^  point 
baa  been  reached  and  left  behind,  remains  to  be  seen.  In  the  meantime  we 
still  repeat  our  okl  admonition,  that  real  prosperity  can  only  be  restored  by  t 
strict  and  persevering  attention  to  details.  Connected  with  the  suVject  of 
railways  is  the  history  of  the  **  Exchange  Banks,"  established  in  Scotland  in 
1845  and  1846,  for  the  purpose  of  making  advances  on  railway  property; 
most  of  these  "  banks  "  have  failed.  We  observe  that  oae  of  the  lar^  of 
them,  ''The  Commercial  l^change  Bank,"  at  GUsgow,  held  a  meeting  on 
the  2Snd  for  the  purpose  of  dissolving  the  company.  The  report  of  the 
Investigation  Committee  describes  a  loss  of  j£134,670.  A  very  curious  disp- 
ter  of  banking  experience  is  to  be  gathered  from  tiie  failure  of  these  concerns, 
ai^  we  may  oideavoar  on  a  future  occasion  to  refer  to  it. 

The  following  have  been  the  [Nices  of  shares  at  the  under-mentioned  dstes:— 


20th  April, 

SbOtUif, 

1850. 

186a 

131 

York  and  North  Midhmd      . .     14i^ 

17 

Eastern  Counties                           7 

7i 

Lancashire  and  Yorkshire     . .     34 

38 

London  and  North-Westem  . .   103 

104 

London  and  South-Westem  . .     58 

61 

Brighton          79 

Midland           33 

81 

3* 

GreatWestem                      ..     51 

56 
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fiPAT£  OF  TRADE. 

The  reports  from  the  manufacturing  counties  continue  almost  uniformly  good. 
From  the  "West  Ridings  especially,  a  steady  and  pt-ofifcable  business,  to  order, 
has  been  advised  from  week  to  week.  Stocks,  also,  are  returned  as  low ;  and 
busincsa  as  beakhy.  At  Manchester  very  much  the  sanie  state  of  thiags  pre* 
Tails:  varied^  however^  by  the  influence  of  the  changes  which  take  place  in  the 
price  of  raw  cotton.  At  Liverpool  the  tendency  of  prices  has  oeen  rather 
towards  adTmnce  during  the  month ;  and  the  further  advices  from  America  are 
considered  to  strengthen  the  probability  of  a  short  cotton  crop.  Why  do  not 
the  Laaeaaliire  people  take  some  practical  steps  towards  procuring  cotton  from 
'Western  Indian  not  by  talking  about  railways,  and  memoralising  the  East  India 
CoflBpSiqry  imt  by  sendiiig  out  one  or  two  shrewd  a^nts,  and  making  advances 
of  capital  to  tlte  native  cultivators,  just  as  the  Indigo  plttkters  make  advances 
in  Bengal  ?    There  will  be  no  large-import  of  cotton  from  India  till  this  is  done. 


THE  CORN  TRADE. 

The  Gazette 

averages  for  England  and  Wales  have  been  :— 

ie«ik« 

WeeWy            SlxWeeki* 

81xWMk> 

1850. 

i^.Mld.             RTcnge.             average.              Duty. 
».     d.                  »,     d.               «.     d. 

LastVear. 
«.      d. 

April    20    .. 

78,260    ..     37  10    ..     38    0    ..     10 

..     44    6 

„      27    .. 

74,152    . .     37    1     . .     37  10    . .     1    0 

..     44    8 

May      4     . . 

83,r)32    ..     36  11     ..     37    8     ..      10 

..     46    0 

»    n  .. 

89,22.9    ..     38    0    ..     37    9    ..     10 

..     43    2 

„     18    .. 

89,999    ..     39    7    ••     38    0    ..     10 

..     45    a 

The  ^llowiog  figures  represent  the  importations  of  grain  since  the  harvest 

01  l^rtsr  ;•»— 

Hlieat.  Other  Grain.  Total. 

«,                                                                                     Qtb.  Qrs.  Qrs. 

ThirWifcix    wtfeks    ended    lOtb   Aprils 

18S0                   1,786,644     2,294,013  4,079,«&7 

RveWeeksevidedI6th  May,  1850       ..       286,643  429,808  716,351 


2,072,187  2,723,821 
Aid  tike  followiiig  have  been  the  aoeraffe  weMytmnln:**^ 

Wheat.  Other  Grain. 

^        ■          •                                                              Qrt.  <2rs. 
Thu^.aiaL   weeks    nded    10th    April, 

1860     ..            ..            ..             ..       60,000  64,000 

Five  week-ended  15th  May,  1850       ..       57,000  86,000 


4,796>006 

totti. 

114,000 
143,000 

More       ..  ..  7,000         22,000  29,000 

During  the  hist  three  wb^ks  there  has  been  a  decided  improvemeni  nr  tiie 
CornlVade;  and  at  one  time  an  advance  of  five  shiUings  per  qutoter  fi^om 
tbe  lowest  •tMriat  had  been  established*  About  a  shilling  of  this  advance  has 
been  ance*toift.  The  weather  has  not  been  congenial  during  the  month.  We 
bave  had  oold  and  continuous  winds  from  the  north  and  east ;  very  little  sun- 
■bine ;  and,  since  the  middle  of  the  month,  a  considerable  qua&ti^  of  rain. 
The  crops  are  not  spoken  of  as  looking  ill,  but  a  change  of  weather  would  be 
^enr  acceptable;  audit  is  probable  that  the  harvest  will  be  lator-always  aa 
unfavorable  circumstance  in  this  latitude.  Substantially  similar  reports  reach 
|u  from  the  centre  of  Europe.  There,  however,  the  dami^  ^  tjie  rye  crop 
is  said  to  be  serious.  .  From  Ireland  there  have  been  complaints  of  the  potato. 
All  things  considered,  and  with  the  smallaess  ,of  present  stocky  tbe  price  of 
com  would  seem  to  have  reached,  perhaps,  its  lowest  point.    The  market. 
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however,  wiU-MIow  the  tbennooMter  for  the  nexMpUr  mmitht.  The  impor- 
tation  of  foreign  grain  oontmues,  but  tm  «  oemfiemtively  tmall  tcide.  We 
have  Kliyt  of  £reign t>ricesiitfon^iis,ffOQ»  whk^h  W0  w^i^oopgr  a  few  figmea  :— 
At  New  York,  on  the  Blh/BiajT  (l850),jiNipeir$«»  gpitt  fedehed  4i  to  5 
doUara  per  bamsL  .Thi^t  ii,*  urjahihitAiiy  pw,  fpr  t^ie,  Ep^h  market, 
jlntwenL,  22nd  May— Tifheat  36».>  38f.  6dL  f.  o.  h.  SMHn,  20tk  May^ 
Wheat  3S;  to  Sfs:  M''  mniiic/i&ik  Jf fly— Jfhcat  39*.  to  43f.,  f.  o.  b.  We 
ibak^««( f^nUkteM&^fH^eift  A\gthkB ^  theywflteM^to t«4tih« none.  The preaent 
iiiportMianai»^iaiieiK»oiD^odfor.on.fUBUM^^  from  thoae 

of  an  ordinaiy  speculation  upon  the  prif9eM>f,J^eLE|^ri^  i^i^)^^  t 


Bank  of  England. 
The  returns  have  bee{i  i^^^I)     « u  i    ^  t    -i  I J  : .  -• 

LIA»H«nHKS. 


40.15 


•  '^^iK.*5i*,t3' ;:  isf.-a*  -.vv  .».W' 7.-15177  V;'  *.ii"  ..'^  40.01 
iBji"  5W(F '  ir  6:76  'i'i^  /'^.k'/-;  ."^  wM^r  3m  . .   40.11 


.■ir    'U     Ti 


,  ^   .    I      j^  1  .         Bullion  iji         BatiioTiin 

.  >>«04^t)i  ^rcqriitaik  '.HflPcnbtUlbtT  i  Mipai^iteirt;  IT  ItatJaitawdt  '  >Bii11Imi«  <  . ;  -.JLmIs 

ApjBli^^.bl4,29.i..,^v:i^.W  :.,,,il(),l»,  f:,^  {   6.34 l<i,63M,^>M.49Ll5 

,:ii:,  Jk.  M^.,^«  .^a€  .'it  _aia6a  :«•:.>  t^  >6*9a  ..-♦i.  1^6  h^.,,.  404>1 
;.„.  J8,j<  4,4.2?.:,,.  A?0,/«..     lU*    M  *'   MS.\.   1643^  ^,. .,  4ail 

^4li«iMbiirli^«lil^^  dfoitOMliled  bHh;'  R  Mppean  that  tlK  fesiilgfelMtiol  been 
^iUi&wlkMt^mmtm  HftfMillt  ^^'^AiiR»dfits  at^all^ifln^tlietiflifes^ii^  ; 
«ild>%Mc«'iMyilrty'- Mer^tiilit^  1^^       rt(te'«f'^^p«#^nCi'>fl^  alttnnr  k 

i 'Tllfe4f0ll^itri<#c«fSMM  '«te  ii%i^  dMAAifttgW'  tM  anMkiili  al  widch  they 
tkfSMf¥Sind4lfm4tUr^kmt'>6ftlkt  iMimrik.* 

l^ithlPd|tflllM¥eJMib^«AtHMrttfl»eHii'«tt«eM  W^^viM  eiide|»«im*nat  an 

«ar^^«r|p!p6i)|lMli9fI|o><dil«^4he«tll^^  of  ^fiiae  ^dM^tlir^'tEfi  ^iSspbrfmui 
ehuig^  whtehitUTK  riWMifiy  ^klsh  f«Mi!^  kr'th«  ^ttttoiilMr>jMfm*^gold'atid 
advefiM»^«rii^!te(Mik<^ri^on%^kd4y'«^^  '       >*  'r-i-'^.,>i  r;;     .. 


'miiit^'smm^iamiit^m  mm::i: 


Eustace' 'V^ifeiiff'"''^"  "'     **^''      '^'^^  •^'-  ^1"'  8*"»ai«iiu  &u'        .m«  ■■:f» 

Igent  at  the  bnkncb  Bt'BMlff,  m'^Aaee'brHir.  JMiitii  Gi«Mbi&"' '  ^  ' 
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Mbssbs.  Saxton  Brothsri  have  opened  a  bank  at  Market  Drayton* 
under  the  name  of  **  Saxton  Brotllers/' 

Prkston  Banking  Company.— A  new  branch  baa  been  opened  at 
Lancaiter>  under  the  management  of  Mr.  IJenry  Bilk   •    <  •    >  • .      i-    '    • 

[Note. — ^We  shali  feel  extremely  pbUged  ^Qr7nf6rmati(ta*df  any  changea 
and  appointments  in  baaks.^  If  wa  could  be  faTored  by,  Uic^  h^ad  QJQ^et  i^Uh 
eopiea  of  any  ctrra^a  ib^y  mi^  addi«0a  to,  Ijbela  eMtH^ix4eAt%#nnouncing 
changes,  it  wonld  make  the  alteistionv  motegbncMdiy  Jmonv^sttidhe  useful 
to  the  profesrion  generally.— £d:  B'MJl  '■ ''    ^   ^'  ''  " 


fjJiUH  of  tftt  iitotttfe*     .. 

ExcHxauxR  B1LL8-7NOTICB  op'PAYkxNT.^The  followii^g  advertisfonent 
for  the  renewal  or  paymieni  pf  the  Ijiuie;  £xcheap<pr  Bills  liaa.  Wn  published 
during  the  napt  month  :-m "  OflSce  aCher  Mfjiesj^ji's  Pavmaster  General, 
Whitehall,  20th  May,  1850«  The  Ezcbequer  BiUsdated  in  the  month  of  June, 
1849  (per  Act  12  Vict,  capw  20,  j£ltJ8€,700.,  aW  1B49),  with  the  interest 
dne  thereon,  will  be  naid  off  on  theVj^h  June,  1,850,  wheii.the  interest  will 
cease.  Such  bills  will  be  received  for  ezchan^  at  this  office  daily,  from  half- 
past  ten  till  three  o'clock,  until  the  6th  day  of  June,  1850,  inclusive.  Printed 
fonns,  containing  instructions  for  the  preparation  of  the  list  (pr  clainqp)^  and 
the  anangemenl  of  t^  btUs,  may  be  ^tained^  on  appUcatian  at  thia  t>ffice. 
The  bearers  must  endorse  each  biU  with  their  usual  signatures,  and  they  must 
insert  their  names  and  addresses  in  eiieh  list  (or  etatml;  and  where  the  namea 
of  holders  aref  inserted  in  tke  bills,  the  indorsemtot  or  such  holders  must  also 
bo  eibtained  pre^ously  to  their  claimK  being  left  ioi  examination.  New  bills, 
bearing  interest  at  the  "rate  of  one  penny  half-p^nny  by  the  day  upon  every 
JiWKmA  dated.tlbMfMll  i3lMay«C  jfujH^il8£4)i«#j;he  obtained  in  payment 
oi  th%j|rineipiil  of  the  vi^Mil^'Oripart,  of  .tlie  ^K^tt^^m^  Bills Msiied  under  the 
AcM^fiainienti9i|e4«n  |;h[f,cliumaQ^.i«)eci&iftg  mifMg  nHmmmiof  lists)  the 
aaHHu4  of.,  new  bilk,  reunited  bv  them.  ,:Tbe  nfiw  bkUs>  together  witii  the 
interest  on  the  bilb  left  on  or  before  the  saJ4 « 6th  d^ir  ofi.  Jjufte  lor  exchange, 
will  beiiMiedon  the  14^  day  fAthwi,  WO^  ^  beMKa^Vkust  attend  at  this 
office  to  sign  receipts  for  the  i^mne^  o^fmnfy^^Nadjiotereft.  :f  lyrm^t^in 
money  may  b%  okained  at  tjbMij9ffi<W  ^  f/^tsdm^.  said  JExeh^quer  Bilb 
previousty  to  the  said  lj3l)i  ^  1^  im^  jISSi^Ql  u^  Ahe,eli(inia»ta  minof  tbe 
bills ibc  exaioinatiq0i(ime(^j»ipri9ir  t^jthat^^n^Xi^iabHif^  fkfi'oiM  is  desuK^. 
N.B.  All  Exchequer  Bills  dft(fidiRRi»P/4a(>jh«i«f>J840iLh«se)j)Nmi}reviattay 
advertised  to  be  paid  off." 

Pabkbr,  Shorr,  AND'0^.^9^BAtfkmpTcri--We  understand  a  fourth 
dividend  will  be  fiaid  to  the  creditors  during  the  present  year,  and  that  imme-* 
dinte  stepK^aif  being  adopt^  byJbfi.offipyil  JWiaK.fv,^*  Frejemani  finally  to 

close  thikaao?^  ^n^§Tiiirfniin)t[i/j!!*^  ^ 


,%^ti^^p5JJf^•ca^X>?«^ 

^.^  sfft^^pres^tA^Mior 
,      ic  wmain»g.x>fltrtneiary^ 

Defies^;  ins  sons,  Mr.  Lewis  Loyd,  w^^  wjd  MrMWjftii^  d^e^Loj^i 

the  banking-house  'Ot.Meiu^'  Bqmvi^^^^f^d.bfC)^]^  9f<  Mr.  .George  Wairde 
Norman,  the  bank  director. 
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Jambs  William  Gilbart,  Esq.,  F.R.S.,  tbe  general  manager  of  the 
London  and  Westminster  Bank,  is  stated  in  the  New  Yorl  Evening  Mirror, 
to  have  heen  elected  a  corresponding  member  of  "  The  New  York  Historical 
Society." 

LoNooN  and  County  Bank.  —  Presentation  of  Plate  to  Mr,  Jaimes 
Rhodes. — ^The  following  is  a  copy  of  the  address  presented  to  Mr.  Rhodes,  on 
the  20th  April  last,  with  his  reply,  which  we  were  obUged  to  omit  last  month 
lor  want  of  space.  The  address  was  read  by  Mr.  Law,  the  Manager  of  the 
Companv*s  Branch  at  Chelmsford : — 

"To  James  Rhodes,  Esq. — Sir, — ^We  are  deputed  by  the  Branch  Managers 
of  the  London  and  County  Bank,  and  by  many  other  gentlemen  connected 
with  this  establishment,  on  the  occasion  of  your  ceasing  to  fill  the  office  of 
Inspector  of  Branches,  to  assure  you  of  the  deep  feelings  of  esteem  and  respect 
which  for  a  period  of  ten  years,  during  which  you  have  held  this  important 
post,  they  have  always  entertained  for  your  character  and  conduct,  and  to 
request  your  acceptance  of  the  accompanying  serrioe  of  plate  as  a  slight  testi- 
monial that  these  feelings  will  be  as  permanent  as  they  are  sincere. 

"  Sir,  we  are  all  sensible  that  there  can  be  no  o£Blce  in  this  establishment 
which  requires  more  forbearance  and  self-government,  which  calls  for  the 
exercise  <k  more  patient  attention  or  more  considerate  courtesy,  than  that  which 
for  ten  ^ears  you  have  so  abl^r  filled;  and  it  is  peculiarly  gratifying  to  us  to 
have  this  opportunity  of  assuring  vou  how  strongly  we  have  felt  that  the  dis- 
diarge  of  its  arduous  and  responsible  duties  has,  in  your  hands,  been  always 
marked  by  a  display  of  these  qualities. 

"  The  only  r^jret  which  mingles  with  the  pleasure  we  now  feel  in  present* 
ing  you  with  this  testimonial  of  our  grateful  remembrance  of  our  past  official 
connexion,  is  that  we  shall  lose  those  frequent  periodical  meetings  which  we 
always  looked  forward  to,  and  shall  ever  remember  with  heartfelt  satisfaction ; 
and  in  the  hope  that,  notwithstanding  our  partial  separation,  the  friendship 
which  has  been  established  may  be  as  enduring  as  the  emblem  before  me, 
allow  me  to  present  for  your  kind  acceptmce  tbe  testimonial  to  which  I  have 
above  alluded.'' 

Mr.  Rhodes  then  replied  as  follows : — 

*'  Gentlemen — It  is  with  feelings  of  heartfelt  gratitude  that  I  accept  the 
munificent  pft  which  yon  have  presented  to  me,  at  the  same  time  I  oe^  to 
tender  my  sincere  thanks  for  the  kind  and  very  flattering  address  wmch 
accompanies  it.  Connected  as  I  have  been  with  the  London  and  County 
Bank  tor  a  period  of  many  years,  and  filling,  I  may  say,  a  responsible  as  well 
as  a  difficult  and  most  anxious  office,  it  has  been  my  good  fortune  to  be  asso- 
ciated with  gentlemen.  I  speak  of  the  whole  of  my  brother  officers,  without 
one  exception,  who  have  ever  been  ready  and  willing,  not  only  to  lighten  that 
duty  as  far  as  it  has  been  in  their  power  to  do  so,  but  who  have  also  evinced 
»  readiness  and  cheerfulness  to  carry  out  any  instructions  which  it  became 
incumbent  upon  me,  in  my  capacity  of  Inspector  of  Branches,  to  give  them. 

''  Tour  present  has,  in  some  degree,  taKen  me  by  surprise,  inasmuch  as  it 
was  not  until  most  of  the  subscriptions  had  been  announced  that  I  becamt 
ac([|uainted  with  your  kind  intentions ;  and,  although  I  receive  the  gift  witJi 
mingled  feelings  of  pride  and  pleasure,  I  have  yet  to  learn  how  it  has  been 
merited.  It  is  true  that  I  have  endeavoured  to  perform  iny  duties  conscien- 
tiously as  well  as  impartially;  and  if  my  conduct  nas  been  such  as  to  meet  tbe 
•approval  of  the  directors,  as  well  as  yourselves,  I  have  not  be^i  without  my 
reward. 

'*  In  again  thanking  you  for  vour  kindness,  I  have  one  request  to  make, 
which  is,  to  unite  with  me  in  wishing  prosperity  to  the  London  and  County 
Bank." 
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Notes  qf  the  Month.  404* 

Silver  Minrs  in  Ireland^ — We  take  the  following  description  of  the 
"  Gort  Silver  Mines  "  from  The  Advocate,  a  very  ably-conducted  tish  journal^ 
devoted  to  subjects  connected  with  the  industrial  improvement  of  the  country* 
The  mines  are  described  as  situated  within  a  short  ride  of  the  thriving  town  of 
Gort,  in  the  direction  of  Knivarra,  at  a  pkce  called  Gahirglissane,  upon  the 
property  of  Mrs.  Blair. 

*'  The  ore  is  situated  close  to  the  surface  in  some  places — so  close  that  ^e 
may  be  naturally  surprised  at  the  length  of  time  during  which  all  this  wealth 
lay  concealed  and  useless  in  the  bowels  of  the  earth.  Four  or  five  openings 
have  been  made  in  diiferent  portions  of  the  rock,  and  two  or  three  shafts  have 
been  sunk,  more  for  the  sake  of  enlarg:ing  the  field  for  labour,  and  tracing  the 
ilircolion  of  the  veins  of  ore,  with  a  view  to  more  extended  operations,  than 
for  the  sake  of  collecting  the  ore  at  present.  On  entering  one  of  the  ^leries, 
which  are  reached  by  flights  of  steps  cut  in  the  rock,  the  visitor  will,  af^er 
proceeding  a  few  yards  through  a  narrow  passage  dimly  U^hted  with  candles, 
arrive  at  a  larger  chamber,  the  walls  of  which  resemble  a  solid  mass  of 
crvstalUzed  lead  or  silver.  Here  he  will  find  several  miners  at  work,  opening 
new  galleries,  atad  tracing  the  direction  of  the  ore.  The  large  lumps  of  ore 
are  carried  out  in  wheelbarrows,  and  the  portions  of  limestone  or  talc  attached 
to  them  are  separated  with  a  heavy  hammer,  after  which  the  ore  is  broken  on 
a  stone  slab,  by  women,  with  large  hammers  resembling  a  common  smoothing- 
iron  fastened  to  a  short  stick.  This  ^vel  is  sifted  in  copper  sieves,  and  all 
the  burger  portions  broken  again,  until  the  whole  is  reduced  to  the  consistency 
of  coarse  sand.  This  sand  is  afterwards  placed  in  a  copper  sieve,  which  is 
immersed  in  a  cistern  of  water,  and  by  a  curious  rotatory  motion  given  by 
the  miner  to  the  sieve,  the  heaviest  portions,  containing  all  the  valuable  metal, 
fiill  to  tiie  bottom,  and  the  lighter  portions  are  skimmed  off  with  an  iron  scoop 
from  the  top,  and  thrown  away.  The  finer  portion  is  again  subjected  to 
several  washings,  after  which  it  is  packed  in  casks  for  exportation  to  England. 
Specimens  of  the  ore  of  this  mine  have  obtained  ^55  2s.  6d.  per  ton  when 
hroaght  to  this  state ;  and  the  ton  of  ore  sometimes  contains  240  ounces  of 
silver.  We  saw  near  j^6()0  worth  of  ore  ready,  or  almost  ready,  for  exporta- 
tion. Some  of  the  specimens  of  the  ore  were  beautiful.  Sometimes  it 
resembles  bright  masses  of  lead  freshly  broken ;  sometimes  its  hue  is  orange, 
or  dark  brown ;  and  sometimes  it  assumes  the  most  beautiful  blue  or  green 
imaginable.  One  specimen,  which  we  took  from  a  great  mass  of  clear  white 
spar,  twelve  or  fourteen  feet  in  thickness  and  height,  was  beautifully  tinted 
with  light  green,  and  resembled  a  piece  of  coloured  crystal.  Some  other 
specimens  were  Of  the  richest  deep  olue ;  and  sometimes  the  bine  and  the 
|it:en  would  be  found  united  in  the  same  specimen.  The  silver  is  generally 
found  in  connexion  with  the  lead ;  but  a  few  pieces  of  copper  ore  have  beeti 
found,  generally  of  a  deep  brown  colour,  spangled  with  bright  gold-coloured 
marks.  There  are  at  present  150  men  employed  at  the  mines ;  but  as  soon 
as  the  works  are  opned  a  little  further,  a  larger  number  of  persons  will  be 
employed.  The  difficulty  of  procuring  anything  not  usually  required  in  the 
neighbourhood  is  a  serious  inconvenience,  and  cause  of  delay.  It  was,  for 
instance,  found  impossible  to  procure  a  leaden  pipe  of  particular  dimensions 
in  Gort,  a  few  days  since,  for  a  portion  of  the  works,  in  consequence  of  which 
much  time  was  lost,  until  it  would  be  obtained  from  Limerick,  a  distance  of 
thirty  miles ;  but  these  difficulties  are  incidental  to  all  new  undertakings,  and 
can  be  remedied  only  by  time.  Mr.  Collett,  the  proprietor,  with  a  wise  libe- 
rality, instead  of  engaging  workmen  at  the  ordinary  w^s  of  the  country 
W,  to  8(f.  a  day),  pays  the  common  labourers  at  the  rate  of  l^.t  and  the 
boys  9d,  per  day.  He  is,  consequently,  verv  popular,  and  has  every  reason 
to  approve  of  the  conduct  of  the  men  unaer  ms  charge.    He  has  eneaged 

some  Cornish  workmen  from  England,  who  show  a  good  example  of  industiy 

to  their  Irudi  fellow-labourers,  and  the  best  feelings  exist  between  them. 

Banker^  Magazine  Appendix  A,  June,  1850. 
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Purwant  to  the  Act  7^8  Victoria^  e.  32 ;  extracted  from  the  London  Gazett»§. 
PRIVATE  BANKS. 


NAME  OF  BANK. 


1  AndoYer  Bank    

2  Ashford  Bank. 

3  Aylsham  Bank   

4  Aylesbury  Old  Bank 

5  Baldock  and  Biggleswade  Bank    . . 

6  Barnstaple  Bank 

7  Basingstoke  and  Odiham  Bank. . . . 

8  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank    . . 

10  Bewdley  Bank    

11  Bicester  and  Oxfordshire  Bank. . . . 

12  Birmingham  Bank — ^Attwoods  &  Co, 

13  Birmingham  and  Warwickshire  Bk, 

14  Blandford  Bank 

15  Boston  Bank—Garfit  and  Co 

16  Boston  Bank— Gee  and  Co 

17  Bridgewater  Bank 

18  Bristol  Bank 

19  Broseley  and  Bridgenorth  Bank    . . 

20  Backingfaam  Bank 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank   

23  Banbury  Old  Bank    

24  Bath  City  Bank 

25  Bedfordshire  Leighton  Buzzard  Bk. 

26  BnminghamBank— Taylor  &  Lloyds 

27  Bradford  Old  Bank    

28  Brecon  Old  Bank 

29  Brighton  Union  Bank    

30  Burlington  and  Driffield  Bank  . . 

31  Bury  St.  Edmund's  Bank 

32  Bromsgrove  Bank 

33  Cambridge  Bank— Mortlock  &  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank  

36  Carmarthen  Bank 

37  Cbertsey  Bank   

38  Colchester  Bank 

39  Colchester  and  Essex  Bank  .... 

40  Cornish  Bank 

41  Coventry  Bank 

42  City  Bank,  Exeter 

43  Craven  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank — Messrs.  Evans    . . 

47  Derby  Bank— Smith  and  Co.  . . 

48  Derby  Old  Bank    

49  Devizes  and  Wiltshire  Bank .... 
60  Diss  Bank 

51  Doncaster  Bank  and  Retford  Bank 

52  Darlington  Bank    


Anthoriicd 
luae. 


£ 
17,751 
11,849 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26.717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86,218 


AVBRAOB  AMOUNT. 


£ 

ia,4a6 

5,i6o 
*8>55i 

11,7*4 

i5»457 

3^,388 

1,070 

»3i274 
22,029 
11,990 

7,706 
55»930 
11,918 

6,464 

34»590 
20,284 
18,887 
63*029 
22,836 
27,100 

3.460 
34,783 
31,004 
11,885 
59,146 

6,401 
ii,ac8 

2,307 
*o,357 
18,203 

39.835 
H.057 

15,591 
2,868 

»5.433 
31.407 
33,160 

8,066 

17.539 

75.648 

6,141 

7,660 

10,011 

40,404 
27,808 
9.518 
10,568 
56,577 
66,775 


Apr.  6.    Apr.  IS. 


,649 
,560 

.3^9 
,021 
,128 

.746 
,486 
,004 

.739 
,568 

,517 
.94a 
,568 
,890 
,047 
,907 
.919 
,486 

.355 
,408 

,725 
.?74 
,064 

.645 
.447 
.389 
,249 
.950 
.918 
.413 
.3^8 
,280 

.049 
,826 

.054 
,046 
,065 

.364 
,200 
.691 
,625 
.33^ 
,707 
.534 
.614 
.176 
.283 
,939 
.873 
,615 
.706 
,692 


£ 

13.740 
11,481 

5.»56 
a9.a45 
»5.4»8 
12,210 
»5.73» 
3*.504 
964 

12,758 
14,650 

23.915 
12,848 

8,046 
65,007 
11,644 

6,979 
36,719 
19,086 
20,805 
65,310 
30,113 
27,899 

3.636 
36.267 

3i.»^9 
12,912 
64,185 
i5.»43 
11,054 

2,184 
10,728 
>8,34» 
40.5«3 
27.371 
15.081 

3.240 
15.316 
33.640 
33.812 

8,117 
17,652 
76,37a 

6,903 

7,9»5 

".573 
40,961 
46,892 
9.717 
10,405 
58, 7W 
7+.«i« 


Digitized  by 


Google 


WEEKLY   RETURNS   OP   BANKS   OF   ISSUE. 


NAm  OF  BANK. 


53  Deronport  Bank 

M  Dorchester  Old  Bank 

&5  E«ft  CornwaU  Bank    

56  East  Riding  Bank    

57  Essex  Bk.  &  Bishops  StortfordBk 

58  Exeter  Bonk 

59  Fakenham  Bank !!...!!! 

60  Faringdon  Bonk  &  Bk.  of  Wantage 

61  Panilum  Bank , 

62  Fsfersham  Bank 

63  Godalming  Bank 

64  Gnildibrd  Bank   

65  Grantham  Bank— Hardy  &  Co. . . 

66  Hastings  Old  Bank 

67  Hereford  City  and  County  Bank. . 

68  Hertford  and  Ware  Bank    

69  Hull  &  Kingston.npon.Hull  Bank 

70  Huntingdon  Town  &  County  Bank 

71  Harwich  Bank 

72  Hemel  Hempstead  Bank 

73  Hertfordshire,  Hitchin  Bank  .... 

74  Hereford,  Ross,  &  Archenfield  Bk 

75  Ipswich  Bank 

76  Ipswich  &  Needham  Market  Bank 

77  Kentish  Bank 

78  Kington  and  Radnorshire  Bank . 

79  Kni^ton  Bank    

80  Knaresborougb  Old  Bank 

81  KendalBank    

82  Kettering  Bank    

83  Lane  End  Staffordshire  Bank . . . 

84  Leeds  Bank 

85  Leeds  Union  Bank 

86  Leicester  Bank 

87  Lewes  Old  Bank 

88  Lichfield  Bank 

89  Lincoln  Bank 

90  LlandoTery  Bank  &  Uandilo  Bank 

91  Loughborough  Bank   

92  Lymington  Bank ....,, 

93  Lynn  Regis  and  Lincolnshire  Bank 
M  Lynn  Regis  and  Norfolk  Bank  .. 

95  Macclesfield  Bank    

96  Manmngtree  Bank . 

97  Marlborough  Bank 

98  Marlboro^  North WUtsh.NewBk 

99  Biefionethsfaire  Bank 

100  Mineta' Bank 

101  Monmouthah.  Agricul.  &  Com.  Bk 

102  Monmouth  Old  Bank 

103  Monmouthshire  Newport  Old  Bank 

104  Newark  Bank 

105  Newark  and  Sleaford  Bank.. . . 

106  Newbury  Bank 

107  Newmarket  Bank 

108  Norwidi  Crown  Bank  and  Norfolk 

and  Suffolk  Bank , 


£ 
10,664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37.459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 
29,335 
16,385 

8,600 
28,788 
51,615 
36,787 
23,098 

49.671 


AVERAOB  AMOUNT. 


£ 
11,148 
41,081 

91,888 

45.^30 
42,097 

*7,487 

I9»749 

6,304 

11,558 

4,882 

5»78o 

io»353' 
22,996 
a5»38o 
I4i49* 
i<J.4*5 
i<5,544 
36»993 
4^463 
20,662 

3<5,245 
18,205 
19,083 
61,185 
13.560 
20,122 
10,305 
19.603 
41,497 
7.900 
5,4>8 
5»,9i6 
34,813 
28,102 

a5.o73 
17.504 
77,044 
12,130 
6,688 
3.816 
34. 19X 
10,159 
16,259 

4.94* 
10,940 

4,95> 

10,569 
22,004 
9,875 
8,178 
a*,589 
44,3^15 
io,537 
16,214 

47,114 


Apr.  S.         Apr.  IS.    Apr.  SO. 


£ 
11,156 

41,  «o 

94.574 
48,000 
43,085 
29,071 
20, 260 

6,496 
11,596 

4,970 

5,357 
10,539 
1^,547 
25,623 

15,4*5 
17,169 
18,762 
38,785 
4,555 
20,068 

36,408 
18,648 
19.117 
63.771 
13,790 
19,151 
9,631 
19,884 

40,971 
7,403 

54i886 
34,751 
*7,a55 
26,229 

16,843 

80,260 

11,789 

7,ao7 

4,240 

34.917 
»o,349 
16, no 
5,080 
10,026 

4.485 

5,546 

10,839 

*4,"5 
10,369 

8,240 
22,626 
49,207 
20,138 
16,642 

47,962 


£ 

£ 

10,053 

10,021 

44,890 

45,71* 

96,768 

96,348 

50,858 

48,809 

44,076 

42,244 

*9,3*8 

30,019 

20,578 

20,055 

6,539 

6,512 

11.119 

10,891 

4,160 

3.926 

5,318 

5,497 

10,329 

10,270 

25,744 

26.832 

*5.994 

26,129 

15,480 

14.643 

17.580 

17,275 

18,210 

18,444 

38,135 

37,515 

4.770 

4,609 

23,318 

23.409 

36,913 

37.436 

18,125 

17,785 

18,918 

'9,351 

60,934 

61,561 

15,230 

15,114 

18,970 

20,095 

9.554 

7,063 

20,329 

20,330 

41,592 

41,557 

6,985 

7,455 

5,156 

5,260 

52,994 

50,977 

35,470 

36,128 

27,424 

27,205 

26,924 

27.557 

16,440 

16,403 

81,419 

80,915 

13,191 

13,750 

7,432 

7,325 

4,170 

4.23* 

36,651 

36,419 

10,410 

10,71* 

15,222 

14.884 

4,895 

4.790 

10,444 

10,520 

4,118 

3,719 

6,046 

6,171 

11,092 

11,111 

26,353 

24,890 

11,178 

10,376 

8,339 

8,862 

24,046 

23,917 

48,285 

48,523 

20,388 

21,150 

16,205 

16,523 

49,284 

49,417 
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WBBKLY  RETURNS  OF  BANKS  OF  ISSUE. 


NAME  OF  BANK. 


109  Norwicfa  and  Norfolk  Bank 

110  Nottingham  &  Nottinghamsh.  Dk 

111  Nuneaton  Bank    

112  Naval  Bank,  Plymouth    

113  New  Sarnm  Bank    

114  Nottingham  Bank    

115  Oswestry  Bank 

116  Oxford  Bank    

117  Oxford  Old  Bank    

118  Old  Bank  Tonbridge   

1 19  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  Hull 

121  Penzance  Bank 

122  Peterborough  Bank— Yorke  &  Co. 

123  Peterborough  Bk. — Simpson  &Co 

124  Pembrokeshire  Bank 

125  Reading  Bank — Simmonds  &  Co. 

126  Reading  Bank— Stephens  &BlandyJ 

127  Richmond  Bank,  York    | 

128  Ringwood  and  Poole  Bank  .... 

129  Rochdale  Bank 

130  Rochester,  Chatham,  &  Strood  Bk. 

131  Royston  Bank ; 

132  Rugby  Bank 

133  Rye  Bank | 

134  Reigate  and  Dorking  Bank 

135  Ross  Old  Bank,  Herefordshire   . . ' 

136  Saffron  Walden&  North  Essex  Bk. 

137  Salop  Bank 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank i 

140  Sittingboume  and  Milton  Bank  . .  \ 

141  Southampton  Town  &  County  Bk 

142  Southwell  Bank    ' 

143  Southampton  and  Hampshire  Bank 

144  Stone  Bank 

145  Stourbridge  Bank \ 

146  Stafford  Okl  Bank i 

147  Stamford  and  Rutland  Bank i 

148  Stourbridge  Old  Bank 

149  Shrewsbury  and  Welsh  Pool  Bank 

150  Taunton  Bank I 

151  Tavistock  Bank    

152  Thombury  Bank 

153  Tiyerton  and  Devonshire  Bank  • . 

154  Thrapstone  and  Kettering  Bank. . 

155  Tring  Bank  and  Cheaham  Bank  . . 

156  Towcester  Old  Bank    

157  Union  Bank,  Cornwall    

158  Uxbridge  Old  Bank 

159  WalUngford  Bank    

160  Warwick  and  Warwichahire  Bank 

161  Wellington  Bank,  Somerset    .... 

162  West  Riding  Bank 

163  Whitby  Old  Bank    

164  Wincbiwter,  Ab-esford  &  Alton  Bk 

165  Winchester  and  Hampshire  Bank 


AVERAGE  AMOUNT. 


£ 

75.372 

10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,«77 
34,391 
13,183 
11.852 
48,807  ,, 
11,405,1 
12,545  „ 
12,832 ,! 
12,910  li 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

4,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770  1 

9,154 
17.295  i 
14.166 
31,858  I 
17,560 
25,336 1 
29.799 
13,421 1 
10,026 
13,470 
11,559 
13,531 
10,801 
17.003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258. 
25,892 

6,737 


M«.3S. 

Apr.  a. 

Apr.ia. 

^.^ 

£ 

£ 

£ 

£ 

61,507 

63,612 

65,118 

65.705 

7»359 

7,136 

7,359 

7.699 

3.719 

3.660 

3.736 

3,661 

16,127 

27.384 

27,.<47 

27,390 

U.005 

13,072 

13,652 

13,67s 

291483 

29,550 

30,037 

29,114 

15,027 

15.927 

15,785 

15.44* 

7,598 

7,592 

7,650 

7,448 

32»3«>9 

32,227 

31,834 

33,745 

7,«35 

7,540 

7,505 

7,705 

9,295 

9,605 

9,525 

9,139 

38,874 

40,731 

42,335 

42.033 

10,005 

10,422 

10,865 

10,495 

8,226 

8,374 

8,563 

8,631 

185 

185 

185 

185 

9,898 

10,814 

9,686 

10,069 

27.701 

28,070 

26,991 

26,665 

28,194 

30,184 

30,380 

29,966 

5>^iO 

4.953 

4,980 

4.&85 

9,305 

8,861 

8,877 

9.777 

5,278 

5,066 

5,136 

5.233 

8,785 

9,492 

8,376 

8,676 

11,842 

11,627 

11,826 

11.332 

14,694 

14,080 

13,900 

I4.0i3 

13,828 

17,233 

15,860 

14,942 

9,585 

10,379 

10,429 

10,790 

4,069 

4.270 

4,227 

4,305 

27,100 

26,639 

26,897 

27.35* 

«»,924 

11,885 

12,210 

11,677 

18,896 

19.435 

20,421 

20,438 

32,875 

33,821 

35, -271 

34,39* 

2,587 

2,625 

2,715 

3.172 

10,961 

12,836 

13,399 

12.845 

12,519 

13,144 

13,705 

13.734 

4.319 

4.589 

4,649 

4.4" 

1,370 

1,283 

1,318 

1,506 

12,078 

11,812 

12,379 

12,708 

12,201 

12,325 

12,509 

12,694 

23,95^ 

25,645 

25,837 

27,3^3 

»7,254 

18,550 

17.599 

16,048 

21,814 

21,516 

25,014 

24,863 

22,727 

22,844 

22,203 

22,090 

8,130 

8.363 

8,912 

8.875 

7,858 

7,991 

7,940 

7,945 

8,589 

8,925 

9,237 

9.401 

11,091 

11,279 

11,468 

U,37« 

13*952 

»3,556 

i»»393 

12,624 

7,8oi 

8,375 

8,596 

8,318 

7,810 

9,155 

11,174 

9,6*8 

17,283 

19,111 

18,846 

19,247 

6,315 

6,915 

7,640 

7,105 

20,674 

21,827 

23.897 

lif^^ 

3,357 

3,002 

2,828 

2.663 

39,223 

40,084 

41.236 

40,410 

12,447 

i2,8(;o 

13,135 

13.-.''' 

21, 012 

21,385 

21r741 

22,185 

4,745 

5,190 

5»i9« 

5,135 
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W£BKL¥   RETURNS  OF  BANKS  OP  ISSUB. 


NAME  or  BANK. 


166  Weymouth  Old  Bank 

167  Wirkesworth  and  Derbyshire  Bank 

168  Wisbech  and  Lincolnshire  Bank. 

169  WiTeliflCombe  Bank 

170  WolTerbampton  Bank — Goodricke 

&Co 

171  Worcester  Bank 

172  Worcester  Old  Bank   

173  Worcestershire  Bank   

174  WalsaU  Old  Bank    

175  Warminster  and  Wiltshire  Bank. . 

176  Wolverhampton  Bank— R.  &  W, 

Fryer    

177  YarmoQth  and  SniTolk  Bank 

178  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

179  York  Bank 


AnthorUcd 
Iwae. 


£ 
16,461 
37,602 
59,713 

7,602 

14,180  i 
15,463 1 
87,448  I 
14,309 
19,937 , 
24,896 

11,867 
53,060 
13,229 
46,387 


AVERAGE  AMOUNT. 


£ 

16,505 

40,386 
6»i34 

",834 
8,055 

66.839 

i3»o7i 
1.540 

14,401 

11,886 

36,427 

9,089 

4i>783 


Apr.  8. 


Apr.  IS.         Apr  30. 


£  £ 

16,190  16,704 

33.558  33.991 

4^.845  43.370 

5.978      6,371 


13.747 

8,i65 

67,672 

i3,ozx 

W5'5 

10,514 

37.048 

9.703 

43.494 


13.98a 
8,000 

68,353 

13.19« 
«.390 

15.737 

>o,a33 

37.596 

9.951 

43.841 


JOINT  STOCK 


1  Bank  of  Westmoreland 

2  Bamsley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co 

7  Burton,  Uttoxeter,  and  Staffordshire. 

Union  Bank   I 

8  Chesterfield  &  N.  Derbysh.  Bk.  Co.j 

9  Camberland  Union  Banking  Co.  . . 

10  Cheltenham  &  Glo'stershire  Bk.  Co.' 

11  Corentry  &  Warwickshire  Bk.  Co.| 

12  Coventry  Union  Banking  Company 

13  County  of  Gloucester  Banking  Co.  ■ 

14  Carlisle  &  Cumberland  Banking  Co. 

15  Carlisle  City  and  District  Bank I 

16  Dudley  &  West  Bromwich  Bkg.  Co.' 

17  Derby  and  Derbyshire  Banking  Co.i 
IB  Darlington  Dist.  Joint  Stock  Bk.Co.l 

19  Bast  of  England  Bank j 

20  Gloucestershire  Banking  Company i 

21  UaJifaz  Joint  Stock  Bank | 

22  Uuddersfield  Banking  Company  . 

23  HuU  Banking  Company    

21  Halifax  Commercial  Banking  Co.. 

25  Hali&x  &  Uuddersfield  Union  Bank 

26  llelston  Banking  Company 

27  Herefordshire  Banking  Company. . 

28  Knaresborough  and  Claro  Bkg.  Co. 

29  Kmgsbridge  Joint  Stock  Bank .... 

30  Lancaster  Banking  Company    .... 

31  Leeds  Banking  Company 

32  Leicestershire  Banking  Company . . 

33  Lincoln  and  Lindsay  Banking  Co. 

34  LeamingtonPriors&Warwicksh.Bk. 

35  Ludlow  md Tenbury  Bank  .... 


12,225 
9,563 

49,292 
9,418 

32,681 

20,084 

60,701 
10,421 
35,395 
12,786 
28,734 
16,251 

144,352 
25,610 
19,972 
37,696 
20,093 
26,134 
25,025 

155,920 
18,534 
37,354 
29,333 
13,733 
44,137 
1,503 
25,047 
28«059 
3,952 
64,311 
23,076 
86,060 
51,620 
13,875 
10,216 


BANKS. 

9.5^8 

8,825 

47,735 

10,27* 

a6,393 
io,337 

53.201 

9.131 
28,658 

9,214 
M.a47 
'2,55* 
97,333 
2'.497 
17.843 
39,511 
»9,33i 
15,090 
23.766 
124,650 

17.879 
35.966 

23.055 
13. 136 
37,703 

-1.381 
16,191 
22,023 

3.007 
57,836 
23,459 
71.052 
43,807 
10,122 
11,243 


10,035 

11,391 

8.923 

9,080 

49.794 

51.471 

9.523 

8.854 

26,779 

26,735 

20,422 

19,828 

56,683 

59.239 

9.341 

9.540 

28,204 

28,920 

9.329 

9.326 

24.658 

24.698 

12.690 

12,945 

101,594 

102,280 

21,793 

22,951 

18,287 

19,049 

39.355 

36,880 

21,576 

20,774 

15,868 

15.432 

^3*959 

24.453 

129.914 

134.356 

18,387 

18,204 

35^492 

41.006 

24.844 

25.115 

12,631 

13.505 

39.196 

42,439 

1.555 

1,542 

17,092 

18,097 

22,606 

22,930 

2.985 

3.178 

58,913 

60,483 

24,874 

22,413 

70,816 

73,685 

46,155 

49.550 

10,675 

10,845 

11.439 

10,305 

£ 

16,338 

34.656 

42,030 . 

5,908 

13.552 

8,419 

68,481 

13.224 

1.390 

15,299 

11,183 

37,102 

9,163 

43.827 


10,838 

8,9«5 
47,826 

7,770 
28,260 
19.531 

58.699 

9.595 

29,240 

9.051 
26,200 
12,450 
101,233 
23,899 
19.297 
32,939 
17,266 

15.536 
23,915 
130,835 
18,790. 
35.820 
26,365. 
14.054 
43,545 
1,365 
17,074 
23.604 
3.373 
6i,7fB 
21,597 
72,603 
47,827 

11,195 
7.788 
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WEEKLY  BBTUBN8  OF  BANKl  OF  IMBUE. 


XTAMX  or  BANK, 


36  Moore&Robinson's  Notts.  Bank  .. 

37  Nottingham  and  Notts.  Banking  Co 

38  Newcastle,  Shields,  and  Sunderland 

Uiiion  Jeiat  Stock  Bank  .... 

39  National  PiOTmsial  Bk.  of  En^^d 

40  North  Wilts  Banking  Company   . . 

41  Northamptonshire  Union  Bank    .. 

42  Northamptonshire  Banking  Co.    • . 

43  Noith  and  So«i^  WalM  Bank  .... 

44  Fare's  Leicestershire  Banking  Co... 

45  Saddlewoitb  Bviking  Conpanj   .. 

46  Sheffield  Banking  Company 

49  8fcwilbrd,Spa)ding&Bo«toaBk.Co. 

48  Stnckey's  Banking  Company   .... 

49  Shropshire  Banking  Company  .... 

50  Stourbridge  and  Kidderminster  Bk 

51  Sheffield  and  HaUamshire  Bank   . . 

52  Sheffield  &  Rotherham  Jt.  Stock  Bk 

53  Swaledale  and  Wensleydale  Bank. . 

54  Storey's  and  ThoBsas's  Bank 

95  W^hrerhampton  &  Staffordsh.  Bank 

56  Wakefield  and  Bamsley  Union  Bank 

57  Whitehayen  Joint  Stock  Bank  .. 

58  Warwick  and  lieaminston  Bkg.  Co. 
89  West  of  England  and  South  Wales 

District  Bank 

60'  WUts  and  Dorset  Banking  Company 
61'  West  Ridmg  Union  Bankmg  Co. . . 

62  Whitchurch  and  EUesndere  Bkg.  Co 

63  Worcester  City  &  County  Bkg.  Co. 
64'  Yoilc  Union  Baaldng  Company    . . 

65  York  City  and  County  Banking  Co. 

66  Yorkshire  Banking  Company  .... 


£ 
35,813 
29,477 

84,130 
442,371 
63,939 
84,356 
26,401 
63,951 
59,300 
6,1S2 
35,843 
55,721 
356,976 
47,951 
56,890 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,532 


ATBIUOB  AJtOinfT. 


Mtt.SO.        Ayr.  «.  Afr  U.        Apr.M. 


£ 

3>.753 
28,803 

1,600 
359»»55 
44*593 
68,774 
17,665 
*5,iao 
44,876 

a, 40a 

33,573 
50, 169 

i94.7t3 
40,162 

51.398 
i3»ii7 
53.306 
43*032 
9.5*9 
33.168 
iz,oi6 
19,256 
25.867 

73.903 

69,23a 

34.706 

3.«9« 

3.930 

62,685 

82,984 

120,960 


£ 
32,080 
28,569 

367.836 
46,962 

71.535 
19.500 
26,29a 
46,4t4 
a,4o8 
35,104 
52*392 
299.322 
41,162 

52,155 
24.057 
52,709 
44.350 
9,868 

35.591 
12,935 
19.924 
27.611 

75.359 
70,550 

33.695 
3,206 

4.105 
64,209 
84,597 
127,780 


£ 
3". 504 
29.793 

1.595 
380,564 

49.083 
71,45a 
19,168 
26,140 
48.795 
2.4^< 
36,534 
53.825 
306,864 

41,871 
52.834 
24.440 
52.673 
44.512 
9.677 
37,979 
13.392 
20,150 

26,735 

79.670 

72,400 

29.586 

3.122 

4.270 
67,880 

86,544 
126,481 


£ 
30,616 

30,433 

1,59' 
387,661 

49.959 
72,578 
i9.3i3 
26,008 

48,692 
2,651 
34,333 
57.250 
305.369 
43.542 
54.795 
22,367 
51,050 

45.287 
9.723 
34,374 
13.548 
20,49* 
27,284 

77,342 
73.201 

3,066 

4.068 

67,185 

88,585 

110,520 


^mmarp  of  tbt  abube  SRetunts^ 


Fixed  Inues. 

£ 

lt9  ^rifate  Banks ]  4,802,583 

'  66  Joint  Stock  Banks  . . 


^tlft 


fMdi. 


3,409,987 


0,212.370 


Mtr.ao. 

£ 
3,586,841 
2,773,412 


6,360,253 


Apr.ff. 

£ 

3,700,825 

2,850,293 


6,551,118 


Apr.  13. 

£ 
3,757,207 
2,913,568 


6,670,775 


Apr.  S». 

£ 

3,754,675 

2,883,213 


6,637,886 


Average  Weekly  Circulation  of  tkeae  Baaks  for  tbe  menth  ending  April  20th  :— 

Private  Banks jf3,699,886 

Joint  StodiBanka 2,855,12f 

]       A-Terage  Weekly  Circulation  of  PriTate  and  Joint  Stock  Banks 

mdu^iui above , . ;e6,55&,008 

OA  ft'tximpniion  of  the  above  with  the  Returns  for  the  Month  ending  23rd  Mardi  Isst, 
tith«ws — 

An  inereaee  in  the  Notes  of  Prirate  Banks,  of jf  185,177 

An  merMWi  in  the  Notes  of  Joint  Stock  Banks,  of 178,320 

TottltiwrMMontheMoBth    d»6M97 
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CIRCULATION    RBTURNS. 

Aad,  BS  compared  with  the  Month  ending  the  21tt  April,  1849,  it  showg^ 

An  mereoie  in  the  Notes  of  Priyate  Banks^  of J^13,086 

An  inerease  in  the  Notes  of  Joint  Stock  Banks,  of 56,804 

Total  increase,  as  compared  with  the  same  period  of  last  year . .     j^69,890 

The  following  appears  to  be  the  comparative  state  of  the  circulation,  with  leferenoe  t^ 
the  fixed  issues,  as  gWen  in  the  Banking  Ahnanac  for  1850  : — 

The  Private  Banks  are  below  their  fixed  issues    j£l,102,697 

Ihe  Joint  Stock  Banks  are  below  their  fixed  issues 5d4«865 

Total  BKLOW  the  fixed  issues   ifl,657,562    ,      . 


iriaf)  utds  »tottb  Ctrrulatton  littams(« 

Average  Circulatum,  and  Coin  held  by  the  Scotch  and  Irish  Banks 
ftmr  weeks,  ending  Saturday,  the  20th  day  of  April,  1850. 


tk9 


8COTCB   BANKS. 

'   •  " 

AvtboriMd 

CiKwktkm. 

ending  M  Abot*. 

OoffMaJI* 

iSlnnd 

Under  iSl. 

TouL 

M«k«ve. 

Bank  of  Scotland 

RojBlBankof  Scotland  .. 
Britiah  Linen  Company. . . . 
Commercial  Bk.  of  Scotland 
Katunal  Bank  of  Scotland 
UoioD  Bank  of  Scotland  and 
BftiUdag  Com«  in  Aberdeen 
Eainbugh  &  Glasgow  Bk. 
Aberdeen  Town  and  Co.  Bk. 
NorthofScotkndBk.  Co. 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. . 
Wotem  Bank  of  Scotland 
Clydesdale  Banking  Co.   .. 
City  of  Glasgow  Bank     .. 
Caledonian  Banking  Co.  .. 
Perth  Banking  Company  . . 
Central  Bank  of  Scotland.. 

£ 
300,485 
183,000 
438,024 
374,880 
297,024 

416,690 

136,657 

70,133 

154,319 

33,451 

33,636 

337*938 

104.028 

72,921 

53,434 

38,656 

42,933 

£ 

ioi,8i4 

56,876 

134,966 

119,632 

80,938 

138,234 
47,1^5 

23,012 

47,923 
8,5" 

9.154 
103,001 
22,180 
53,943 
12,645 
9,98* 
10,268 

£ 
W7, 137 
"5»i75 
260,534 
*56,405 
i82,49» 

i62,543 
78,900 

49,385 
77,7i8 
20,068 
17,103 
«8 1,347 
73,89a 
66,290 

32>883 
*4.4i3 
17,713 

£ 

308,961 

i7i,»5x 
395.500 
376,037 
163,430 

400,777 
126,125 

71.397 
125,652 

18,579 

16,357 
384.348 

96,072 
120,234 

45.518 
.    34.356 

37,981 

118,899 
53,023 

121^968 
86,466 

47#33« 

118*919 

3A.5ii? 

16^774 

17,364 

4,198 

5,917 

»5'.579 
14.978 
71.674 
13.156 

21,469 
7,110 

ToTAu  (Scotch  Banks)  .. 

3,087,209 

980,414 

2,034,107 

3,014,526 

915*445 

IRISH   BANKS. 


BttkoflrdaBd    

Prorinckl  Bank 

Bd&stBank 

Nortbeni  Bank 

UkterBaak 

National  Bank 

Carrick^on^Snir  Nat.  Bank 
Clonmel  National  Bank    ,. 

"^of^CIildi  Banks)  .... 


3,738,42a 

1,677,825 

\    948,600 

a,  626^445; 

694,897 

927,667 

169,341 

384,984 

654.314 

284,427 

281,611 

31.479 

191,817 

114,196 

103,402 

243,440 

24,252 

160,715 

184,978 

60,192 

311,079 

21,210 

195.665 

»l6,87^. 

6*.3rl* 

761,757 

207,970 

331,970 

539. 94«^ 

»4«»3i5 

24,084 

3,030 

5»9i7 

«»947 

'    3,058 

66,428 

14,081 

18,919 

33,POQ 

.  13,406 

6,854,494 

2,249,188' 

i» 139, 597 

4,488,785 

1.451.029 
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CIRCULATION    RETURNS. 

*>..    ......   \M->  / -,t;A-t    \-  M..> 


•*n'    ^i.  %^Vtit  ~v« 


SUMMARY  Of  ittlSir  ANT)'  SCOTClt  EETtllS^S  I'S^ArillL  20, 1850. 


The  B^tttrns  of  Circnlatioii  jof  th'fe<  iriA: 
and  9ooUh  3«t)k«  foff  th#  ^om^  \rei9lM'  ^nt}. 
ing  20Ui  A{>rU  iust,  vJb^«Q.  added  tRigether, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
monthj  via. : — 

Average  Circutution  of  t^e  Imh  BsinVs  4f 4,488,7fi5 
ATcrage  Cimiintiota  of  Che  Scotch  B\xhVa    9,0U,526 


<  Vhq dieed  iamec  of  the .  Mri)  teft  'Rftotrh 
3ank«']at,^th«»jr«99'i'ti9^,W»igii^ili  the 

8  Bank!  in  Ireland,  aUowed  to  wMa..,jrt.1,V4,494 
18  Banks  in  Scotland,  allotted  tJiSS" '^il;^ 

•  ■T*<^Vo!ldwI?»^il})p*i-s;*tti1ft'ttSrt*5i»  be  tie 
1 '  iSOtopatalAvestattf  «f  nfaewtoliiMA^ 


'''fS?4;'^iTtir^r!.'!r^^.^^^^      iu^^.^.i^ui<^it^^fix^^  m^i*.:^ 


Seo«ph^ft|ik»aw  toelfir  t^(*we4bi9i^9fl^,r  -^.««j 


On   oon^paring  these  amounts  witt>  ^he         ,         ,  ^        ,— — • — 

Returns  fox  thu month  ending  2Jh'dMar.'last^  '  '  'Tb'tai1ielo*rt»eMlx*a^jyitt'.V}»Wi.;if4.9»SJ9! 


Decrease  in  the  Circulatvon  of  Irish  BanlcB    ^i,53St    head  bmcCs  Artt^d  sfTCTi       . 

Inercaie  Iti  the  CSrcUlatfon'of  dobich  firdnb  20,^0*  ■•■  past  tttonfli,  hat*'b*leift  oK  fMkWhiki^  '• 

'  Total increaM last  monOn  '  .,.  " /j/^^IJtM  !'^^a^<i  SttVeri^^^ 
«o^)iicreawia«¥qumiia.,.p,M..  *WW  |.  qqiarodaffytehJidhydfcaailtbaMitof  aiM« 

''AiidiscAttiparedTvlth Wh^  monlli  erfding*   .  ''Tot^of'GolcfWd'^iTcrcioLi'l.T.jh'.sar.i;* 

2l8l  April,  1849>  ftey  show^-i  ^  "«.'''.'     '   v  '^.n'o:';'^  **\  '*       / 

'  Being  a  decrease  of  £43,8 1 5  on  the  p»rtff 

TIRCULATlOW  OP  THE  UNITED  KlNQDO^r  TO'  AM6Iti«g-»l»0. 

The^followiAg  11  &6  fit»fee  of  the  JM<ii0  arcaWoftfff  >aie^lJ^My^l«yilgjtf>a»j%r  the 
itl|j9i«qsrthirl9«tlt  AyuO,  1*50...  •    •  ;  ..  .-      '.  h  >:,...'  -r-  n  tl«*r 

Circulation  of  Notes  for  the  Month  ending  Apiit'im,^taiiipi^m  iKOMM^iHtMli  A<MliV'" 


' Bwk  itf  Eq|Elsn4<.tfi.<.  «*.  J. ...» t».;  .U. 
,  Private BasJU  ,.,f,.^.^.«..,» 4 •►•«..« 

Joint  Stock  Banks 

Total  i«  En^ad. « 4...  V  -  f  ••»*•'•(••  • 

Scotland «.......}.« 

h^Iaaod < \ i  *..<.*» 


UTar:  23. 


•   '    «WM>..  n:   i-MT*   ^ 


Apr.  90. 


W,(tt7.AJA      ,a6,3l57,W9 


Incrrave. 


'■IT*  »hfi 


i  tfJ5' 


4,<ad,sinif     4j«98,7W^  •<:P-»H0''B3Jr  r  • -jTi,*® 

1      VT'I 


Decitase. 

U,4 


United  KingdoiW-i ^'' -l     32,541,3^0^     3M®>\6J^ f -.''^'  f^fetJr 

The  oooaparison  of  thp  month  ending  Ajpjril  2\9t^.  1B49«.. ,  ;^t^  J^^ 
April  20th,  1850,  showa  wxincreveixx  tJ^eloank  qfB.p;^hind  cijqtt^bQ^ 
an  incfetue  in  Private  Banks  of   xl 3,086,    and  4n' increase  in 'Join! 
£h^,m ;,  being  ^MM  incrfiUf  in  £i)gland  of  41,282  j67;j^:whilcj 
increatte  of  ;tl,0G;6ll  j  and  in  Ireland  an  increase xi>}£t\\ Mi, 
month  ending  April  2bth,  as'obmparcd  With  the  Baine'fiertodiast' 

of  jei,282,672  In'Sngfand,  and  an  ikcrease  of  Jtlfi^yMf^ , 

The  return  of  9ulBon  in  tjie  Bantt  df  1SiSgiaai^y^(ifr  Ihifr- tl^(A(W'4ttiM^  )LpMr20tb, 
IfHes  ER  aj^gregt^te  ammnfr  ill  both  d^pAA»iMiftk  bf  j^eiM^Bte.  itiOii  %7«oMpifi»oo  of 
this  with  the  Return  for  the  month  ending  March  23rd,  there  appeals^  ||M|  iWiW 
of  £352,278 ;  and  an  increase  of  j^2,O08,236,  as  compared  with  the  same  poitxi 
ifltt  f ear.         '  ♦   .  .-5.7  .   ,     .«>.?»    -kM^K    MA      ^ 

Tlia  stock  of  ap^e  held  by  the  Banks  i^  Scotia^  aii4>  Mv4t4mf 4Hf^^ 
«iidai0<A|»rt8Oth,  «!as  i:2^67.474,  being ^.^cr^uye  ^,i^9*Jj6;>i,j,^|«4^''^ 
the  xeAnm  of  tbe  previons  anpnt^,  n^d  ^<fccr«w  Q^,  j£2tS2,4W,,.f5^M^Jp^,«f»»  °* 
«orre^owJiiv.perig^laat.7ear,  ,..,,.,,  ».;    ,^,i,:,  i^/t,,  ,,..p  . 

*,   \     «••  - ■v\,5t*'tv\^  -'»ri*«\jt»\*i  V^Mk^ 
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0»  lAe  iiaie  rf  ike  Law  of  Arbiiremeni,  and  jtrooosed  Tribunal  of  Commerce, 

By.  Leon^  Levi.  London :  Simpkin,  Marshall  and  Co. 
This  pamphlet  contains  some  useful  suggestions  in  support  of  the  principle  of 
arbitration  in  commercial  disputes,  in  preference  to  a  "  recourse  to  law." 
The  evils  of  the  latter  course  are  so  well  known  to  all  our  readers,  that  any 
feasible  scheme  for  avoiding  it  will  be  gladly  welcomed  by  the  commercial 
community. 

Tie  Aceoamiant — A  Plain  and  Practical  Esepoeition  qf  Book-keeping  by  Double 
Smry,  with  am  Improved  Balance  Journal^  Sfc.  By  John  Kbnt  Pow« 
Public  Accountant,  Neweastle-on-Tyne.  London  :  Charles  Gilpin. 
Thb  author  of  this  treatise  being  a  practical  man,  his  work  has  the  great 
lerommendation  of  being  the  result  of  actual  experience ;  and  it  contains 
much  information  connected  with  the  balancing  and  adjustment  of  a  bank- 
rupt's books,  which  is  not  to  be  found  in  ordinary  treatises  on  book-keening. 
In  addition  to  this  feature  in  the  work,  it  contains  a  short  Essay  on  llaUway 
Aeeounts,  in  which  Mr.  Pow  points  out,  clearly  enough,  that  the  cause  of  much 
of  the  depreciation  in  value  which  has  taken  place  in  railway  shares  has  been 
a  misunderstanding  of  railway  book-keeping.  This  section  of  the  work  may 
still  be  perused  with  advantage  by  railway  directors  and  accountants,  and  we 
can  recommend  the  treatise  utogether  as  a  serviceable  one  for  practical  men* 

Tke  Commercial  Class  Book  j  or.  Young  Merchants  Companion,    By  John 

Hbnry  Frbbbb.  London  :  Longman  and  Co. 
This  worit  has  been  prepared  hy  Mr.  Freese  chiefly  for  the  use  of  his  pupils ; 
and  it  will  be  found  to  be  an  useful  assistant  to  young  men  who  are  endeavouring 
to  perfect  their  knowledge  of  the  elements  of  commercial  science.  It  is  divided 
into  three  sections : — ^Tbe  first  is  intended  to  convey  to  the  commercial  student 
a  general  knowledge  of  the  nature  of  commerce  and  its  several  ramifications. 
The  second  part  treats  of  the  exchanges,  and  operations  in  specie  and  bullion ; 
and  the  third  [lart  is  devoted  to  a  familiar  description  of  book-keeping.  The 
whole  is  explained  clearly  and  concisely,  and  the  work  will  be  an  acceptable 
one  to  a  large  class  of  mercantile  students. 

The  Currencg  Question :  a  Re-publication  of  Three  Letters  which  appeared  in 

Uie  Times  in  December,  1848,  suggesting  a  Plan  for  a  Domestic  Currency 

to  be  made  independent  of  the  Foreign  Exchanges,  and  to  be  measured  in 

Standard  Gold.    By  a  London  Banker.    London :  Letts,  Son,  and  Steer. 

Our  readers  are  acquainted  with  the  currency  views  of  the  "  London  Banker'' 

who  publishes  thu  pamphlet,  his  Essay  having  been  printed  in  full  in  our 

number  for  April,  1848,  (vol.  viii.  p.  225).     In  these  letters  he  has  condensed 

tiie  fu^  and  arguments  he  orieinslly  advanced ;  and  he  invites  discussion  as 

to  the  troth  of  the  currency  plan  he  proposes  for  adoption. 

Tie  Annual  Commercial  Register  of  Mr.  D.  M.  Evans  (Letts,  Son,  and  Steer), 
will  be  found  extremely  usefiil  for  reference,  at  the  present  time,  by  parties  con- 
nected with  the  Com  Trade,  of  which  it  presents  a  correct  history  for  1849 ; 
and  it  will  not  be  less  useful  to  capitalists  who  wish  to  have  before  them  a 
convenient  work  of  reference  for  the  prices  of  Shares,  the  Funds,  &e.,  during 
the  past  year. 

Ifr.  Arthmr  Smith,  who  was,  we  believe,  the  first  who  called  attention  to  the 
nnsatisfaistory  character  of  railway  accounts,  before  the  exposi  of  them  which 
afterwards  occurred,  has  just  issued  in  a  convenient  form,  '*  The  Railway 
Returns  made  to  the  special  orders  of  the  House  of  Lords,  1849-50,"  affording 
a  mass  of  valuable  information  for  shareholders,  which  they  will  do  well  to 
mske  themselves  acquainted  with. 

Bankers^  Magasine  Appendix  B,  June  1850. 
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W«BKLT    RBTURN9    OF    BANKS    OP   ISSUE. 


?fAMSA  or.:B4«n,w 


AnthorfKd 


d3  D<rT0A|»(M^'Buil(  . * . .- 

54  Dorrhester  OW  Bank : 

«  Kast  OmrWaH  BAnk  ...../.... 
•56  East  Rie^ng  Baak  *..../,.•..... 
^7  Es8ex3k.&Bu)iops^tdrtfocaBk 
5R  Exeter  Bauk.-.,..  .,.j.,..i;^. 

59  FaUnhftni  Baak  ..  .^.,...1'.,.. 

60  Parin^don  Bank  &'Bk,  of  Wantage 
6!  Fantham  Baak., .;'. ,.,.... 

62  FiiTenjham'BaiiI(  *.».....,/,  ^  t , . 

63  Godalroing  Bank  .,/,',...  i^I  .*, . 

6*  GiriUfordBank   *. .,::.... 

6.1  Graotkam  Sknk'— iiardy  &  0^  .. 
C»6  }l4stiiig5  Old  Bank r: , . .  • . 

67  Ilfrtfoni  Citj  an4  County  Bttokr  • 

68  Hertfdrcf  And  Ware  Bank    .,..,. 

69  Hall  Sl  Klngslon<ttpon-HaH  Bank 

70  Hui^tingdotiTown  &  Cotinty  Bank 
7\  HiTwUM  Bank  .,...., 

72  Heme!  Hempstead  Bank.  ...*;.,. 

73  HertfordftMre,  Hitchin  Bank  ./,. 
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W^KItLY  RifeVUANS  OF  AAiriCS>*09  liiOB* 


NAMB  OF  BANK. 


lit)  *>(^kiiig)ri^'^  K^^|hain8h;  BiL 
in  Nati«t»hBMik  \l\rJ:..\\',:ti 
lI2^'NBv^aBahk'P^yAo\ld    ,/*:.j.. 

113  New  Sanun  Bank    

iS  'Ntttih^infiaiilE  \'.V. ..  VII . '.: 
1  la  OswQBtty  ^tok. .  ;^. '.♦.'    ,.-.::;'.. 

Ifr^ferdhrtd  ftanM  V.'A  ..>.  .i  J. 
1  f»  'aid  BaiiW  1\>nbr!^  *. .  . .  a  , ; '. . 
ll»'e)Mbrd8ikhtfWitfi«!f  Brfnk  hW^l*. 
120  P<ras0'8  Old  B«ik,  HoU  , 


1^  'p^iz4itt*;^k. ............... 

1^2' P'^ferlb^^roiigh  Baiik^'Vorke  &  Co 
ItJ^P^teijbbrmigh  Bk^^Sfinpton  floCo, 
li4^Pbfhii^lRi«]iihi>M'^. .. ..  .^if. 

125  Readmg  Bank-r-Simmonds  &  Co. 

126  ReaifingBank-4-Stq)henai&  Blandy 

127  Richtnond  Bank,  York    
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129  Rochdale  Bank.... :?.-?.  ir^*t?*. 
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rS*  ttjeBahkA ....:..,..  .....*.. 

lt\  Rldgikitif^iMDDiiciiig Batik . . . -.'r. 
IW  11^  OM  Brfnk.-Hf  rdbnltflflia  » . 
136  Safn/on  Waldeft  &  North  Essex  Bk. 

iw^«hiopB<iii;..-.^.,;>,...;."/*;2. 

iW^rfx^rmiriiOldBaA    .:.r<... 
ftV  ^Hrewibn^Ol^BWr. .....-:.;. 

nV  Stttp^Jdmhe  tirfif  Mfiltoh  auilc .  < 
1¥£  ^cfuthMdorpliyb  towi^t&'Gotft^Bk.l 
¥£^6(M<h4^  Bank   ,.,.....;..* 1. 1 

f4d^  ^4«i|haimi(on^aiidffi«ttif|^fai«^'Btflk 
»44 -SfoncBtok        " ' 
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36  Mo9hsjS[Wii)a0n'BJ^i0tt8.Bank.. 

37  Nottingham  and  Notts.  Bailing  Co. 

38  Ne#tMa^  «lik»bi{  a^a^StiiiyN^Uitd 

Uwn  Joint  Stock  Jtank  .^ 

39  Natioiwl  Proyincial  Bk., of  England 

40  Mqr$K.Wttt»:Baii]uiig({^  .^ 

41  NovtbaaipteaBluveUiuni  Bttdt    .. 
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63  WAvceBter  Citf^Caav^'BSkg,  (|k>. 
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65  York  City  and  County  Banking  Co, 
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a8»,47o 
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88.970 
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«7,4»r 

1*7,^9 


" —  THE  MINT.' 

'^CblKAOXu.lN.  iM^k-rr!!]!  aocottiBt  4of<  suoplkw  iwiiuittqg  in  the  Mint, 
and  o{  sums  pdvanpe^  out  of  t^oGpnaplidatfidEun^,  forlhe  puMhMe€f*Wliw 
for  tl^B.  ooina^  ofsilTer  pind  copper  monej|,  bas  juat  been  issued,  *  .TbJIfepM 
useto^tA«i^nlg  iit^th^  Mint,  ai  the  end  of  1849,  amonntadfto  £l4B^m9iM»  ^ 
The  t^italvamount  of  aama  inoed  oat  of  the  Gontolidaled  FiaidyforilMfV' 
cfaas^tif  bullion  in  1849.  wa8  46150;000.  The  bureKaagSrahie  <^  .l^.Ww 
bulliOQk.aad  old  defiectiTe  icoin,  iMirehaaed  by  ttie  Mint  m  the  VeavtilMd/vw 
£\6^iieo6  19b.  dH,  "the  Mint  takie  of  wliieb  wM  Jemfi7^  2a.  JJff .r  lP|e 
total  Ion  ontthe  purchase  of  worn  c<^in  waH  i^ld;l50  28.  7id.  TneiMMHOit 
of  aeignorag^  j£l6  lis.  7id.  The  light  and  defective  tihfer  coin  viMuMS 
from  ciiio6latlon,  purchased  at  its  noixfinal  vahie,  of  ths  B^k  6f  "ftJ^^SH^IP' 
1849,  amounted  to  jrt^5,D00,  the  Mint  yalue  of  which  AKsf jtl21^  I 
makii^  »  lofts  on  the  purchase  of  j^ld,150  |2s.  /{d.  '-^j^  amounf 
and  ccyppfn:  coin,  delivered  by  th^  n^oneyers  into  the  JVEnt-officeb 
amounted  respectively  to  j^l  19,592  and  ^1^7^.  The  ^  reeeiTetf^jftB'. 
sale  of  British  silye^llQd  eopper  coin  amounted  in  184.9, ^,^10g,,4Z|«}as'£)^ 
The  sums  paid  into  ih«  Ebcchequfr»  frpm  cash  feca?ed  foftmn  in 
of  advaaoes  for  buUion^  amounted  to  'j£l20y006. 
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No.  l-ig^HE  TINANcis  Ol^  TfiEKINQTOMOl^  SARDINIA.  ' 
Tafi  extensiye  aud  fremiient  epemtipnsof  1^  Sq^ifhiimvOoyern-'' 
meot  iil  the  continentat money  markets  dixring  the  last  tttrq-years, 
<m  boftt)wirs;<^*aoh8idefr&blc  sumi^  have  directed  ^ttehtkm  to  the 
firanoes  of  tbat  ccamir]^  We  h^ye  ^akeni,  sorae  ^ainsite  obtein 
iikm  tik  atAthefitie  sQurdid  an  outlini^  of  tl\e  liiitat^is^  pfoeitipn  of 
S^i^Qia  (^*r^  as  it  fa^tei^  frtiqxieiftly  called,'  of  Pi^ng^uJ),  ^  the 
jpo-eaefitii^LHiieQi.  A^d  it  will  be  seen  that  tfie  principal  pdrtion 
of  thtf  details  which  tve  now  by1)efore  our  readers;  yre'.aWinei 
Irora  tSef  dffictal  report  bf  Sig.  »ijBK>ndi,.the  i^ardiiiian  '^  Director- 
General  of  thW  Public  Debt  dDf 'the  Ttmgdoni/^  laid  before  the 
IPiedmontese  Chamberi  since  the:.commenoemetifc  of  *thc :  present 

yet«il86p^..     •    -  -  ^  -     1        /       

According  to  the  bgdget  of  Sig.  Nigra^  presented  to  the  Sar- 
dinian Parliament  on  the  28rd  ASigusI^  1949,  the^reeeip€6  of  .the 
financial  year  of  1950  are  jeatim^d  ta pf-odace  83^^<38^1€^  /ire: 
and  lidding  tb* this  sum  certain  miscfelJaneQqs  and  yrregu^ir  sources, 
of  revenue,  the  total  r^eipits  of  4850  \^er^  valued  ati  ^Oj^^M^ 

"  Accbrdlng  to  ^e^same  autlioetyy  the  eapendiiure.ol  1350  ia 
fixed  atel.lO,400,Q00  /ice.  ." 

The  dbfiek^  therefore^  in  1850,  wouki:stiind  thius  :-^ 

Total  receipU     .. .  ./        ::\j,  •.  ||Ve^,7l^3,44S 

^     ^   T^cipettset  ...  ^   -..,    :     .   ...     ...'.,..  /110>400,009 

'^^:l,\\'-^-'  Ji^fici<?in  1^^^  ^        -^    "^     ■  ::! !  '  l'^^g6,5tfl 

Jthifr  (^^  <^  the  debt  fa  stat?ed  at  880,00©/X)p  lire)  'and  of 
l2}la  sioA  It  H.  jsfoied  that  i  1  S^OOO^OOO  Sre  were  in  existence'l^efore 
the  late  war — 74,000,000  lire  have  been  contracted  for  the  con- 
atruction  of  railways— and  JSfiOOfiOO  lire  is  the  amount  of  the 
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indemnity  granted  to  Austria  by  the  Treaty  of  Milan  of  the  5th 
August,  1849. 

The  population  of  the  Sardinian  territories  in  1839  was  esti* 
mated  at  4,650,000  persons ;  and  of  this  general  total  524,000 
appertain  tothe  island  of  Sardinia. 

The  report  of  Sig.  Simondi  states  in  substance  as  follows : — 

The  Sardinian  public  d^t  is  divided  into  two  categories: 
(1.)  the  Debt  of  the  Ancient,  and  (II.)  the  Debt  of  the  New 
Creation. 

The  first  (I.)  is  divided  into  the  (1)  debt  perpetual,  and  (2) 
the  debt  redeemable ;  and  on  the  1st  January,  1849,  this  first 
general  division  of  the  Debt — ^that  is,  the  "  Ajicient  Creation,'^ 
exhibited  an  annual  interest  of  5,418,949  lire.  But  from  this 
amount  of  yearly  interest  certain  deductions  .haive  been  made 
during  1849,  to  the  extent  of  8^,556  lire  of  yearly  interest;  so 
that,  on  1st  January,  1850,  the  actual  pressure  of  the  yearly 
charge  of  .the  Debt  of  the  Ancient  Creation  was  as  follows: — 

1  Jan.,  1 849.— Yearly  interert         . .         . .         lire  5,4 18,949 
Redeemed  in  1849 82,566 

1  Jan.,  1850— Actual  charge i .   5,d^,39d 

This  general  total  is  composed  in  the  following  manner : — 

Annn&l  Interest. 

Debt  perpetual  /tre  2,415,892 

Redeemable  debt  of  181 9 1,183,754 

Ditto  of  1831 925,005 

State  obligations  of  1834 811,680 

5.336,393 


The  whole  of  this  sum  of  5,336,393  lire  of  annual  interest 
upon  the  ^Ancient*'  Debt  is  due  to  private  persons  or  corpora- 
tions. But  there  is  a  further  sum  of  3^066, 194  Rrs  of  annual 
interest  on  the  ''Ancient**  Debt  standing  in  the  ntnne  of  the 
"  Sinking  Fund^  of  the  Sardinian  Government.  An  arrangement 
of  this  kind  is  very  common  among  the  oontinentat"  financiers, 
and  arises  from  the  confused  and  exploded  practice  of  f90tea$icd^ 
ling  at  once  the  amounts  of  capital  stock  of  the  Debt  purdiased  in 
the  market  by  the  Sinking  Fund — in  other  words,  the  aknount  of 
Public  Debt  from  time  to  time  paid  off  by  the  Sardinian  Govern- 
ment— but  on  the  contranry,  treating  the  Sinking  Fund  as  a 
private  person,  and  paying  over  the  usual  dividends  to  the  credit 
of  that  ^nd.  The  same  system  prevails  in  France  and  has  led  to 
the  most  mischievous  results. 

The  fact  is,  therefore,  that  on  the  1st  January,  1850,  of  the 
yearly  interest  due  upon  the  "  Ancient^'  Public  Debt  of  Sardinia, 
the  following  portions  were  due  :— 
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Yearly  Interest 
To  private  persons    . .  . .  . .  lire  5,336,393 

To  Sinking  Fund      ..  ..  ..  ..     3,066,194 

Total  ..  ..  JiM  8,402,587 


And  the  amount  of  yearly  interest  due  to  the  Sinking  Fund 
arose  from  the  following  descriptions  of  debt: — 

Tearly  tatertst 
Redeemable  Debt  of  1829       . .  . .  lire  1,682,940 

Ditto         of  1831         ..  ..  ..         574,934 

State  obligations  of  1834        ..  808,320 


/ire  3,066,194 

(II)  - — ^The  Debt  of  the  second  general  division,  that  of  the  New 
Creation,  amounted  at  the  commencement  of  1850  to  a  total  sum 
of  6,771j680  lire  of  yearly  interest;  and  was  composed  in  the 
following  manner : — 

Yearly  Interest. 

Debt  connected  with  the  Loan  opened  by  the  royal  decree  of  the 

7th  September,  1848       lire  2,391,039 

Do.  law  of  26th  March,  1849         484,561 

Do.  kw  of  12th  June,  1849  3,100,000 

State  obligations  created  by  the  special  urgent  law  of  26tb  March, 
1849  ....         796,080 


6,771,680 


In  addition  to  the  debts  already  enumerated^  there  is  in  exist- 
ence another  debt  created  by  the  Sardiman  government  under 
rather  peeuliar  circumstances. 

By  tne  treaty  of  the  6th  April,  1 849,  an  indemnity  of  60,000,000 
Ure  was  stipiUiHied  to  be  paid  by  Sardinia  to  Austria  for  the 
expenses-  of  th/^  Itatian  campaigns  terminated  by  the  battle  of 
Novara;  and  i4^  waa  arranged  that  this  indemnity  should  be  paid 
in  ten  imfealEAents  of  6,000,000  Ure  each,  and  separated  from 
each  ^tber.  by  a  period  of  two  months — extending)  therefore, 
oirev  twenty  months*  As  security  for  the  due  fulfilment  of  this 
part  of  the  treaty^  the  Sardinian  Government  inscribed  a  debt  of 
60,000^000  Ure  on  the  great  book  of  the  Sardinian  Debt ;  and 
placed  tbeentii^' and -completed  docnments  connected  with  this 
inscription  ijl  ^  hands  of  the  Austrian  Government,  with  the 
undeiatandipg  that  the  60,000,000  lir^  represented  by  the  coupons 
should  not  bear  interest ;  but  that  Austria  should  ^  be  at  full 
liberty  toju^joktiate  such  an  amount  of  them  in  the  market  as 
would  suffice  to  cover  any  defalcation  that  might  take  place  in 
the  due  payment  of  the  instalments  claimed  by  Austria  under 
the  treaty  of  the  26th  April,  1849.  In  point  of  fact,  therefore, 
at  the  present  time,  the  Sardinian  Pebt  is  nominally  increased  by 
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a  capitnl  sum  of  60-,000,000  Ure^  bearings  SgOOOt^OOO  fif^  annual 
interest,  pending  the  liqtlidation  of  the  HSbt  due  to  Austrau  • 

The  general  sumniarfjtberefbre,  of  the  jM^sent  drndiiioR  of  the 
Debt  stands  thus — confining  our  attention  to  the  annual  interast : 

AnBUil  Intemt 

I.— Deb^  oC  "  Ancient"  CWlion ...       5^36,393 

IL— Ditto N<^  Creation ,   ..  5J7l,680 


Due  to  public         ..         ..        .,.         ..         ,.     12408,073 
Add — the  an^ount  of  Debt  stimdiiig  in  name  of  Sialeing  fund  .  •   .  3,()66»I94 

15,t74^r 
Add—Coupons  hypothecated  to  Austria. . .         .^        ,^.    .     *•     ,3^000,000 

Total  annual intcreat  ..         ..         ..      '  fire  18,174,267 


The  actual  pressure  therefore,  in  p^nt  W  feet,  apon  Ae  Sar- 
dinian finances  of  the  annual  interest  of  the  Debt,  is  12,108,673 
lire.  The  3,066,194  lire  due  to  tke  Sinkings  FVind^  isa  mere 
matter  of  transfer  from  one  class  of  accounts  to  «no(hef&'  -For 
example — ^the  paymaster  of  the  dividends  hands  over  3^066,194 
lire  to  the  Sinking  Fund ;  -and  the-fiinfcrng  Fund  lends  3,066,194 
to  the  Minister-of-War,  or  some  other  department  of  the  Govera- 
ment.  If  a  stim,  or  as  it  is  called  in  France,  a'rfoAiffOfi  of  three 
million  lire  was  appropriated  yearly  to  the  reduction  of  the 
Sardinian  Debt,  by  the  purchase  of  the  stock  of  the  D^t  in  the 
tiiarket,  and  the  immediate  canoelment  ofthe  ilmodViffc  ofvtedt 
so  purchased— 'then  it  is  plliin  that  the  fiiirfdng  Fund  w&^aki'h^ 
a  reality ;  always  supposing  that  new  debts  Weref  iMt'eovitftM^ 
at  the  same  time  tftat  the  old  ones  were  being  pBtrtl^paid  off. 

The  whole  of  the  Sardinian  Debt  bears  an  afinui^'tet^reBt  sf 
five  per  cent.  And  ti)e  report  of  8ig.  fiimondf 'reii^mMdriN 
with  great  propriety,  that  immediate  stepa  shall  b^  thken  to  ooa- 
solidate  the  diffierent  portions  6f  theDebt^-^AiicieM^iind  ^Vknrf 
and  of  all  d&tes  of  creation-^into  one  general  five-  >fitt  eenti'  atek; 
to  whieh  the  Sinking  Fund,  and'rh^restttR^cestttitediaiA^ttl^'aksIl 
equally  ^ppl^-  It  is  probable  that  thin  refof^rtn- Will  l3J(S)  mnied 
out.  ^-"^^^  -"^;- 

The  sterling  value  of  the  Kre^  or  tira,  of  Sardinni^  itf'fiSS  flMe. 
We  have,  therefore,  the  following  e^ttfltlons,  wM^  will  Mdrte 
the  reader  to  convert  the  preceding  amourit*>of<^l3anlltt{ili^vMir* 
rency  into  sterling: —    -  .  •     i» ...  :•.  . 


1  lire 

equal 

30.69 

•t 

100 

»9 

1,000 

t» 

3,069 

»f 

0..0;  JJi2pm9. 
£1  .0,  0    . 

3    5    2 
'32  11    8      * 
100-  0    0 
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.  Guided  by  these  figives^  it  will  be  ooavenieut  to  present  a 
summary  of.  the  financial  oonditioa  of  Sardinia  at  the  present 
time,  expressed  in  ,paunds  Her  ling  ^  by  means  ol  the  following 
taWe:-r-    ■:..  •  •-,.... 

Financial  Condition  of  Sardinia, — \si  January,  185(1. 

Lin.  £ 

Revenue,        1850        ..         ..     90,773,446    =    2,944,600 
'  Expenaiture,  1850        ..         ..    110,400,000    r=    3,600,000 
Deficit,  1850        ..         ..      19,626,554    =st       665,400  ' 

Annwil  Interest  of  Debt  due  to 

public  creditors  ..         ..      12,108,793'    =s       391,400 

Ditto,  Sinking  Fund      . .         . .       3,066,194     =:         99,900 

Capital  of  PubUc  Debt  dne  to 
public  creditors    (interest    5 

percent,  per  annum)..         ..   242,115,860    =:    7,^88,800 
'  Ditto,  Sinking  Fund      . .         . .      61,323,880     =    2,000,000 

A?  t^e  §ts^n)^nt  of  Sig.  Simondi  inolu^es  oj^Iy  1st  January, 
1850r.il  of  courise4oes  not  refer  to  the. creation  of  80^000^000 
Ure.  of^debt^  equal  Ijo  4,0001,000  lire  of  annu^  intere^t^  by  the 
Sardiniai^.^arliameEt  in  the  months  q{  Fehrviary^  JL850, 


CITY  BJlNKINq-AND,  COUNTY  BACKING.    "WHAT  CONSTI- 
TUTES A  GOOD  BANKING  SECURITY?" 

One  of  the  efieat9  ^xrhiqh  the  gepisral  8tudv  of  poUtical  economy, 
and  the  .adoptipn  ol  its  principles  in  the  laws  of  the  land,  hare 
produoed^  is,  that  sloiost  .every  branch  of  business  13  pursued  in 
a  more  systematic  manner,  and  with  a  more  immediate  reference 
to  general,  princj^lect,  than  was  wont  to  be  the  case  in  the  days 
of  oiiP' grandfathers*.  No  doubt,  in.  so  fftr  -as  men  allowed  them- 
selves to,  prosecute  business  in  a  blind  manner^  without  any  idea 
of  sy8leAa;or  ganer^  principles,  the  effect  of  political  economy, 
in  thus  indmuBg  a.  higher  .standard  of  theoretical  knowledge, 
mi^ti  on  tha  whole,  ha¥Q  been  benioficial*  >  Care  should  be  taken, 
ho«!evec,that  'm  theoriuting  wedo  not  overlook  the  lessons  of 
experieo^e,  nor,  by  over-rrefinii^,  .rei^r.  our  speculations  of  no 
practical  value. 

.  TbesO'i^emarks.have  been  suggested  by  an  able  and. elaborate 
article  from.  i}ie,  Economul^.  quot^  at  length  in  the  Banker i 
Magazine  in.  July  last  year»  bearing  the  above  heading.  The  article 
in  question  begins  properly  by  inquiring  into,  the  nature  of  the 
banker's  obligations,  because  these,  as  it  states,  must  determine, 
in  great  measure,  the  character  of  his  securities.  It  recognises 
the  fact  that  the  banker's  deposits  are  of  two  classes — those 
payable  on  demand,  and  those  payable  only  on  prior  notice, 
llie  former,  however,  are  alleged  to  be  the  general  rule ;  insomuch 
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that  practically  all  deposits  are  payable  on  demtind.  The  other 
class,  those  payable  siter  stated  notice  given,  are  pasted  over  as 
an  insignificant  item  in  the  banker's^  liabilities ;  but  to  the  extent 
such  deposits  exist,  it  is  said,  '^  they  may  require  some  observa- 
tions peculiar  todiemselves,''  lliese  observations,  however,  are 
not  made* 

Proceeding,  then,  on  the  assumption  that,  practically,  bankers^ 
deposits  are  all  payable  on  demand,  the  article  infers  that  '^  loans 
or  advances  for  short  periods,  a  portion  of  which  are  daily  falling 
due,  oonstitote  by  far  the  most  convenient  mode  of  employing 

baiJcing  funds Thus,  therefore;  the  very  best  description 

of  banking  securities  is  the  highest  order  of  bills  of  exchange. 

On  the  other  hand,  loans  on  real  property  arenow^  by 

common  consent^  admitted  to  be  entirely  inadmissible  as  banking 
securities.  •  •  •  As,  therefore,  it  isthe  duty  of  a  banker  to  confine 
his  advances  almost  exclusively  to  short  periods,  there  is  scarcely 
any  other  security  which  can  be  considered  strictly  legitimate  for 
him  to  become  the  actual  owner  of,  but  bills  of  exchange/'  The 
article  objects,  therefore,  inter  alia,  to  Exchequer  Bills  and  Con- 
sols as  investments  for  the  banker's  funds  t  of  course,  also,  to 
railway  securities  of  all  kinds.  There  is  only  one  shape  in  which 
the  Ectmomiat  considers  it  permitted  to  the  banker  to  meddle 
with  the  class  of  securities  referred  to — ^viz..  When  he  makes 
advances  for  stated  and  i^ort  periods  upon  them,  holding  them 
at  the  risk  of  the  borrowers. 

Such  is  the  banking  code  of  the  Economist.  That  it  is  a  severe 
one,  every  country  buiker,  at  least,  will  recognise.  It  must  be 
admitted,  however,  that  it  presents  a  consistent  theory,  complete 
in  its  parts,  simple  and  intelligible.  Suppose  it,  then,  to  be 
admitted  as  true,  whither  will  it  lead  ?  A  theory  Gk>  scientific 
must  be  pregnant  of  notable  conclusions.  To  try  a  few  of  them 
in  t^e  syllogistic  form,  the  predsion  of  which  will  accord  well 
with  so  exact  a  theory : — 

I. — ^The  only  legitimate  banking  securities  being  bills  of  ex* 
change,  those  districts  of  the  oounl^ry  which  do  not  create  or  use 
bills  of  exchange,  should  not  have  banks  eslabUsbed  in  tbom. 

But  the  agricultural  districts  neither  create  nos  use  bills  of 
exchange. 

Ergo,  agricultural  districts  should  have  no  banks. 

II. — A  banking  system  established  in  districts  where  there 
should  be  no  banks,  must  fail^ 

But  the  country  bank  system  has  been  established  in  districts 
where  there  should  be  no  banks. 

ErffOf  the  country  bank  system  must  have  failed. 

III. — 'A  banking  system  established  in  districts  where  there 
should  be  no  banks,  must  deeply  injure  those  districts. 
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But  the  country  bank  system.has  been  established  in  districts 
wbece  there  should  be  no  baoks. 

Ergo,  the  country  bank  system  must  have  deeply  injured  those 
districts. 

Such  are  some  of  the  conclusions  to  which  thebankingtheory 
of  the  Economist  necessarily  leads.  That  the  business  of  the 
agricultural  districts  neither  creates  nor  uses  bills  of  exchange,  is 
a  fact  too  well  known  to  be  disputed.  The  following  instance^ 
however^  may  be  mentioned :  A  partner  in  one  of  the  greatest 
and  richest  country  banks  in  the  kingdom,  who  was  examined 
before  the  Commons^  Committee  (Resumption  of  Cash  Payments) 
of  1819,  on  being  asked  something,  about  the  discounts  of  his 
house,  replied,  ^^  Our  discounts  in  the  country  are  so  exceedingly 
small,  as  hardly  to  amount  to  any  thing. ^^  And^o,  doubtless,  with 
all  other  banks;in  the  agricultural  distrieta*.  They  seldom  see  a 
bill  of  exchange,  and  still  less  frequently  the  other'  securities 
specified  by  the  Economist  as  Intimate. 

So  far,  th^refpre^^s-  they  do  business'  at  all^  they  do  it  in  forms 
and  modes  whicii,  it  seems,  are  to  be  held  contrary  to  right 
principles  of  banking.  Some  of  them,  indeed,  profess  not  to 
allow  permanent  advances,  and  to  confine  their  advances  to  loans 
for  specified  periods.  But  these  are  certainly  the  exception,  as 
will  be  confessed  by  any  one  acquainted  extensively  or  accurately 
with  the  practice  of  the  general  run  of  country  bwiks.  Advances 
continuing  from  year  to  year,  sometimes  on  personal,  sometimes 
on  real  security,  have  been  a  very  gener^  practice  for  generations 
past  in  the  agricultural  districts,  and  with  luiquestiona^le  benefit, 
in  the  main,  to  the  borvowers,  and  to  the  cultivation  of  the  land. 
Such  permanent  advances  have,  in  feet,  been  as  common  in  the 
practice  of  the  private  country  banks  of  England,  during  their 
entire  career,  as  among  the  Scotdi  joint^stock  banks.  In  the 
case  of  the  former,  the  practice  has  attracted  less  public  attention, 
because  they  have  not  professedly  erected  it  into  a  system,  and 
given  to  it  a  particular  name ;  whereas  the  Scotch  banks  have 
made  it  a  prominent  feature  in  their  communications  with  the 

Siiblic,  and  given  to  it  the  special  name  of  the  cash  credit  system* 
oint-stock  chartered  companies  being,  as  it  were,  public  insti- 
tutions, their  accounts,  their  terms,  and  modes  of  business,  would 
naturally  take  a  more  systematic  form,  and  attract  a  greater 
Amount  of  public  observation,  than  the  practice  of  private  firms, 
each  of  which  carries  on  its  own  business  in  its  own  way,  making 
no  public  statement  of  its  accounts,  or  modes  of  management. 
This  is  the  reason  why  the  public  has  heard  less  of  permanent 
Advances  being  made  by  the  private  country  banks  of  England, 
than  of  the  like*  practice  by  the  Scotch  banks.  In  both  cases, 
however,  it  has  .been  equally  common,  and  experienced  to  be 
equally  advantageous.  It  has,  undoubtedly,  given  a  great  stimulus 
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to  production,  and  thus  been  of  immense  benefit  to  the  country; 
at  the  same  time  that  it  has  been  the  principal  agent  in  the 
rearing  of  many  great  private  fortunes  among  the  country  bankers 
of  England,  making  every  fair  deduction  on  the  score  of  the 
failures  that  have  occurred  among  them ;  which,  however,  have 
never  been  attributed  to  their  practice  of  making  permanent 
advances,  but  to  the  mismanagement  of  their  circulation. 

So  much  as  to  England.  The  case  of  Scotland  is  still  more 
remarkable,  from  the  greatness  and  solidity  of  the  banks  erected 
on  the  system  of  permanent  advances,  and  the  almost  entire 
absence  of  failures  among  them ;  conjoined  with  the  immense 
acknowledged  benefit  that  system  has  been  to  the  struggling 
industry  of  the  country,  poor  at  its  commencement,  now  enriched 
through  its  means. 

Here,  then,  we  have  the  singular  and  obstinate  fact,  of  two 
great  classes  of  banks  systematically  carrying  on  their  business 
for  a  century  on  utterly  erroneous  and  dangerous  principles,  and 
yet  of  being  singularly  successful  and  advantageous  to  the  country. 
This  is  a  result  so  startling,  when  considered  in  connexion  or  in 
contrast  Math  the  banking  theory  of  the  Economist,  as  necessarily 
to  inspire  some  doubts  of  its  soundness,  if  not  to  overthrow 
it  altogether.  At  least,  it  goes  to  prove,  that  if  the  theory  be 
admitted  to  be  scientific^ly  true,  it  is,  in  practice,  liable  to  excep- 
tions so  extensive  and  important,  that  its  application  as  a  general 
rule  would  be  unwise  and  pedantic,  were  it  practicable ;  which  it 
is  not,  from  the  circumstance  before  adverted  to,  that  the  business 
of  the  agricultural  districts  does  not  furnish  the  conditions  neces- 
sary to  its  observance.  "  First  catch  your  hare,^^  says  a  great 
authority, "  before  you  cook  it."  On  the  same  principle,  you  must 
first  catch  your  bills  of  exchange  before  you  discount  them ;  and 
when  they  are  not  to  be  caught,  as  is  the  case  in  the  agricultural 
districts,  you  must  either  (1)  shut  up  shop,  or  (2)  send  your 
banking  funds  out  of  your  district  for  investment :  say,  for  ex- 
ample,  to  the  bill-brokers  in  London,  thus  depriving  your  district 
of  the  benefit  of  banking  accommodation ;  or  (3)  you  must  invest 
them  in  advances  in  your  neighbourhood,  on  such  conditions  and 
in  such  forms  as  its  business  supplies,  and  as  have  been  found 
from  experience  to  be  applicable  and  useful.  The  first  of  these 
alterations  would  (assuming  the  theory  of  the  Economist  to  be 
universally?  or  even  generally  true)  be  most  in  accordance  widi 
right  banking  principles;  but  we  shall  endeavour  to  show  in 
another  article,  that  there  are  important  distinctions  between 
town  and  country  banking,  which  the  writer  we  are  referring  to 
has  not  recognized. 
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THR.BEAL  FOaiTION  QF  THE  <*  EAST  INDUN  RAILWAY 
.  COMPANY/' 

Onb  <rf  the  recent  maib  firom'  Calcutta  iirought  intelligence 
iromc^iaiaquavtens  of  siflch  aohamoteras  has  led'to  a  soppo- 
sitioa/more  ofieBsgeneialy  that>  after  ail,  the  poshioA  of  the 
^^East  Indian  RaHwaj  Cdmpany*'  is  exoeedfngly  unceitain. 
We  h&Te/b^en'aoqoainted- -with > the proj^mb  of  this^  Company 
alfflost  feoni'  did  tifene  of  its  lormatioii^  and  we  conceive  that  we 
arenot^^noranti  -of  ^tfae  fiicts  oonn^oted  with  its  existifig  arrange- 
mentrand  prospecfis^  Perasing  the  advieea  fmvA  Calcutta^  with 
these  advaQtages  of  preparation/ we  confer  that  we  have  rarely' 
been  ^mort-  sorpfised'  tban-  at  the  announcement^  made  with  so 
much  confidence  on  the  other  side  of  the  water^^  that  the  railway 
scheme  mito  be>eonsiddred  as  ata  ^^dead  lock.'^  Thete  seems  to 
us  ta  be  a  tbtal  misafpprebenffion  of  thewhold-ca^  in  the  minds 
of  thode'  who'  make  such  an  announeement ;  and  a  miaupprehen- 
sion  which  i9  the  moi>e  etstrooiidinitryv  and  tbe-Mor^mnschlervous^ 
becanse'it'haa  fcnemd  admi8S(ioninto  l^e  leading  eolamns  of  the 
Priendeflndid^  a  newspaper  ^ondnoted  with  a  degree  of  ability, 
modeFation  and  aceurftey>  certainly  not  ^seeeeded  by  amy  of  its 
European  wntbmj^oraries,      •  •  -  t 

%%  airticle  whidh  refers  toi  the  East  Indian  Railway  is  eon- 
tainedin  the  fWenrf  of  Ihdi»  <!>f 'th«  28th  bf  March  last  (1850), 
and,  19^  are*  sorlry  tx>  say,  has  been  oo^iied  and  adopted^  at'  lea^t 
insidisfanteyby  stev^ra!' of  the  mdst  t(e^pe<7eable  tjtf  the  IMmti 
papetar  >  We  flattei^  dnrseWe^that  it  will  hot  be  a  diffienlt  t&sk 
to  give  a  fihort  aikd  a  dieobive  ansirer  to  the  eifronecMts  statements 
so  unfbrtuhlitely  put  into  circtQation.  » 

The' iP^iisfkd' 6/ fndiateBt^lAH  whole  case  npon  'ih&  agridement 
conduded'iti'Ixmdan  on  the  17th  Angust,  1849^  nndfer  the 
antkoHty^of -an'aot  of  parliament,  passed  in  that  year,  betweeh' 
the  «*E4s*  Iiidk  Company,*  and  the  •^East  Indian  Railway 
Compafiyi*^  A  despatch  is  said,  by  the  Friend  of  India,  to  have 
been  stot'tb' 'the  Betigal'Governmfent,  founded  iipon  that  Agree- 
ment^-ei^Bk^lnff  its- spirit  and  directing  its' fulfilment;  And  in 
^ionwQ(m(^ite*»^Bt  iscontaihed  iri,  and'^hat  is  left  out  of  that 
de8platbh,ithe  t^tiole  busffaies^  is  •^advisedly'*  described  as  being 
*atkteittilDcit.^>'i»  ^'  '■  •    ■"^-   ■  ■     ' 

Perhb^  the  riiosft  tfirect  answer  that  cail  be  given  to  tJiese 
allegation^  will  be  a  concise  statemttit  of  tiie*  principal'  facts  of 

The^^Uasf  Infdim  Rtlilway  Company*' was  ftrrmed  for  the 
purpose  of  constructing  a  line  of  railway  in  the  pitesidency  of 
Bengal,  in  the  direction  either  of  (1)  Mirzapore,  a  station  about 
450  miles  from  Calcutta,  in  the  direct  route  to  Delhi,  and  the 
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north*west  frontier;  or  (2)  of  Rajmahl,  a  point  on  the  Ganges, 
about  200  miles  to  the  north  of  Calcutta.  The  discussions  and 
surveys  connected  with  these  two  lines  of  railway  have  been 
carried  on,  at  intervals,  during  the  last  four  or  five  years ;  and 
perhaps  the  question  may  be  redded  as  still  in  suspense. 
After  considerable  negotiation  in  this  country,  it  was  at  length 
agreed,  in  the  early  part  of  1849,  between  the  Railway  Company 
and  the  Court  of  Directors,  that  the  East  India  Company,  in 
their  official  capacity,  should  come  forward  to  support  the  pro- 
ject, by  the  offer  of  certain  palpable  advantages  to  the  subscribers 
to  the  railway.  The  details  of  this  agreement  were  embodied  in 
a  formal  instrument,  dated  in  London  on  the  I7th  August,  1849, 
and  a  copy  of  which  now  lays  before  us.  And  it  is  needful  to 
observe  that  that  f^eement  is  to  be  considered  as  a  complement 
of  the  act  of  parliament  incorporating  the  'East  Indian  Railway 
Company,  which,  with  the  aid  and  counsel  of  the  Court  of  Direc- 
tors, oecame  law  in  the  session  of  1849. 

Now,  the  principal  provisions  of  the  agreement  of  the  I7th 
August  last,  are  shortly  these : — (1)  That  the  East  India  Com- 
pany recognises  as  capitel  the  sum  of  £33,600,  disbursed  up  to 
the  date  of  the  instrument,  as  preliminary  expenses.  (2)  That 
they  gtuirantee  an  interest  of  five  per  cent,  per  annum  on  a 
capital  of  ^£1^000,000,  to  be  paid  into  the  treasury  of  the  India 
House,  for  the  purposes  of  the  railway.  (3)  That  this  capital 
shall  be  laid  out  in  tne  construction  of  an  '^  experimental  line  of 
railway'^  in  Bengal,  proceeding  from  Calcutta,  either  towards 
Mirzapore  or  Rajmahl ;  the  question  of  the  direction  of  the  line, 
either  to  one  point  or  the  other,  being  left  for  the  decision  of  the 
Bengal  Government.  (4)  That  the  interest  of  five  per  cent, 
shall  be  payable  half-yearly,  in  London;  and  that  after  the 
railway  is  opened,  the  net  profits  shall  be  divided  into  two  parts 
— one  part  remaining  with  the  East  India  Company,  in  reim- 
bursement of  the  money  they  may  have  advanced,  and  the  other 
half  to  be  transferred  to  the  railway  company,  as  an  addition  to 
the  five  per  cent,  guaranteed  rate  of  interest  on  the  capital  bona 
fide  expended.  (5)  By  a  series  of  clauses  providing  for  the  re- 
payment, by  the  East  India  Company  to  the  sharehcuders,  of  the 
capital  expended,  if  the  shareholoers  require  it,  effectual  care  is 
taken  that  the  promised  rate  of  five  per  cent,  interest  will  really 
and  truly  operate  as  a  guaranteed  minimum  dividend  of  five  per 
cent,  per  annum,  with  the  prospect  of  one  half  of  the  net  profits, 
as  an  addition  to  it,  whenever  tne  railway  shall  be  opened^  It  is 
to  be  observed,  however,  that  the  clauses  which  embody  these 
provisions,  are  framed  so  technically,  that,  to  a  careless  reader, 
it  is  quite  possible  that  tbeur  real  sigmfication  may  not  be  imme- 
diately obvious. 
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These  are  the  principal  fiacts :  and  the  questions  now  raised  by 
the  Friend  of  InaiOj  seem  to  admit  of  a  very  simple  solution. 

The  Friend  says^  that  the  whole  business  of  tiie  railway  has 
been,  in  effect,  suspended,  because  the  East  India  Company  have 
not  guaranteed  a  minimum  dividend  of  five  per  cent,  but  only 
a  rate  of  interest  subject  to  deduction,  if  the  railway  turns  out 
unprofitable.  The  full  and  conclusive  answer  to  such  an  aU^tion 
is  contained  in  cbiuses  16  to  21  of  the  legal  instrument  itself.  If 
these  clauses  do  not  convey  a  guarantee  of  five  per  cent  dividend 
as  2L  minimum,  it  is  by  no  means  an  easy  task  to  assign  to  them 
any  intelligible  signification  whatever. 

The  FHend  says,  that  the  whole  affair  has  been  rendered  abor- 
tive by  the  limitation  of  the  capital  to  £1,000,000;  upon  the 
ground  that  £1,000,000,  at  £15,000  a  mile,  for  a  double  rail,  will 
carry  the  line  to  a  distance  of  only  sixty-five  miles  out  of  Calcutta, 
and  that  within  such  a  distance  there  is  no  terminus  which  will 
afford  sufficient  traffic.  It  may  be  safely  admitted,  that  even  if  this 
statement  be  true — and  we  are  not  disposed  to  say  that  within 
seventy  nules  of  Calcutta  there  is  a  fitting  terminus  for  a  railway 
— still  it  does  not  follow  that  the  subscribers  of  the  capital  of 
£1,000,000  will  receive  a  worthless  security.  In  point  of  fact, 
the  shareholders  of  the  Railway  Company  deal  exclusively  with 
the  East  India  Company,  and  only  in  an  indirect  manner  with 
the  actual  constructors  of  the  line.  The  shareholders  advance  their 
money  upon  the  stren^  of  the  guarantee  of  five  per  cent,  with 
the  contingency  of  a  higher  return  if  the  line  is  profitable.  That 
is  the  whole  case.  The  inducement  to  the  public  is  the  security 
of  the  Court  of  Directors  for  five  per  cent.  It  is  the  business  of 
the  East  India  Company  to  find  a  profitable  employment  for  the 
money— or,  in  other  words,  to  select  a  good  line :  and  the  whole 
of  the  admonitions  of  the  Friend  of  India  are  quite  misplaced,  when 
he  endeavours  to  discredit  the  railway,  because,  at  present,  the 
capital  will  suffice  only  for  seventy  miles  of  road.  We  repeat,  that 
whether  the  capital  suffices  for  Uie  construction  of  seventy  miles 
or  seven — ^is  to  the  Shareholders  a  secondary  consideration — 
their  security  and  their  guarantee  is  the  East  India  Company. 

It  does  not  seem  necessary  to  say  more  as  to  the  main  point  of 
the  controversy.  We  do  not  entertain  a  doubt  that,  when  the 
public  clearly  understand  that  in  purchasing  the  shares  of  the 
East  Indian  Railway,  they  are  in  reality  purchasing  a  guaranteed 
five  per  cent,  stock,  resting  upon  the  solidity  of  our  eastern 
empire,  the  price  of  these  shares  will  not  long  remain  at  the 
present  trifling  premium.  It  would  be  a  palpable  absurdity  to 
see  East  India  Stock  at  a  premium  of  150  or  160  per  cent.,  and 
the  East  India  GuarafUee  of  five  per  cent,  at  par,  or  at  a 
discount 
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As  to  the  railway  itself,  we  believe  we  are  quite  correct  in 
saying  that  the  most  vigorous  preparations  are  being  made  at 
Calcutta,  to  commence  the  cold  season  in  October  with  the 
most  active  measures.  And  we  will  add,  that  the  only  casualties 
which  can  really  retard  the  progress  of  tins  noble  enterprise,  will 
be  the  commission  and  the  diffusion  of  blunders  so  gross  and 
serious  as  have,  unfortunately,  found  admission  into  a  journal  so 
eminent  for  its  general  accuracy  and  intelligence  as  the  Friend 
of  India, 


HISTORY  OP  OPINION  ON  THE  CURRENCY. 

No.  IV. — ^Thb  Report  of  the  Bullion  Committee  of  1810. 
(Concluded.) 
The  next  point  which  the  Report  endeavours  to  prove  is,  that  the 
Bank  of  England  had  issued  in  excess,  even  although  all  its  issues 
might  have  been  made  on  the  security  of  commercial  bills  of  bona  fide 
character  and  representing  real  transactions  between  the  drawers  and 
acceptors.  This  opinion  of  the  Committee  has  been  dissented  from 
by  many  of  the  more  eminent  writers  on  monetary  affairs  since  the 
time  when  the  Report  was  issued,  and  the  statements  of  the  Com* 
mittee  in  support  of  their  doctrine  will  be  read  with  interest. 

They  say  the  Bank  directors,  as  well  as  some  of  the  merchants 
who  have  been  examined,  showed  a  great  anxiety  to  state  to  the 
committee  a  doctrine,  of  the  truth  of  which  they  professed  them- 
selves to  be  most  thoroughly  convinced,  that  there  can  be  no  pos- 
sible excess  in  the  issue  of  Bank  of  England  paper,  so  long  as  the 
advances  in  which  it  is  issued  are  made  upon  the  principles  which  at 
present  guide  the  conduct  of  the  directors,  that  is,  so  long  as  the  dis- 
count of  mercantile  bills  are  confined  to  paper  of  undoubted  solidity, 
arising  out  of  real  commercial  transactions,  and  payable  at  short  and 
fixed  periods.  That  the  discounts  should  be  made  only  upon  bills 
growing  out  of  real  commercial  transactions,  and  falling  due  in  a  fixed 
and  short  period,  are  sound  and  well  established  principles.  But  that, 
while  the  Bank  is  restrained  from  paying  in  specie,  there  need  be  no 
other  limit  to  the  issue  of  their  paper  than  what  is  fixed  by  such  rules 
of  discount,  and  that  during  the  suspension  of  cash  payments  the  dis- 
count of  good  bills  falling  due  at  short  periods  cannot  lead  to  any 
excess  in  the  amount  of  bank  paper  in  circulation,  appears  to  your 
committee  to  be  a  doctrine  wholly  erroneous  in  principle,  and  preg- 
nant with  dangerous  consequences  in  practice. 

Your  committee  cannot  help  again  calling  the  attention  of  tlie 
House  to  the  view  which  the  evidence  presents,  of  the  consequences 
which  have  resulted  from  the  peculiar  situation  in  which  the  Bank  of 
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£ugland  wjw  placed  by  tlie  suspension  of  cash  payments.  So  long  as 
the  paper  of  the  Bank  was  convertible  into  specie  at  the  will  of  the 
holder,  it  was  enough,  both  for  the  safety  of  the  Bank  and  for  the 
public  interest  in  what  regarded  its  circulating  medium,  that  the 
directors  attended  only  to  the  character  and  quality  of  the  bills  dis- 
counted as  real  ones  and  payable  at  fixed  and  short  periods.  They 
could  not  much  exceed  the  proper  bounds  in  respect  of  the  quantity 
and  amount  of  bills  discounted,  so  as  thereby  to  produce  an  excess  of 
their  paper  in  circulation,  without  quickly  finding  that  the  surplus 
returned  upon  themselves  in  demand  for  specie.  The  private  interest 
of  the  Bank  to  guard  themselves  against  a  continued  demand  of  that 
nature,  was  a  sufficient  protection  for  the  public  against  any  such 
excess  of  bank  paper,  as  would  occasion  a  material  fall  in  the  relative 
value  of  the  circulating  medium.  The  restriction  of  cash  payments, 
as  has  already  been  shewn,  having  rendered  the  same  preventive 
policy  no  longer  necessary  to  the  Bank,  has  removed  that  check  upon 
its  issues  which  was  the  public  security  against  an  excess.  When  the 
bank  directors  were  no  longer  exposed  to  the  inconvenience  of  a  drain 
upon  them  for  gold,  they  naturally  felt  that  they  had  no  such  incon- 
venience to  guard  against  by  a  more  restrained  system  of  discounts 
and  advances ;  and  it  was  very  natural  for  them  to  pursue  as  before 
(but  without  that  sort  of  guard  and  limitation  which  was  now  become 
unnecessary  to  their  own  security)  the  same  liberal  and  prudent  system 
of  commercial  advances  from  which  the  prosperity  of  their  own  esta- 
blishment had  resulted,  as  well  as  in  a  great  degree  the  commercial  pros- 
perity of  the  whole  country.  It  was  natural  for  the  bank  directors  to 
believe  that  nothing  but  benefit  could  accrue  to  the  public  at  large, 
while  they  saw  the  growth  of  bank  profits  go  hand  in  hand  with  the 
accommodations  granted  to  the  merchants.  It  was  hardly  to  be 
expected  of  the  directors  of  the  Bank,  that  they  should  be  fuUy  aware 
of  the  consequences  that  might  result  from  their  pursuing,  after  the 
suspension  of  cash  payments,  the  same  system  wliich  they  had  found 
a  safe  one  before.  To  watch  the  operation  of  so  new  a  law,  and  to 
provide  against  the  injury  which  might  result  from  it  to  the  public 
interests,  was  the  province,  not  so  much  of  the  Bank  as  of  the  legis- 
lature :  and,  in  the  opinion  of  your  committee,  there  is  room  to  regret 
that  this  House  has  not  taken  earlier  notice  of  all  the  consequences  of 
that  law. 

By  far  the  most  important  of  tliose  consequences  is,  that  while  the 
convertibility  into  specie  no  longer  exists  as  a  check  to  an  over  issue 
of  paper,  the  bank  directors  have  not  perceived  that  the  removal  of 
that  check  rendered  it  possible  that  such  an  excess  might  be  issued  by 
the  discount  of  perfectly  good  bills.  So  far  from  perceiving  this,  your 
committee  have  shown  that  they  maintain  the  contrary  doctrine  with 
the  utmost  confidence,  however  it  may  be  qualified  occasionally  by 
some  of  their  expressions.  That  this  doctrine  is  a  very  fallacious  one, 
your  committee  cannot  entertain  a  doubt.  The  fallacy,  upon  which  it 
is  founded,  lies  in  not  distinguishing  between  an  advance  of  capital  to 
merchants,  and  an  addition  of  supply  of  currency  to  the  general  mass 
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of  circulating  medium.  If  the  advance  of  capital  only  is  considered, 
as  made  to  those  who  are  ready  to  employ  it  injudicious  and  productive 
undertakings,  it  is  evident  there  need  be  no  other  limit  to  the  total 
amount  of  advances  than  what  the  means  of  the  lender,  and  his  pru- 
dence in  the  selection  of  borrowers,  may  impose.  But,  in  the  present 
situation  of  the  Bank,  intrusted  as  it  is  with  the  function  of  supplying 
the  public  with  that  paper  currency  which  forms  the  basis  of  our  circu- 
lation, and,  at  the  same  time,  not  subjected  to  the  liability  of  converting 
the  paper  into  specie,  every  advance  which  it  makes  of  capital  to  the 
merchants  in  the  shape  of  discount,  becomes  an  addition  also  to  the 
mass  of  circulating  medium.  In  the  first  instance,  when  the  advance 
is  made  by  notes  paid  in  discount  of  a  bOl,  it  is  undoubtedly  so  much 
capital,  so  much  power  of  making  purchases,  placed  in  the  hands  of 
the  merchant  who  receives  the  notes  ;  and  if  those  hands  are  safe,  the 
operation  is  so  far,  and  in  this  its  first  step,  useful  and  productive  to 
the  public.  But  as  soon  as  the  portion  of  circulating  medium,  in 
which  the  advance  was  thus  made,  performs  in  the  hands  of  him  to 
whom  it  was  advanced  this  its  first  operation  as  capital,  as  soon  as  the 
notes  are  exchanged  by  him  for  some  other  article  wliich  is  capital, 
they  fall  into  the  channel  of  circulation  as  so  much  circulating  medium, 
and  form  an  addition  to  the  mass  of  currency.  The  necessary  effect 
of  every  such  addition  to  the  mass,  is,  to  diminish  the  relative  value  of 
any  given  portion  of  that  mass  in  exchange  for  commodities.  If  the 
addition  were  made  by  notes  convertible  into  specie,  this  diminution 
of  the  relative  value  of  any  given  portion  of  the  whole  mass  would 
speedily  bring  back  upon  the  Bank,  which  issued  the  notes,  as  much 
as  was  excessive.  But  if  by  law  they  are  not  so  convertible,  of  course 
this  excess  will  not  be  brought  back,  but  will  remain  in  the  channel  of 
circulation,  imtil  paid  in  again  to  the  Bank  itself  in  discharge  of  the 
bills  which  were  originally  discounted.  During  the  whole  time  they 
remain  out,  they  perform  idl  the  functions  of  circulating  medium ;  and 
before  they  come  to  be  paid  in  discharge  of  those  bills,  they  have 
already  been  followed  by  a  new  issue  of  notes  in  a  similar  operation  of 
discounting.  Each  successive  advance  repeats  the  same  process.  If 
the  whole  sum  of  discounts  continues  outstanding  at  a  given  amount, 
there  will  remain  permanently  out  in  circulation  a  corresponding 
amount  of  paper;  and  if  the  amount  of  discounts  is  progressively 
increasing,  the  amount  of  paper,  which  remains  out  in  circulation  over 
and  above  what  is  otherwise  wanted  for  the  occasions  of  the  public, 
vfill  progressively  increase  also,  and  the  money  prices  of  commodities 
ttdll  progressively  rise.  This  progress  may  be  as  indefinite,  as  the 
range  of  speculation  and  adventure  in  a  great  commercial  countxy. 

Your  committee  will  now  proceed  to  state,  from  the  information 
which  has  been  laid  before  them,  what  appears  to  have  been  the  pro* 
gressive  increase,  and  to  be  the  present  amount  of  the  paper  circula* 
tion  of  this  country,  consisting  primarily  of  the  notes  of  the  Bank  of 
England  not  at  present  convertible  into  specie ;  and,  in  a  secondary 
manner,  of  the  notes  of  the  country  bankers  which  are  convertible,  at 
the  option  of  the  holder,  into  Bank  of  England  paper.    After  having 


Digitized  by 


Google 


History  of  Opinion  on  the  Currency.  419 

stated  the  amount  of  Bank  of  England  paper,  yotrr  committee  will 
explain  the  reasons  which  induce  them  to  ^thinJc  that  the  numerical 
amount  of  that  paper  is  not  alone  to  be  considered  as  decisive  of  the 
question  as  to  its  excess :  and  before  stating  the  amount  of  country 
bank  paper,  so  far  as  that  can  be  ascertained,  jour  committee  wiU 
explain  their  reasons  for  thinking,  that  the  amount  of  the  countiy 
bank  circulation  is  limited  by  the  amount  of  that  of  the  Bank  of 
England. 

1.  It  appears  from  the  accounts  laid  before  the  Committees  upon 
the  bank  affairs  in  1797,  that  for  several  years  previous  to  the  year 
1796»  the  average  amount  of  bank  notes  in  circulation  was  between 
£10,000,000  and  £11,000,000,  hardly  ever  faiUng  below  £9,000,000, 
and  not  often  exceeding  to  any  great  amount  £11,000,000. 

The  following  abstract  of  the  several  accounts  referred  to  your 
Committee,  or  ordered  by  your  Committee  from  the  bank,  will  shew 
the  progressive  increase  of  the  notes  from  the  year  1798  to  the  end 
of  the  last  year. 

Average  amount  of  Bank  of  England  notes  in  circulation  in  each  of 
the  following  years  :— • 


Notes  of  £5  and 
flpwardfl)  Indudlne 

Notes  under  £6. 

Total. 

Bank  Post  BULi. 

1798    .. 

..     ieil,627,250 

.€1,807,602 

ifl3,334,752 

1799    .. 

12,408,622 

1,663,805 

14,062,327 

1800    .. 

13,698.666 

2,243,266 

16,841,932 

1801    .. 

13,464,367 

2,716,182 

16,169,694 

1802    .. 

..        13,917,977 

3,136,477 

17,064,464 

1803    .. 

..        12,983,477 

3,864,046 

16,847,622 

1804    .. 

12,621,348 

4,723,672 

17,346,020 

1806    .. 

12,697,362 

4,644,680 

17,241,932 

1806    .. 

12,844,170 

4,291,230 

17,136,400 

1807    .. 

13,221,988 

4,183,013 

17,406,001 

1808    .. 

13,402,160 

4,132,420 

17,634,680 

1809    .. 

14,133,616 

4,868,276 

19,001,890 

Taking  from  the  accounts  the  last  half  of  the  year  1809,  the  average 
will  be  found  higher  than  for  the  whole  year,  and  amounts  to 
£19,880,310. 

By  far  the  most  considerable  part  of  this  increase  since  1798,  it  is 
to  be  observed,  has  been  in  the  article  of  small  notes,  part  of  which 
must  be  considered  as  having  been  introduced  to  supply  the  place  of 
the  specie  which  was  deficient  at  the  period  of  the  suspension  of  cash 
payments.  It  appears,  however,  that  the  first  supply  of  small  notes, 
which  was  thrown  into  circulation  after  that  event,  was  very  small  in 
comparison  of  their  present  amount ;  a  large  augmentation  of  them 
appears  to  have  taken  place  from  the  end  of  the  year  1799  to  that  of 
the  year  1802  ;  and  a  very  rapid  increase  has  also  taken  place  since 
the  month  of  May  in  the  last  year  to  the  present  time  ;  the  augmenta- 
tion of  these  small  notes  from  1st  May,  1809,  to  the  5th  May,  1810, 
being  from  the  sum  of  £4,509,470  to  the  sum  of  £6,161,020. 

Tour  Committee  must  not  omit  to  state  one  very  important  prin- 
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ciple,  that  the  mere  numerical  return  of  the  amount  of  bank  notes  out 
in  circulation,  cannot  be  considered  as  at  all  deciding  the  question^ 
whether  such  paper  is  or  is  not  excessive.  It  is  necessary  to  have 
recourse  to  other  tests.  The  same  amount  of  paper  maj  at  one  time 
be  less  than  enough,  and  at  another  time  more.  The  quantity  of  cur- 
rency required  will  vary  in  some  degree  with  the  extent  of  trade ;  and 
the  increase  of  our  trade,  which  has  taken  place  since  the  suspension, 
must  have  occasioned  some  increase  in  the  quantity  of  our  currency. 
But  the  quantity  of  currency  bears  no  fixed  proportion  to  the  quantity 
of  commodities  ;  and  any  inferences  proceeding  upon  such  a  suppo- 
sition would  be  entirely  erroneous.  The  effective  currency  of  the 
country  depends  upon  the  quickness  of  circulation,  and  the  number  of 
exchanges  performed  in  a  given  time,  as  well  as  upon  its  numerical 
amount ;  and  all  the  circumstances,  which  have  a  tendency  to  quicken 
or  retard  the  rate  of  circulation,  render  the  same  amount  of  currency 
more  or  less  adequate  to  the  wants  of  trade.  A  much  smaller  amount 
is  required  in  a  high  state  of  public  credit,  than  when  alarms  make 
individuals  call  in  their  advances,  and  provide  against  accidents  by 
hoarding  ;  and  in  a  period  of  commercial  security  and  private  confi- 
dence, than  when  mutual  distrust  discourages  pecuniary  arrangements 
for  any  distant  time.  But,  above  all,  the  same  amount  of  currency 
will  be  more  or  less  adequate,  in  proportion  to  the  skill  which  the 
great  money-dealers  possess  in  managing  and  economising  the  use  of 
the  circulating  medium.  Your  Committee  are  of  opinion  that  the 
improvements  which  have  taken  place  of  late  years  in  this  country, 
and  particularly  in  the  district  of  London,  with  regard  to  the  use  and 
economy  of  money  among  bankers,  and  in  the  mode  of  adjusting  com- 
mercial payments,  must  have  had  a  much  greater  effect  thaji  has 
hitherto  been  ascribed  to  them,  in  rendering  the  same  sum  adequate 
to  a  much  greater  amount  of  trade  and  payments  than  formerly.  Some 
of  those  improvements  will  be  found  detailed  in  the  evidence  :  they 
consist  principally  in  the  increased  use  of  bankers'  drafts  in  the  com- 
mon payments  of  London  ;  the  contrivance  of  bringing  all  such  drafts 
daily  to  a  common  receptacle,  where  they  are  balanced  against  each 
other ;  the  intermediate  agency  of  bill-brokers ;  and  several  other 
changes  in  the  practice  of  London  bankers,  are  to  the  same  effect,  of 
rendering  it  unnecessary  for  them  to  keep  so  large  a  deposit  of  money 
as  formerly.  Within  the  London  district,  it  would  certainly  appear, 
that  a  smaller  sum  of  money  is  required  than  formerly,  to  perform  the 
same  number  of  exchanges  and  amount  of  payments,  if  the  rate  of 
prices  had  remained  the  same.  It  is  material  also  to  observe,  that 
both  the  policy  of  the  Bank  of  England  itself,  and  the  competition  of 
the  country  bank  paper,  have  tended  to  compress  the  paper  of  the 
Bank  of  England,  more  and  more,  within  London  and  the  adjacent 
district.  All  these  circumstances  must  have  co-operated  to  render  a 
smaller  augmentation  of  Bank  of  England  paper  necessary  to  supply 
the  demands  of  our  increased  trade  than  might  otherwise  have  been 
required  ;  and  show  how  impossible  it  is,  from-  the  numerical  amount 
alone  of  that  paper,  to  pronounce  whether  it  is  excessive  or  not :  a 
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more  sure  criterion  must  be  resorted  to  ;  and  such  a  criterion,  your 
Committee  have  already  shown,  is*only  to  be  found  in  the  state  of  the 
exchanges,  and  the  price  of  gold  bullion. 

The  following  paragraph  with  reference  to  a  sudden  contraction  of 
the  circulation,  as  in  October  1847,  under  the  direction  of  the  existing 
Bank  Charter  Act,  shows  that  the  Bullion  Committee  of  1840  were 
altogether  opposed  to  the  principle  on  which  that  Act  is  founded ;  and 
the  preceding  passage  directly  contradicts  the  opinion  of  Mr.  Jones 
Loyd  and  his  party,  that  the  mere  amount  of  notes  in  circulation  is 
to  be  taken  as  a  test  of  an  excessive  currency : — 

It  appears  to  your  Committee,  that  the  experience  of  the  Bank  of 
England  in  the  years  1793  and  1797,  contrasted  with  the  facts  which 
have  been  stated  in  the  present  report,  suggests  a  distinction  most 
important  to  be  kept  in  view,  between  that  demand  upon  the  bank  for 
gold  for  the  supply  of  the  domestic  channels  of  circulation,  sometimes 
a  very  great  and  sudden  one,  which  is  occasioned  by  a  temporary 
failure  of  confidence,  and  that  drain  upon  ihe  bank  for  gold  which 
grows  out  of  an  unfavorable  state  of  the  foreign  exchanges.  The 
former,  while  the  bank  maintains  its  high  credit,  seems  likely  to  be 
best  relieved  by  a  judicious  increase  of  accommodation  to  the  country : 
the  latter,  so  long  as  the  bank  does  not  pay  in  specie,  ought  to  suggest 
to  the  Directors  a  question,  whether  their  issues  may  not  be  already 
too  abundant. 

Your  Committee  have  much  satisfaction  in  thinking,  that  the 
Directors  are  perfectly  aware  that  they  may  err  by  a  too  scanty  supply 
in  a  period  of  stagnant  credit.  And  your  Committee  are  clearly  of 
opinion,  that  although  it  ought  to  be  the  general  policy  of  the  Bank 
Directors  to  diminish  their  paper  in  the  event  of  the  long  continuance 
of  a  high  price  of  bullion,  and  a  very  unfavorable  exchange,  yet  it 
is  essential  to  the  commercial  interests  of  this  country,  and  to  the 
general  fulfilment  of  those  mercantile  engagements  which  a  free  issue 
of  paper  may  have  occasioned,  that  the  accustomed  degree  of  accom- 
modation to  the  merchants  should  not  be  suddenly  and  materially 
reduced ;  and  that  if  any  general  and  serious  difficulty  or  apprehension 
on  this  subject  should  arise,  it  may,  in  the  judgment  of  your  Com- 
mittee, be  counteracted  without  danger,  and  with  advantage  to  the 
public,  by  a  liberality  in  the  issue  of  Bank  of  England  paper  pro- 
portioned to  the  urgency  of  the  particular  occasion.  Under  such 
circumstances,  it  belongs  to  the  Bank  to  take  likewise  into  their  own 
consideration,  how  far  it  may  be  practicable,  consistently  with  a  due 
r^ard  to  the  immediate  interests  of  the  public  service,  rather  to  reduce 
their  paper  by  a  gradual  reduction  of  their  advances  to  Government, 
than  by  too  sudden  abridging  the  discounts  to  the  merchants. 

The  final  conclusion  at  which  the  Committee  arrived,  after  a  review 
of  the  whole  of  the  evidence  taken  before  them,  was  as  follows : — 

Upon  a  review  of  all  the  facts  and  reasonings  which  have  been 
submitted  to  the  consideration  of  your  Committee  in  the  course  of 
their  inquiry,  they  have  formed  an  opinion,  which  they  submit  to  tl.j 
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House  : — That  there  is  at  present  an  excess  in  the  paper  circuktion 
of  this  country,  of  which  the  most  unequivocal  symptom  is  the  very 
high  price  of  bullion,  and  next  to  that,  the  low  state  of  the  Continental 
exchanges  ;  that  this  excess  is  to  be  ascribed  to  the  want  of  a  sufficient 
check  and  control  in  the  issues  of  paper  from  the  Bank  of  England ; 
and  originally,  to  the  suspension  of  cash  pa3rments,  which  removed 
the  natural  and  true  control.  For  upon  a  general  view  of  the  subject, 
your  Committee  are  of  opinion,  that  no  safe,  certain,  and  constantly 
adequate  provision  against  an  excess  of  paper  currency,  either  occasional 
or  permanent,  can  be  found,  except  in  the  convertibility  of  all  such 
paper  into  specie.  Your  Committee  cannot,  therefore,  but  see  reason 
to  regret,  that  the  suspension  of  cash  payments,  which,  in  the  most 
favourable  light  in  which  it  can  be  viewed,  was  only  a  temporary 
measure,  has  been  continued  so  long ;  and  particularly,  that  by  the 
manner  in  which  the  present  continuing  Act  is  framed,  the  chanicter 
should  have  been  given  to  it  of  a  permanent  war  measure. 

Your  Committee  conceive  that  it  would  be  superfluous  to  point  out 
in  detail  the  disadvantages  which  must  result  to  the  country  from  any 
such  general  excess  of  currency  as  lowers  its  relative  value.  The 
effect  of  such  an  augmentation  of  prices  upon  all  money  transactions 
for  time — the  unavoidable  injury  suffered  by  annuitants,  and  by  credi- 
tors of  every  description,  both  private  and  public — the  unintended 
advantage  gained  by  government  and  all  other  debtors-^are  conse- 
quences too  obvious  to  require  proof,  and  too  repugnant  to  justice  to 
be  left  without  remedy.  By  far  the  most  important  portion  of  this 
effect  appears  to  your  Conmaittee  to  be  that  which  is  communicated  to 
the  wages  of  conmion  country  labour,  the  rate  of  which,  it  is  well  known, 
adapts  itself  more  slowly  to  the  changes  which  happen  in  the  value  of 
money,  than  the  price  of  any  other  species  of  labour  or  commodity. 
And  it  is  enough  for  your  Conmiittee  to  allude  to  some  classes  of  the 
public  servants  whose  pay,  if  once  raised  in  consequence  of  a  depreciation 
of  money,  cannot  so  conveniently  be  reduced  again  to  its  former  rate, 
even  after  money  shall  have  recovered  its  value.  The  future  progress 
of  these  inconveniences  and  evils,  if  not  checked,  must  at  no  great 
distance  of  time  work  a  practical  conviction  upon  the  minds  of  all 
those  who  may  still  doubt  their  existence ;  but  even  if  their  progres- 
sive increase  were  less  probable  than  it  appears  to  your  Conmiittee, 
they  cannot  help  expressing  an  opinion  that  the  integrity  and  honour 
of  Parliament  are  concerned,  not  to  authorize,  longer  than  is  required 
by  imperious  necessity,  the  continuance  in  this  great  conunercial 
country  of  a  system  of  circulation  in  which  that  natural  check  or  con- 
trol is  absent  which  maintains  the  value  of  money,  and  by  the  per- 
manency of  that  conmooQ  standard  of  value,  secures  the  substantial 
justice  and  faith  of  moaied  contracts  and  obligations  between  man 
and  man. 

Your  Committee,  therefore,  having  very  anxiously  and  deliberately 
considered  this  subject,  report  it  to  the  House  as  their  opinion,  That 
the  system  of  the  circulating  medium  of  this  country  ought  to  be 
brought  back,  with  as  much  speed  as  is  compatible  with  a  wise  and 
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necessary  caution,  to  the  original  principle  of  cash  payments  at  the 
option  of  the  holder  of  Bank  paper. 

Your  Committee  would  suggest  that  the  restriction  on  cash  pay- 
ments cannot  safely  be  removed  at  an  earlier  period  than  two  years 
from  the  present  time ;  but  your  Committee  are.  of  opinion,  that  early 
provision  ought  to  be  made  by  Parliament  for  terminating,  by  the 
end  of  that  period,  the  operation  of  the  several  statutes  which  have 
imposed  and  continued  that  restriction. 


SUGGESTIONS  FOB  PREVENTING  DEFALCATIONS. 
The  following  are  the  suggestions  offered  by  Mr.  Saunderson 
(in  his  Essay  on  *  Guarantee  Assurance/  noticed  in  our  May 
number),  for  the  purpose  of  preventing,  as  far  as  possible,  the 
occurrence  of  defalcations  by  persons  entrusted  with  the  safe 
keeping  of  cash  and  valuable  securities.  We  agree  generally  in 
the  usefulness  of  the  hints  which  Mr.  Saunderson  offers  for  the 
security  of  employers ;  and  as  he  states  that  they  are  the  result 
of  the  experience  of  the  Guarantee  Society y  they  are  no  doubt 
well  calculated  to  produce  the  result  intended.  There  is  one 
point,  however,  with  reference  to  the  payment  of  salaries  and 
wages,  which  we  think  may  be  usefully  noticed.  Several  lar^ 
establishments  where  the  salaries  of  the  clerks  used  to  be  paid 
quarterly,  )iave  adopted  the  plan  of  paying  them  monthly ,  and 
we  think  the  same  rule  might  be  advantageously  adopted  by  all 
large  establishments,  with  benefit  to  the  employers  as  well  as  to 
the  employed.  Junior  clerks,  in  particular,  are  seldom  in  a  posi- 
tion to  require  no  pecuniary  assistance  during  an  entire  quarter ; 
but  if  their  salaries  are  paid  at  lesser  intervals,  they  have  no 
occasion  to  contract  debts;  which  in  many  cases  lead  to  an 
improper  use  of  their  employers'  money — even  where  no  inten- 
tion exists  of  acting  dishonestly.  The  payment  ofscdaries  monthly 
has  been  found  an  excellent  means  of  preventing  defalcations, 
and  is  well  deserving  of  consideration  by  employers. 
Mr.  Saunderson  arranges  his  suggestion  as  follows : — 

PUBLIC   COMPANIES. 

Corporations,  public  companies,  parishes,  and  large  establish- 
ments, should  make  all  payments  by  warrants  (in  other  words, 
cheques),  and  each  should  be  crossed,  if  only  in  blank,  when 
above  £S  or  £10,  or  some  other  fixed  sum.  jSanking  accounts 
are  so  common,  that  any  tradesman  will  cash  a  cheque. 

A  separate  cheque  to  be  made  in  fieivour  of  every  person  to 
whom  any  money  is  due. 

No  cheque  to  be  drawn  until  the  payment  is  to  be  actually 
made. 
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To  prevent  the  cheque  being  broken — ^that  is,  cash  got  for  it  by 
a  wrong  person,  by  which  the  tradesman  or  other  person  may  be 
improperly  put  off  with  only  a  sum  on  account — let  it  be  the  duty 
of  another  clerk  or  department  to  send  a  printed  notice  to  the 

party,  informing  him  that  a  cheque  has  b^n  signed  for  £ , 

which  he  may  receive  any  day  on  and  after  the . 

Not  to  sign  a  cheque  in  blanks  which  is  placing  temptation  in 
the  path  of  a  man  who  might  otherwise  continue  an  honest  and 
respectable  member  of  society. 

If  the  Secretary  or  Principal  cannot  draw  each  cheque  with  his 
own  handy  it  should  be  an  invariable  rule  for  the  cashier  or  clerk 
to  exhibit,  at  the  close  of  the  day's  business,  all  the  numbers  in  the 
register-book  against  which  cheques  have  been  granted ;  and  it 
would  be  a  further  safeguard,  if  each  of  these  numbers,  and  the 
cheque  counterfoil  to  which  it  refers,  was  at  once  marked  by  the 
Secretary  or  Principal  with  his  initials.  A  regulation  of  this 
kind  has  many  of  the  advantages  of  a  daily  supervision. 

Whenever,  from  the  nature  of  the  employment,  many  cash 
payments  beyond  the  small  disbursements  of  the  petty  cash 
cannot  be  avoided,  a  small  book,  called  a  "  Till  Book,*'  may  be 
used  with  advantage.  This  book  may  contain  entries  in  the 
most  concise  form  of  sums  paid  and  received.  The  balance  of 
the  two  sides  will  always  shew  the  cash  actually  in  the  till ;  and 
if  the  vouchers  of  the  payments  charged  and  examined  cUiUyj  as 
they  may  be  with  great  ease  and  expedition,  a  small  record  of 
this  nature  will  be  of  material  service  as  a  check  and  corrective 
of  the  regular  Cash  Book. 

Wherever  it  is  not  possible  to  follow  out  the  practice  recom- 
mended in  the  two  previous  paragraphs,  great  care  should  be 
taken  to  examine  the  accounts  and  balance  of  the  cashier,  not  on 
certain  fixed  periodical  days,  but  at  irregular  times,  of  which  the 
smallest  possible  notice  should  be  given.  The  plea  of  notice 
required  m  such  cases,  so  often  set  up,  is  quite  inadmissible. 
If  the  vouchers  be  arranged  every  day,  and  the  entries  properly 
and  methodically  made,  a  cashier  can  close  his  accounts  in  one 
hour  as  easily  as  he  can  in  one  week. 

AGENCIES. 

In  business  of  this  description,  which  affects  so  extensive  a 
circle  of  interest,  including  the  landed  proprietor,  public  com- 
panies, and  the  mercantile  man,  let  the  agent  be  required  to  keep 
a  separate  cash  accoimt  at  a  bank,  as  ageni  for  the  party  he 
represents,  whether  for  collection  of  rents,  an  insurance  company, 
manufacturer,  or  otherwise.  If  the  party  become  a  bankrupt, 
the  account  is  the  account  of  his  principal,  and  will  not  pass  with 
his  estate.    A  gentleman  of  landed  estates,  or  a  large  firm,  can 
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arrange  with  a  local  bank^  when  the  business  is  extensive^  for 
remittances  periodically.  Other  advantages  and  uses  will  readily 
occur  to  a  principal  firom  the  possession  of  such  a  local  account. 

When  stock  in  trade  is  entrusted  to  an  agent,  iiie  piece  stock 
should  be  invariably  taken  by  the  principal,  or  a  third  party,  at 
least  every  three  or  six  months.  The  agent  not  to  accept  bills 
for  or  on  account  of  his  employer,  but  all  bills  to  be  drawn 
by  the  employer  only.  Many  principals  shew  a  melancholy 
remissness  as  to  stock-taking,  to  the  great  injury  of  the  agen^ 
exposing  him  to  robbery  by  others,  which  such  a  practice  would 
check  by  the  discovery  of  the  deficiency  at  the  period  of  stock- 
taking. 

The  balance  shewn  on  a  periodical  account  should  be  always 
handed  to  the  principal,  and  never  earned  firom  account  to 
account.  If  the  employment  involve  a  current  expenditure  on 
behalf  of  the  principal,  a  cheque  can  be  given  or  sent  to  the  party 
on  the  same  day  as  the  cash  balance  is  paid  over. 

BANKERS. 

Whenever  the  till  of  a  cashier  is  examined,  the  coin,  whether 
tied  up  in  parcels  or  loose,  should  be  carefully  counted  or  weighed, 
to  detect  any  substitution  of  coin  of  inferior  value.  It  is  very 
desirable  that  these  examinations  of  each  cashier's  till  should  be 
made  twice  or  thrice  in  the  course  of  each  half-year ;  that  no 
previous  notice  should  be  given  of  them ;  and  that  the  tills  of 
all  the  cashiers,  where  more  than  one  is  employed,  should  be 
examined  on  the  same  day. 

There  should  be  a  stringent  rule  against  [the  admission  of 
I  O  U's  in  any  form  whatever,  as  value  in  counting  up  the  con- 
tents of  cashier's  till,  either  at  die  end  of  each  day,  or  at  the  time 
when  it  is  examined. 

If  arrangements  can  be  made  for  granting  the  cashiers  and 
clerks  a  holiday  of  some  days^  duration  during  each  year,  and 
during  that  holiday  placing  the  duties  of  the  absentee  in  the 
hands  of  a  clerk  quite  unconnected  with  him,  a  check  of  the 
most  efficacious  kind  will  be  introduced  into  the  office. 

GENERAL. 

At  the  period  of  accounting,  let  the  balance  shewn  on  the  face 
of  the  account  be  always  paid  over.  A  knowledge  that  the  balance 
of  one  account  may  be  carried  over  to  another,  acts  most  injuri- 
ously, and  often  leads  a  servant  into  difficulties  which  he  would 
otherwise  avoid.  The  Societv's  experience  shows  the  neglect  of 
this  precaution  to  be  a  frightfiil  cause  of  dishonesty,  with  all  its 
attendant  evils  to  the  employer. 
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EXPORTS  AND  IMPORTS  TO  THE  6th  MAY,  1850. 

Thb  returns  of  the  Board  of  Trade  for  the  month  ending  the 
5th  of  May^  continue  to  indicate^  in  a  moat  remarkable  degree, 
the  general  prosperity  of  the  country.  The  even  manner,  in  fact, 
in  which  the  augmentation  is  spread  throughout  the  various 
branches  of  national  industry  will  be  found  one  of  the  most 
striking  features  of  the  following  table  ;— 

Dbclabko  Value  of  Exportations. 


Month  ending  May  5. 


1849. 


1860. 


Increaie. 


Decrease. 


Alkali— viz.  Soda 

Beer  and  Ale 

Butter    

Candles 

Cheese 

Coals  and  Culm    

Cordage  and  Cables .... 
Cotton  numufactures. . . . 

Cotton  yam 

Earthenware 

Fish  

Glass  manufactures  .... 
Haberdaahenr  and  Millinery 
Hardware  and  Cutlery. . 

Leather 

Linen  Manufactures.... 

Linen  yam    

Maohineiy     

Metals  . . .  • 

Oil  and  Seeds  

Painters'  colours,  &c.  . . 

Salt    

Silk  manufactures 

Silk,  thrown 

Silk,  Twist,  and  Yam  . . 

Soap 

Stationery 

Sugar,  refined  

Wool,  sheep  or  lambs' . . 
Woollen  manufactures. . 
Woollen  yam    


£ 

19,913 

36,177 

6,668 

10,000 

2,712 

95,052 

21,072 

1,464,470 

366,693 

52,894 

6,994 

20,469 

65,119 

143,466 
39,758 

254,113 
51,104 
41,239 

653,925 
27,115 
23,032 
23,711 
31,024 
2,206 
8,337 
11,908 
24,319 
14,871 
53,701 

391,219 
51,333 


36,183 

57.149 

8,508 

8,445 

2,714 

124,554 

30,285 

1,780,417 

597,272 

83,325 

3,630 

24,851 

105,842 

222,536 
46,419 

331,616 
78,880 
74,091 

814,408 
52,540 
29,102 
23,691 
56,660 
2,506 
10,799 
22,126 
39,075 
23,161 
26,904 

610,331 
84,826 


£ 

16,270 
20,972 

1,840 

2 

29,502 

9,213 

315,947 

230,579 

30,431 

'4,882 
40,723 
79,070 

6,661 
77,503 
27,776 
32,852 
160,483 
25,425 

6,070 

'25,636 
300 

2,462 
10,218 
14,756 

8,290 

219,112 
33,493 


1,555 


3,364 


20 


26,797 


Total 4,014,614 


5,412,846 


1,429,968 


31,736 


The  aggregate  value  of  our  exports  during  the  first  four  months 
of  the  present  year  has  been  £20,067^9999  showing  an  increase, 
as  compared  with  the  first  four  months  of  1849^  of  £3,23M52. 
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As  compared^  also,  with  the  like  period  of  1848^  the  increase 
is  £4,828,138. 

With  regard  to  imports  there  is  nothing  to  call  for  particular 
remark,  except  that  the  demand  for  general  articles  of  food  and 
luxury  shows  a  greater  tendency  towards  an  increase. 


Month  ending  May  5. 

Grain,  wheat,  qrs 

Grain  of  other  de8cription8« 

on* 

Iii^an  com,  qn 

Flour  and  meal,  cvrt.    ,  • 
Pronaions. — Bacon,    pork, 

lard,  &c.,  cwt 

Batter  and  cheese,  cwt. 

Animals,  No 

Eggs,  No 

Cocoa,  Ih 

Coffee,  Britiah,  lb 

Bitto,  foreign,  lb 

Total  coffee 

West  India,  cwt 

Mauritius,  cwt 

East  India,  cwt 

Foreign,  cwt 

Total  sugar  

Tea,  lb 

Rice,  cwt 

Spirits,  galls 

Wines,  nils 

Opium,Ib 

Tobacco,  lb 

Fruits— Currants,  figs,  and 
raisins,  cwt 

Lemons    and    oranges. 

chests,  

Spices,  lb 

IXtto,  cwt 

Silk  manufactures  of 

Europe,  lb 

Pitto  of  India,  pieces  .... 


Imported 


1849. 


1860. 


Home  Consumption. 


1849. 


1850. 


361,816 

260,356 
177,209 
151,311 

121,943 

51,314 

5,955 

10,267,991 

212,260 

1,420,145 
606,915 


365,462 

429,519 
212,500 
109,373 

184,786 

64,061 

5,492 

12,527,768 

684,810 

3,300,418 
1.168,383 


383,396 

279,254 
179,476 
250,968 

Free. 

56,562 
Free. 
10,274,531 
322,036 

2,623,961 
446,708 


367,714 

429,673 
212,500 
109,373 

Free. 

63,320 
Free. 
12,535,158 
339,580 

2,408,411 
213,451 


2,027,060 

173.874 

130.686 

116,884 

55,851 


4,468,801 

365,449 
181,042 
119,138 
111,816 


2,970,669 

168,001 
105,805 
106,092 

18,487 


2,621,862 

224,475 
127,122 

104,728 
31,089 


477,295 

8,012,959 

108,598 

872,730 

565,293 

9,586 

1,214,038 

36,723 

46,694 

205,655 

4,726 

80,010 
32,956 


777,445 

11,728,502 

89,343 

768,298 

800,454 

3,156 

1,333,731 

23,954 

46,088 

955,342 

3,622 

93,273 
157,562 


398,385 

4,218,193 

63,408 

368,608 

548,793 

2,527 

2,287,346 

49,247 

• 

31,456 

232,046 

181 

65,152 
11,085 


487,414 

4,283,884 

47,795 

369,800 

560,134 

4,130 

2,249,646 

38,496 

40,565 

234,042 

214 

47,302 
21,374 
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The  following  are  the  imports  and  exports  of  raw  material : 


Imported. 


Month  ending  May  5.    \      1849. 


Flax,  cwt. . . 
Hemp,  cwt. 
Baw  silk,  lb. 
Cotton,  cwt. 
Wool,  lb.  .. 
Tallow,  cwt. 


45,292 

52,469 

633,341 

761,529 

1,439,533 

40,068 


1850. 


65.717 

85,036 

599,700 

849,976 

6,129,300 

23,774 


Exported. 


1849. 


56,558 
107,984 
554,842 


1850. 


29,309 

87,169 

187,064 


The  total  imports  of  other  articles  during  the  month,  such  as 
dyes  and  dyeing  stu£b^  hides  and  leather  manufaotupes^  metals, 
gkss,  oils^  and  timber^  exhibit  in  almost  every  case  an  increase 
which  denotes  activity. 


PROSPECTS  OF  THE  AMERICAN  MONEY  MARKET. 

We  take  the  following  remarks  on  the  present  and  probable 
future  condition  of  the  American  Money  Market  from  the  JSem 
York  Herald.  The  views  expressed  by  the  writer  may  surprise 
many  persons  who  have  looked  for  a  very  favorable  condition  of 
affairs  in  America,  consequent  on  the  supplv  of  gold  from  CaU- 
fomia ;  but  the  amount  of  speculative  ousmess  which  has  been 
created  excites  grave  fears  for  the  result.  The  writer,  we  are 
referring  to,  says  :~ 

Amidat  the  apparent  prosperity  in  all  branches  of  trade,  and  departments 
of  industryj  we  see  unmistakeable  evidences  of  the  approach  of  a  cnsis.  The 
present  condition  of  things  is  unnatural,  and  the  future  prospect  by  no  means 
favorable.  There  is  a  great  want  of  confidence  amons  capitalists ;  and  as  the 
season  advances,  and  trade  becomes  stagnantj  we  shaU  feel  the  effect  of  the 
artificial  inflation  in  prices  very  sensibly. 

While  Great  Rritain  requires,  comparatirely,  a  limited  aoantity  of  our 
pEoduotBi  her  manufiicturecs  look  to  tms  cotmtry  for  those  fabiiea  whidi  find 
no  consumers  at  borne;  and  it  is  therefore  piobable  that  we  shall  be  flooded 
with  aUr  descriptions  of  manufactured  goods.  This  we  anticipate.  The  jnevi-^ 
table  effect  of  a  reduced  home  consumption  in  Great  Britain,  isenormotttahip» 
ments  to  what  are  considered  the  beat  markfts  for  the  surplus  supply,  in  the 
absence  of  a  denumd  from  all  other  parts  of  the  world,  the  maonifiMtiirem  of 
Great  Britain  know  that  we  are  customers^for  any  quantity  of  those  producta 
at  some  price ;  and  if  saorificea  must  be  made,  they  are  generally  leas  in  this 
country  than  elsewhere.  The  effect  of  the  Cidifomiaa  ezeitement  upon  onr 
currency  and  upon  the  apeculative  propenaitiea  of  our  people,  is  ealonlated  to 
increase  the  eonaumption  of  all  the  luxuries  and  neeessaiies  of  fife ;  and  the 
manufaeturers  of  GMt  Britain  have  had  too  mueh  ezpeiienee  in  these  tinnffa  to 
lose  aigfat  of,  or  nedeet  the  opportmnibf  thus  presented  for  daqtosingor  an 
eztm  quantitsr'  of  their  £sbncs*    AUbmgfa  the  goU  fsver,  caused  by  the  di»- 
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coTeiy  of  rich  mines  in  CaUfornia^  has  undoubtedly  been  the  cause  of  a  great 
inflation  in  prices,  and  consequent!]^  a  great  increase  in  our  imports,  particu- 
larly from  Engkind,  it  has  not  furnished  ns  with  corresponding  facilities  for 
liquidating  our  foreijjn  indebtedness ;  neither  has  it  increased  our  capacity  for 
additional  consumption.  On  the  contrary,  while  California  has  been  the  direct 
cause  of  a  vast  deal  of  extravagance  in  the  consumption  of  the  products  of 
other  countries,  she  has  become  more  deeply  indebted  to  us  for  merchandise, 
Sic,  for  her  own  consumption,  than  her  mines  can  pay  for  in  many  years.  We 
have,  in  fact,  been  placea  between  two  flres,  or  rather  we  have  been  drained 
on  all  sides,  and  it  is  hardly  possible  that  we  should  escape  utter  depletion. 
While  California  has  taken  full  fifty  million  (value)  of  dollars  from  us  more 
than  she  has  paid  for,  we  have  taken  full  fifty  millions  (value)  of  dollars  from 
Great  Britain  and  Europe  more  than  we  have  paid  for  in  the  usual  way  of 
trade.  Here  are  at  least  one  hundred  millions  of  dollars  taken  from  the 
United  States,  in  about  a  twelvemonth,  payment  for  which  we  have  been  com- 
pelled to  make  in  advance  of  any  receipts  from  legitimate  sources. 

We  have  paid  for  our  excessive  imports  from  Great  Britain  in  the  most 
unprofitable  way  in  the  world.  American  securities  to  an  immense  amount 
have  been  sold  in  London  and  distributed  all  over  the  continent;  and  what 
have  we  received  in  payment  ?  Merchandise,  luxuries,  which  we  could,  in  the 
absence  of  markets  abroad  for  our  stocks,  have  dispensed  with,  and  been  just 
as  well,  perhaps  better,  ofi^.  We  have  received  but  a  trifling  amount  of  specie 
in  payment  for  these  securities,  and  that  came  in  a  private  way,  and  had 
nothitig  to  do  with  the  course  of  trade.  It  is  only  necessary  to  look  at  the 
condition  of  exchanges  between  this  country  and  England,  to  see  at  once  how 
the  case  stands.  Notwithstanding  the  large  weekly  remittances  of  American 
stocks  for  some  time  past,  sterling  exchange,  in  this  market,  has  not  ruled 
much  below  9  per  cent,  premium  since  the  season  opened,  and  has  ruled  as 
high  as  10  per  cent,  a  good  part  of  the  time.  Where  should  have  we  been, 
had  there  been  no  demand  in  Europe  for  otir  securities  ?  Why,  the  receipts  of 
gold  from  California  would  have  oeen  a  mere  bagatelle,  compared  with  the 
amount  that  would  have  been  required  for  shipment,  in  payment  for  our 
importations.  The  stocks  which  have  been  sent  abroad  in  payment  for  mer- 
chandise imported,  will  be  a  continual  drain  upon  our  resources,  and  annually 
extract  milhons  of  dollars  in  specie,  or  a  corresponding  value  in  our  products, 
for  the  payment  of  interest ;  and  when  the  principal  falls  due,  as  it  will  in  a 
few  years,  or  every  few  years,  the  payment  will  draw  so  largely  upon  our 
resources,  that  the  most  complete  derangement  of  our  financial  affairs  must 
be  the  result. 

We  have  thus  far  hardly  alluded  to  the  local  movements  going  on  which 
are  hastening  the  anticipated  revulsion  in  our  financial  affairs.  The  expansion 
of  the  currency  in  all  parts  of  the  country,  and  the  depreciation  in  its  value  as 
it  expands,  in  the  absence  of  a  corresponding  increase  in  the  basis,  cannot  con- 
tinue much  longer.  Private  credits  have  become  enormously  inflated,  while 
the  means  of  meeting  or  of  reducing  the  inflation,  are  daily  becoming  less. 
Where  is  all  this  to  end,  and  what  wUl  be  the  result  ?  It  will  end  in  a  revul- 
sipn,  and  the  result  will  be  as  disastrous  as  any  ever  before  experienced.  Look 
At  the  prices  ruling  for  stocks  in  Wall  Street ;  at  the  piles  of  fancies  in  the 
hands  of  parties  who  are  only  able  to  carry  them  with  the  facilities  obtained  at 
the  banks ;  at  the  enormous  supplies  of  merchandise  packed  away  on  the 
shelves  of  our  jobbers,  at  prices  at  least  20  per  cent,  above  those  now  current; 
at  the  low  prices  ruling  for  all  kinds  of  breadstuffs  and  provisions ;  at  the  tide 
of  emigration  setting  from  the  west  and  all  other  parts  of  the  country  to 
California ;  at  the  drain  of  this  movement  upon  the  producing  classes  of  the 
interior;  at  the  tardy  payment  of  old  debts,  and  objections  to  contract  new 
ones ;  at  the  great  reduction  in  the  consumption  of  goods  of  all  kinds ;  at  the 
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immense  stock  in  the  hands  of  manufacturers,  and  the  partial  8us{)ensioo  of 
work  in  the  manufacturing  districts ;  at  the  niinous  depression  in  freights,  and 
inactivity  of  our  commercial  marine;  at  the  competition  between  railroad 
companies,  and  the  extravagance  and  rascality  exhibited  in  their  management; 
at  the  feariful  depreciation  in  the  leal  value  of  railway  property;  at  the  rapid 
rise  and  ruinous  reduction  in  the  value  of  real  estate ;  at  the  immense  amount 
of  money  required  to  complete  the  numerous  works  of  internal  improvement 
already  commenced,  to  say  nothing  about  those  contemplated,  to  complete  and 
put  into  operation  the  large  fleet  of  steamers  in  the  course  of  construction  for 
j:he  various  lines  connected  with  the  trade  and  travel  of  California,  and  of 
Europe, — and  it  will  not  be  difficult  to  tell  what  the  result  will  be.  It  is  as 
clear  as  noonday ;  and  those  who  blindly  pursue  the  course  which  is  rapidly 
leadine  to  the  ruin  predicted,  must  take  the  consequences  and  reap  the  harvest 
of  their  folly.  All  jmident  men  will  pause,  and  withdraw  themselves,  while 
yet  they  may,  from  the  vortex  that  is  so  widely  yawning  to  swallow  up  all 
those  who  are  too  far  within  its  power  to  escape. 


PROGRESS  OF  THE  BUSINESS  OF  THE  ROYAL  BRITISH 

BANK. 

The  Directors  of  this  bank^  on  the  completion  of  the  first  six 
months  of  its  establishment,  have  issued  a  statement  to  the 
shareholders,  showing  the  progress  of  its  business  during  the  past 
half-year.  The  report  is  very  favorable,  and  will  no  doubt 
prove  satisfectory  to  the  proprietors  and  friends  of  the  esta- 
blishment. 

In  addition  to  the  head  officein  Tokenhouse-house-yard^thebank 
has  opened  brtmches  in  the  Strand,  and  at  Lambeth^  Bridge-road. 
The  house  for  a  branch  at  Islington  is  nearly  completed,  and  a 
sub-branch  is  about  to  be  opened  in  York-street,  Westminster. 
The  Directors  have  decided  that  the  general  meetings  of  the  share- 
holders shall  be  held  on  the  first  Fridays  in  February  and  August, 
the  books  being  balanced  to  the  last  days  in  December  and  June 
respectively.  The  Directors  "  are  of  opinion  from  the  rapid 
increase  of  the  banVs  business,  that  the  time  is  fast  approaching 
when  an  addition  should  be  made  to  the  capital  of  the  corpora- 
tion by  the  issue  of  new  shares.^'  They  consider  it  undesirable, 
however,  that  the  capital  should  be  at  any  time  more  than  is 
just  adequate  to  afford  a  reasonable  guarantee  to  the  customers 
against  loss. 

The  report  gives  the  following  account  of  the  operations  of 
the  bank  since  its  commencement. 

The  bulk  of  its  business  is  comprehended  by  four  sets  of 
regular  accounts,  entitled  severally,  1,  Deposit  Accounts ;  2, 
Current  or  Drawing;  3,  Discounts;  and  4,  QisA  Credits; 
besides  5,  Isolated  Loans,  or  advances  on  promissory  notes 
with  convertible  securities. 

Of  the  1st,  or  deposit  accounts,  there  have  been  opened  at  the 
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head-office^  318 ;  of  the  8nd  or  current  accounts,  839 ;  of  the  3rd 
or  discount  ditto,  212 ;  and  of  the  4th  or  cash  credits,  118  ;  and 
there  have  heen  of  the  5th  class,  50,  of  which  have  run  off,  20 ; 
making  in  all,  1,517,  which  for  the  156  days  the  bank  has  been 
open,  give  an  average  of  about  TEN  nete  accounts  and  customers 
per  day. 

It  would  be  unreasonable  to  attempt  to  reckon,  with  precision, 
the  profits  of  a  bank  not  above  six  months  old.  These  will  be 
shown  in  the  first  annual  account.  They  must  of  course  depend, 
in  such  a  concern,  on  the  multiplicity  and  amount  of  the  trans- 
actions, and  the  care  with  whicli  these  are  gone  into ;  and  it  may 
therefore  suffice  for  the  present  to  state,  in  regard  to  the  latter 
most  important  consideration,  that  while  on  the  accounts  on  which 
alone  the  bank  are  under  advance^  they  have  opened  of  cas/i 
credits  118,  amounting  to  69,940/.;  they  have  declined  wholly 
141,  amounting  to  80,500/.,  and  in  part  26,  amounting  to  9,500/., 
making  a  total  of  cash  credits  declined^  90,000 ;  and  in  discount 
accountSy  though  they  have  opened  212,  and  discounted  259,993/. 
16*.  lOrf. ;  they  have  declined  wholly  110,  amounting  to  128,900/., 
and  in  part  51,  amounting  to  27,700/. ;  making  a  total  of  discount 
accounts  declined,  156,600/.;  and  while  they  have  granted  of 
advances  on  promissory  notes,  with  convertible  securities,  50, 
amounting  to  31,906/.,  they  have  declined  wholly  79,  amounting 
to  82,600/.,  and  in  part  4,  amounting  to  300/.,  making  a  total  of 
promissory  notes  declined,  82,900/.,  and  a  total  accounts  declined, 
amounting  to  329,500/. 

The  multiplicity  and  aggregate  and  average  amount  of  the 
transactions  at  the  head^office — the  remaining  characteristics  of 
the  business  done  by  the  bank — exhibiting  its  commercial  and 
social  features,  and  the  distribution  of  its  business,  so  as  to  afford, 
conformably  with  its  original  purpose,  the  greatest  amount  of  con- 
venience to  the  largest  number,  and  the  broadest  basis  of  safety 
to  the  institution  itself,  will  be  appreciated  from  the  following 
statement : — On  the  1  st  or  deposit  accounts,  the  number  of  trans- 
actions inwards,  or  to  the  debit  of  the  bank,  has  been  442 ;  out- 
^vards,  or  to  the  credit,  30 ;  totfzl^  on  deposit  accounts,  472.  On 
the  2nd  or  current  accounts,  inwards,  16,092 ;  outwards,  40,811  ; 
total,  on  current  accounts,  56,903.  On  the  3rd  or  cash  accounts, 
inwards,  1,651 ;  outwards,  6,241 ;  total,  on  cash  accounts,  7,892. 
On  the  4th,  or  discount  accounts  (bills  of  exchange),  2,745.  On 
the  5th,  promissory  notes,  50 ;  making  in  all  68,062  transactions. 
These  distributed  over  the  156  days  during  whidi  the  bank  has 
been  open,  give  436  transactions  daily,  but  the  last  day^s  number 
was  786 — nearly  double  the  average,  showing  a  very  remarkable 
increase,  and  progress  in  the  public  favour ;  while  the  whole  suuis 
received  and  paid  by  the  bank  at  head-office  amount  to,  received, 
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23518^389/.  l6«.  6rf. ;  paid,  2^491,786/.  11^.  id. ;  or  both  ways  to 
5,010,176/.  Is.  9d. 

Though  these  probably  might  be  but  inconsiderabie  sums  in 
the  estimation  of  the  older  banks,  yet  they  are  undoubtedly  lai^ 
to  have  passed  through  but  one  office,  and  that  too  in  the  first 
six  months  of  its  existence.  But  their  mere  amount  does  not 
indicate  the  utility  of  the  establishment  so  decisixiely  as  do^s  the 
fact,  that  divided  by  the  number  of  operations,  68,063^  the 
average  amount  of  each  tmnsaction  is  shown  to  have  been  only 
£73  12s.  2d. 


ISanMng  atOi  Commern'al  UbId. 

COMMERCIAL  LAW  KEFORM.— PLEADINGi 

Of  the  many  just  grounds  of  complaint  against  our  existing 
system  of  common  law,  there  iare  none  which  have  been  felt 
to  be  more  detriftiental  to  the  proper  administration  of  jus- 
tice, than  the  "  Rules  of  Pleading**  by  which  the  common  law 
courts  are  governed.  The  existence  of  these  rules  involves  con- 
tinually a  practical  denial  of  justice;  for,  although  a  pldntifFor  a 
defendant  may  have  an  undoubted  bond  fide  case,  on  the  merits 
of  which  he  is  unquestionably  entitled  to  a  verdict,  yet  if  the 
legal  gentlemen,  to  whom  he  has  been  compelled  to  entrust  the 
management  of  his  cause,  have  in  any  way  omitted  to  Comply 
literally  with  the  letter  of  the  rules  by  which  th6  practice  of  plead- 
ing is  at  present  regulated,'the  unfortunate  suitor  is  deprived  alto- 
gether of  his  rights  on  the  merits  of  his  case,  and  is  defeated  on 
some  technical  objection,  that  has  no  reference  whatever  to  the 
matter  in  dispute.  We  are  glad  to  find  that  this  unsatisfactory 
state  of  the  law  is  engaging  the  attention  of  the  Governm^rit  with 
a  view  to  its  reform;  and,  in  anticipation  of  such  a  change,  several 
valuable  essays  have  been  published,  directing  attention  to  whtit 
the  writers  consider  the  best  method  of  improving  the  exi^ng 
practice  of  pleading.  Of  these,  the  more  important  is  one  by 
Mr.  Thomas  Jones,  of  the  Middle  Temple,  entitled,  Baggestions 
for  a  Reform  of  Special  Pleading ;  and  a  very  able  analysis  of 
its  principal  arguments  has  appeared  in  the  Times,  from  which 
we  may  take  a  description,  botii  of  the  contents  of  the  work,  and 
a  clear  statement  of  some  of  the  more  glaring  absurdities  of  the 
present  condition  of  the  law. 

All  the  changes  in  our  legal  procedure  which  have  taken  '|;^!^ce 
of  late  years,  have  had  in  view  to  bring  the  merits  of  fnattcfrs  in 
litigation  before  the  proper  tribunal  as  cheaply,  as  soon,  and  as 
effectually  as  possible.  Some  of  these  changes,  mstituted  in 
furtherance  of  this  laudable  object,  have,  it  is  true,  &iled  iti  pro- 
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ducing  tlie  desired  effect.  But  it  is  not  tiie  less  a  safe  assertion, 
that  the  avowed  tendency  of  recent  changes  ia  legal  procedure 
has  been  to  make  litigation  leas  costly  and  more  speedy,  and  to 
save  the  litigant,  who  has  the  merits  of  the  case  in  liis  favour, 
from  being  barred  or  deprived  of  liis  right  on  teclmical  grounds. 
The  estabJishment  of  County  Courts,  with  their  simple  rules  of 
practice  and  low  scale  of  costs,  furnishes  one  striking  illustration 
of  this  tendency.  The  maclxinery  of  the  Encumbered  Estates 
Bill  in  Ireland,  supplies  another  example  of  as  rude  an  inroad 
made  on  the  domain  of  Chancery  jurisdiction  as  the  County 
Courts  Act  has  made  on  that  of  our  common  law  procedure. 
The  Bills  just  introduced  by  the  Solicitor-General,  for  the  im- 
provement of  Irish  Chan-oery  procedure,  all  tend,  happily,  in  the 
same  direction. 

The  introducjtion  of  ".  the  new  rules  ^'  of  pleading  in  1 832, 
framed  in  pursuance  of  the  powers  conferred  by  the  Law  Amend- 
ment Aqt  of  the  same  year,  and  based  on  the  recommendations 
of  the  Conujion  Law  Commissioners,  was  no  doubt  prompted  by 
the  desire  to  cheapen  and  quicken  legal  remedial  processes.  But 
it  may  now  be  taken  as  admitted  by  lawyers,  that  "  the  new 
ride^  ^have  not  succeeded  in  doing  what  their  framers  hoped  and 
intended  they  should  do.  If  they  have  not  aggravated  the  evils 
they  were  meant  to  remedy  (as  many  think  they  have),  they 
have^  at  all  events^  not  removed  them,  except  occasionally,  and, 
as  \%  were,  by  accident. 

Before  proceeding  to  point  out  the  working  of  our  pleading 
rules^  a.nd  the  reforms  suggested,  we  may  say  a  few  words  in 
explanation  of  what  pleading  is. 

^^  Pleading''^  in  an  action  means  that  stating  and  denying  of 
£a(?ts  which  takes  place  out  of  court,  and  which  goes  on  till  the 
conflicting  parties  are  "  brought  to  an  issue:''  that  is^  until  some- 
thi.n^  has  been  stated  by  one  party  and  denied  by  the  other,  on 
-which  the  deci;don  of  the  question  between  them  depends. 

These  allegations  and  answers  have  technical  names.  In  "the 
dechgcation''  the  plaintiff  states  the  facts  on  which  he  relies  as 
giying  him  a  cause  of  action.  In  "the  plea,'^  the  defendant 
either  (denies  tliis  statement  of  the  plaintiff,  or  admits  it,  and 
states  new  facts  which  defeat  the  plaintiff's  claim  j  or  he  does 
both^  which  is  called  "  pleading  several  pleas."  In  case  of  a 
denial,  called  technically  "a  traverse,^  the  plaintiff  "joins  issue,'' 
the  effect  of  which  is  that  the  case  goes  to  trial,  and  the  fact 
assQit^d  on  the  one  side  and  denied  on  the  other,  is  decided  )jy  a 
jury.  But  if  new  facts  be  stated,  the  plaintiff,  in  a  pleading 
called  "the  replication,"  must  either  meet  these  by  a  denial 
(on  which  issue  is  joined),  or,  in  his  turn,  admit  these  new  facts, 
and  9.vQid  their  effect  by  affirmative  statements  of  his  own. 
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It  is  obvious  that  these  statements  and  denials,  or  new 
aftinnative  statements,  may  go  on  several  steps  further.  Bui 
the  end  must  be  to  bring  the  parties  either  to  an  assertion 
of  facts  on  one  side  ajid  a  denial  on  the  other,  which  is  "  an 
issue  in  fact/'  or  to  an  agreement  as  to  facts  but  a  dispute  as  to 
their  legal  effect,  which  is  "an  issue  in  law/'  The  issue  in  fiict  is 
settled  by  a  jury.  The  issue  in  law  is  determined  by  the  judges, 
The  legal  question  for  the  judges,  in  case  of  an  issue  in  law,  is 
raised  by  what  is  called  "  a  demurrer.'' 

It  will  be  apparent  to  even  the  unlearned  reader,  on  a  careful 
perusal  of  this  description,  that  this  is  a  sound  and  logical  method 
of  raising  the  question  on  which  the  parties  are  really  at  issue.  It 
has  the  additional  merit,  peculiar  to  the  English  system,  of  raising 
the  questions  of  fact  and  of  law  distinctly  from  each  otlier. 

How,  then,  with  so  logical  and  intelligible  a  system  of  plead- 
ing, does  it  happen  that  substantial  justice  is  so  often  defeated  in 
our  courts,  and  that  a  claimant  who  has  the  most  indisputable 
grounds  for  his  demand,  or  a  defendant  who  has  a  aubstentially 
good  answer  to  the  claim  made  upon  him,  is  so  often  deprived-- 
the  one  of  what  he  justly  asks  for,  the  other  of  the  benefit  of  his 
just  answer  ?  In  order  to  understand  this,  we  most  divide,  with 
Af  r.  Jones  in  his  able  pamphlet,  the  rules  of  pleading  into  tvo 
distinct  sets,  the  substantial  and  the  formal. 

"  The  substantial  rules  of  pleading  are  complied  with  when  the  plttotiff  bis 
stated  in  his  declaration  facts  from  which  the  law  will  infer  a  good  eawe  of 
action,  when  the  defeadaiit  has  in  hia  plea  cither  denied  the  statemcBt^fioot! 
fuct  essential  to  the  deckration;  or,  admitting  all  the  statements  iu  tbc 
dc'clnration  to  be  true,  has  stated  new  facts  from  which  the  law  will  iufer  a 
^<()od  defence  to  the  action  :  when  a  replication  or  subsequent  pleading  1^ 
cither  denied  the  statement  of  some  fact  essential  to  the  suffieiettcy  of  thf 
])leadinp  which  it  profetaev  to  answer,  or  has  stated  new  fiacta  aSamtUf^ 
truin  which  the  law  will  infer  a  good  answer  to  that  pleading. 

*'  The  observance  of  these  substantial  rules  of  pleading  is  enforced  by 
^lueral  demurrers. 

•'  The  formal  rales  of  pleading  arc  mica  which  relate  excluaively  to  the  nnwe 
of  6t:.tiag  and  denying  facta  in  the  declaration,  pdea,  raplioatMO,  and  subse- 
quent pleadings. 

*•  The  observance  of  these  rules  is  enforced  by  special  demurrers. 

'•  Thus,  if  the  facts  stated  or  denied  in  a  pleading  be  stated  or  ^"'^^  |"ij 
way  wliich  is  not  in  compliance  with  these  formiu  rules  of  pleading,  sow 
plciidinp;  is  on  that  account  open  to  a  speoial  demurrer;  that  is,  the  paitjr  wbo 
IS  c:Uled  upon  to  answer  it,  and  who  if  the  pleading  were  framed  in  aooovJHitt 
with  these  formal  rules  of  pleading,  would  be  bouim  to  answer  it,  is  entitled  to 
decline  making  any  answer  to  it.  lie  is  entitled  to  atop  the  cause  andto  t^e 
the  opinion  of  the  Court  in  which  the  action  is  brought ;  and,  if  he  shoula  be 
dissatisfied  with  that,  of  the  Court  of  Exchequer  Chamber ;  and  if  be  sbwbl 
be  dissatisfied  with  that,  of  the  Hooae  of  Lords,  «pon  the  qveatioB  whencr 
the  pleading  is  framed  in  accordance  with  tbeae  formal  rales  of  pkadii^- 

"  The  special  demurrer  admits  that  the  party  whose  pleading  u  sp^cisjo 
deiniiri'cd  to,  has  a  perfectly  good  cause  of  action,  defence,  or  answer,  m  "* 
case  may  be. 


Digitized  by 


Google 


Commercial  Law  Reform — Pleading.  435 

'*  There  is  no  question  of  law  or  fact  raised  by  the  s})eciAl  demun*er ;  but 
the  question  raised  by  the  special  demurrer  is,  whether  the  facts  stated  or 
denied  in  the  pleading  specially  demurred  to,  are  stated  or  denied  in  that 
particular  technical  way  required  by  the  formal  rules  of  pleadine;  and  although 
the  facts  stated  or  denied  are  facts  from  which  the  law  plainly  infers  a  good 
cause  of  action^  good  defence,  or  good  answer,  as  the  case  may  be,  yet,  not 
only  is  the  action  stopped  until  the  Court  in  which  the  action  is  brought,  or 
the  Court  of  Exchequer  Chamber,  or  the  Ilouse  of  Lords,  shall  have  determined 
vv}}ether  or  no  the  facts  are  stated  or  denied  in  the  proper  technical  way,  but 
if  it  should  be  held  by  such  of  those  tribunals  as  may  be  last  appealed  to  that 
they  are  not  stated  in  the  proper  technical  way,  there  is  an  end  to  the  action 
altogether :  the  plaintiif,  if  he  be  the  party  whose  pleading  is  thus  technically 
ilefective,  loses  the  benefit  of  the  confessedly  good  cause  of  action ;  and  the 
defendant,  if  it  be  his  pleading  which  is  technically  defective,  loses  the  benefit 
of  the  confessedly  good  defence,  because  and  on  account  of  the  facts  not  being 
stated  in  that  particular  technical  way  in  which  the  formal  rules  of  pleading 
requ'ure  them  to  be  stated/ 

Here  is  the  real  root  of  the  monstrous  evil  which  besets  our 
systeiUj  which  makes  the  law  a  lottery,  deprives  plaintiiBFs  of  all 
security  for  the  attainment  of  the  fairest  demands,  robs  defendants 
of  all  benefits  from  the  fullest  and  most  satisfactory  answers, 
enables  the  dishonest  to  harass,  baffle,  and  triumph  over  fair- 
dealing  opponents,  opens  innumerable  loopholes  to  ingenious 
chicane,  swells  legal  expenses,  delays  legal  relief;  and,  in  one 
word,  eflfects  every  result  which  a  wholesome  system  of  procedure 
should  prevent,  and  stamps  with  reality  the  scoffing  proverb, 
"  the  glorious  uncertainty  of  tlie  law." 

The  working  of  these  formal  rules  of  pleading  is  considered 
at  length  by  Mr.  Jones,  who,  as  a  special  pleader  of  high  standing, 
has  had  ample  experience  of  the  mischievous  effects  of  the  system 
he  proposes  to  reform.  He  points  out  how  these  formal  rules 
are  directed  ostensibly  to  secure  certainty,  singleness,  directness, 
and  materiality  in  the  pleadings,  and  shows  how  all  these  could 
be  attained,  to  all  reasonable  intent,  by  help  of  the  substantial 
rules  of  pleading  and  general  demurrers. 

Thus,  with  regard  to  certainty,  the  substantial  rule  of  plead- 
ing is,  that  the  party  must  make  his  statements  and  denials  in  an 
intelligible  way,  so  that  no  fair  or  reasonable  doubt  exists  as  to 
what  his  meaning  is.  Any  pleading  which  does  not  satisfy  this 
definition  is  bad  on  general  demurrer.  What  more  is  wanted  ? 
The  formal  rule  on  the  subject  insists  on  a  certain  form  of  words 
being  employed,  any  departure  from  which  is  fatal  to  the  plead-* 
ing  party  on  special  demurrer,  though  his  pleading  be  perfectly 
intelligible. 

Of  the  nice  distinctions  to  which  this  rule  has  given  rise,  of 
^'  certainty  to  a  certain  intent  in  every  particular,'^  and  "  certainty 
to  a  certain  intent  in  general,"  and  **  certainty  to  a  common 
intent,"  any  descripion  would  be  alike  impossible  within  our 
limits,  and  unintelligible  to  all  but  legal  minds. 
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But  will  lay  readers  believe  that  iii  this  nineteenth  century^ 
with  tribunals  so  high  in  intellect  and  character  as  oar  superior 
courts  justly,  boast  to  be^  a  plaintiff  is  still  liable  to  be  d^eated 
in  a  just  clsiim^  if  he  have  omitted  to  put  a  date  to  each  allegation 
in  his  demand,  or  a  quantity^  quality,  and  value  to  any  item  of 
goods  he  may  have  occasion  to  particularize,  although  the  date 
may  be  erroneous  or  impossible,  and  need  not  be  pcoved,  or  the 
quantities,  qualities,  and  values  be  absurd  and  unreal,  as  tiiey 
usually  are? 

Or  will,  it  be  credited  that  a  plaintiff  suing  on;  a  bill  of  exchioige 
is,  according  to  a  reoent  judgment,  to  be  prevented  from  Te- 
covering  the  amount,  because  he  lias  described  a  party  to  the 
instrument  as  John  M.  Smithy  though  he  might  have  recovered 
(according  to  a  decision  in  another  court)  bad  the  name  been 
John  I.  Smith,  seeing  that  ^I^'  is  a  vowel  and  may  stand  by 
itself,  while  ^^  M  ^Ms  a  consonant  and  cannot  ? 

No  later  than  last  term  a  plea,  from  which  the  word  "  this " 
had  been  omitted  in  a  formal  part,  was  held  bad  on  special 
demurrer,  the  Court  of  Exchequer  remarking,  "  If  sudi  a  depar- 
ture from  settled  forms  is  allowed,  we  shall  next  be  asked  to  say 
that  some  other  variance  is  sufficiently  certain." 

We  need  not  follow  the  writer  of  this  pamphlet  through  the 
several  heads  under  which  he  considers  the  operation  of  these 
formal  rules. 

It  will  scarcely  be  contested  by  any  practical  lawyer,  that 
these  rules,  instead  of  securing  their  avowed  object  of  raising  the 
real  question  at  issue  between  the  parties,  operate  either  to 
exclude  that  question,  or  rinse  it  in  so  obscure  and  doubtful  a 
form  that  all  the  practised  wits  of  bar  and  bench  united,  are  often 
puzzled  to  say  what  ia  the  preciise  issue  raised  by  the  pleadings.^ 

As  little  will  it  be  disputed  that  the  parties  who  oftenest  avail 
themselves  of  special  demurrers  mre  defendants  wbo  have  no 
substantial  answer,  or  plaintiffs  who  have  no  honest  demaaid; 
and  that  the  use  to  which  special  demurrers  are  generally  applied 
is  to  weary,  frighten,  or  harass  opponents  into  abandonment  kx 
compromise  of  their  rights.  The  instruments  of  justice  are,  by 
the  operation  of  these  formal  rules,  wre^ed  to  defeat  justice ;  and 
the  law  courts,  instead  of  being  asylums  of  injured  innocence, 
or  resorts  of  outraged  property,  industry,  and  honour,  become, 
under  their  influence,  retreats  for  ingenious  roguery  or  fortresses 
for  audacious  wrong,  fiut  a  small  proportion  of  the  cases  that 
are  brought  before  our  tribunals  ever  get  to  a  hearing  on  the 
merits  without  expense  previously  incurred  on  speoiai  demurrer 
for  amendments,  allowed  by  the  Court  as  a  favour,  the  noor 
acceptance  of  which  is  followed  by  a  judgment  against  the  party 
whose  pleading  is  demurred  to,  though  his  cbiro  or  answer  be 
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as  legally  good  as  ever  came  before  a  tribunal.  It  is  remarkable 
that  the  Common  Law  Commissioners  should  not  have  gone 
further  in  their  proposals  for  pleading  reform.  It  is^  perhaps^ 
less  to  be  wondered  at  tibat  the  judges  to  whom  was  entrusted 
the  task  of  framing  the  new  rules  of  Hilary  Term,  1832,  should 
have  laid  so  reverent  and  sparing  a  hand  on  a  system  to  the  evils 
of  which  they  were  deadened  by  familiarity,  while  its  subtleties 
had  become  endeared  to  theu*  acute  and  legal  minds.  Barristers 
and  judges  see  little  of  the  working  of  the  machinery  over  which 
tbey  preside*  ^  lley  are  apt  to  forget  the  importance  of  the 
intevests  that  may  be  hangimg'  on  the  -verdict  in  a  trial,  or  the 
judgment  in  a  demurrer^  It  is  as  well,  perhaps,  for  some  reasons, 
that  this,  is  so.  But  it  is  hardly  conceivable  tliat  the  present 
evils  of  our  pleading  rules  should  have  been  allowed  to  continue, 
had  judges  thought  more  of  the  effect  of  these  rules,  not  only  on 
the  interests,  but  on  the  moral  character  of  the  community. 

The  severance  of  the  notion  of  jtistice  from  that  of  law,  to 
which  the  operation  of  these  formal  rules  gives  so  much  coun- 
tenance, is  both  demoralising  and  degrading.  The  reform  of 
special  pleading  suggested  in  the  pamphlet  of  Mr.  Jones  is  simple, 
sweeping,  and  fundamental.  He  would  abolish  special  demur- 
rers; and  with  them  the  formal  rules  of  pleading,  leaving  all 
statements  or  denials  of  fact  to  be  governed  by  the  substantial 
rules  of  pleading,  which,  he  shows,  would  amply  secure  all  rea- 
sonable certainty,  singleness,  materiality,  and  directness  of  issue. 

It  is  not  die  first  time  that  such  a  change  has  been  proposed. 
An  alteration  tantamount  to  that  here  suggested  has  been  carried 
out  in  the  pleadkig  of  the  United  States ;  and  in  the  Supreme 
Court  of  Calcutta  similar  changes  have  been  made,  or  rather  are 
about  to  be  introduced,  if  the  Privy  Council  approve  of  them. 

Hardly  time  enough  has  yet  elapsed  to  allow  of  our  referring 
to  the  working  of  die  American  system  of  pleading  as  conclusive 
in  finrour  erf  tibe  reform  proposed  by  Mr.  Jones ;  but  he  has  the 
reai^n  of  the  case  in  his  favour,  and  he  has  handled  his  subject 
in  so  complete,  practical,  and  masterly  a  manner,  that  his  pam- 
phlet must  produce  a  powerful  effect  among  the  legal  profession. 
It  is  difficult  to  say  what  direction  any  substantial  reform  of  our 
pleading  system  can  take,  so  as  to  remove  the  grievous  evils 
with  which  it  is  now  chargeable,  unless  it  be  that  so  temperately 
and  aUy  pointed  out  by  the  author  of  this  pamphlet*  But  it 
must  not  be  imagined  that  a  reform  such  as  that  here  suggested 
is  all  that  is.  wanted  to  carry  our  common  law  procedure  to  the 
highest  attainabla  pcHnt  of  perfection.  Pleading  is  one  of  the 
parts  of  our  legal  system  which  needs  reform.  When  that  is 
improved  there  still  remain  for  the  law  reformer  our  rules  of 
practice  and  evidence  and  our  forms  of  action.    In  all  these 
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departments  of  the  common  law  there  is  much  to  be  done.  Any 
reform  in  one  of  them»  unaccompanied  by  adequate  changes  in 
the  others,  will  be  robbed  of  half  its  effect.  The  public  dhould 
l>e  made  aware  of  the  fact  that  the  judges  already  possess  the 
power  of  making  what  alteration  they  may  conceive  desirable  in 
the  pleading  and  practice  of  the  common  law  courts.  The  initia- 
tion of  improvements,  perhaps,  may  properly  be  considered  to 
devolve  on  others ;  but  the  consideration,  maturing,  and  reducing 
to  act  of  necessary  reforms  certainly  is  in  the  hands  of  the 
judges,  and  in  their  hands  only.  Sooner  or  later  they  will  have 
to  choose  between  the  credit  of  using,  in  real  earnest,  those 
powers  with  which  the  Legislature  has  intrusted  them  for 
removing  the  defects  and  improving  the  working  of  the  mighty 
machinery  over  which  they  preside,  and  the  pain  and  ignominy 
of  seeing  changes  which  they  disapprove  insisted  on  and  carried 
out  by  those  to  whom  the  task  of  legal  amendment  fiills,  or  is 
entrusted  only  in  defaidt  of  the  judges  themselves. 


Z.ep[  infsfrelUittp. 

DIVIDENDS  ON  BANKRUPT  BANKERS'  ESTATES. 

Court  of  Bankruptcy,  London,  6th  June,  {Before  Mr,  Commissioner  GouSmm). 
— In  Re  Jambs. — There  was  a  dividend  meeting  iu  the  case  of  D.  Jftmes, 
formerly  a  banker,  of  Dartford,  who  had  been  imule  bankrupt  fifteen  years 
ago.  Two  proofs  for  j^250  each,  tendered  by  Messrs.  Hughes  and  Kenp,  to 
whom  the  bankrupt  was  liable  as  executor  to  their  father-in-law,  were  resu^ 
on  the  part  of  the  assignees,  and  disallowed  by  the  Commissioner,  with  the 
expression  of  his  intention  to  consult  some  of  his  brotlier  CommissLouers  on 
the  points  raised.  The  dividend,  which  will  be  a  final  one,  is  expected  to  be 
about  2d,  in  the  pound,  2s.  having  already  been  paid. 

In  SB  Storey.— The  bankrupt  «^  a  banker  at  St.  Alban's,  whose  cs^e 
will  be  fresh  in  the  recollection  of  the  public.  This  was  a  dividend  meedag- 
I'he  assets  in  hand  are  expected  to  realize  about  \s.  in  the  pound. 

In  an  old  fiait,  that  of  /.  and  6,  B,  Searle,  bankers  and  maltsters,  of  Safron 
Walden,  whose  failure  occurred  during  the  panic  of  1S25,  their  debts  being 
between  ^0,000  and  ^40,000,  there  wss  a  diridend  meetiiig  this  day.  A 
final  dividend  of  about  id,  in  the  pound  will  be  declared. 


LIABILITY  OF  JOINT-STOCK  BANK  SHAREHOLDERS. 

The  Bank  of  Australasia  v.  Harding.— Court  of  Common  Pleas,  3lst  Mat- 
(Sittings  in  Banco  before  Lord  Chief  Justice  Wilde,  and  Justices  Mnk, 
Cresswell  and  Talfourd.) — ^l^'his  case  came  before  the  Court  upon  demnifer. 
The  defendant  was  a  captain  in  the  navy,  residing  ia  this  oonntry,  who  vai  • 
shareholder  in  the  Bank  of  Australia,  whieh  bank  was  indebted'  to  tbe  Btak 
of  Australasia  in  the  sum  of  £154,000,  and  had  given  a  promissoiy  note  for 
that  sum.    By  a  private  act  of  the  colonial  legislature  it  was  provided  thst 
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ofio  member  of  the  Bank  of  Australia  might  sue  or  he  sued  in  the  name  of 
the  ^vhole  Company  and  that  if  judgment  were  obtained  against  any  member 
so  siitd,  execution  might  issue  agiiinst  him  or  any  other  member  of  the  Com- 
pany, for  the  amount  adjudged  to  be  recovered.  The  ])laintiff  accordingly 
commenced  an  action  against  the  chairman  of  the  Bank  of  Australia,  and 
lecuvcred  judgment  for  the  sum  abovementioned ;  but  not  having  recovered 
the  amount  from  the  chabrman  or  any  other  member  of  the  Company  in 
Australia;  the  present  action  upon  that  judgment,  and  upon  the  promissory 
note,  was  brought  against  the  defendant  in  this  countrJ^ 

The  Lord  Chief  Justice  said — It  seems  to  me  that  in  this  case  the  plaintifTs 
are  entitled  to  judgment.  It  is  clear  to  me  that  the  defendant  is  liable  in  this 
action.  Supposing  the  judgment  had  been  obtained  in  an  action  against  the 
defendant  and  all  the  other  members,  it  is  clear  the  judgment  might  have 
been  recovered  against  him,  and  on  the  common  counts  he  would  of  course 
have  been  liable.  Then  it  is  objected  that  the  remedy  on  the  judgment  is  a 
remedy  that  docs  not  affect  the  person  of  any  member,  but  is  limited  against 
the  goods  and  chattels,  lands  and  tenements  of  the  members  for  the  time 
being ;  and  it  is  argued  that  the  act  had  for  its  object  to  limit  the  remedy  of 
the  creditors.  I  own,  i  do  not  see  the  force  of  this.  I  think,  on  the  contrary, 
it  was  intended  to  extend  their  remedy.  I  consider,  therefore,  that  the  act 
leaves  the  rights  and  habilities  of  tlie  members  unaffected,  except  that  it  gives 
facilities  for  enforcing  certain  remedies,  and  consequently  that  the  declaration 
discloses  a  good  cause  of  action.  Then  comes  the  fourth  plea,  which  states 
that  the  party  hail  no  notice  of  the  proceedings  against  him.  Take  that  to  be 
so ;  yet  the  count  states  that  he  was  a  partner  in  the  concern  on  the  terms  that 
the  creditors  should  sue  one  member  in  the  place  of  all  the  rest.  Those  are 
the  terras  on  which  he  deals  with  the  pubUc;  and  it  appears  to  me  that, 
under  the  act,  the  Chairman  represents  all  the  members  of  the  Company 
for  all  ]}urposes,  and  that  the  defendant  was  as  effectually  represented  by 
the  chairuiau  in  this  matter  as  if  he  had  given  him  a  power  of  attorney 
to  act  for  him.  The  plea  therefore  seeks  to  set  \ip  as  an  excuse  the  not 
i:iving  of  that  which  the  defendant  had  ilispensed  with ;  and  it  seems  to  mc 
that  the  proceedings  against  the  chairman  were,  in  fact,  the  same  as  if  they 
bad  been  against  the  defendant  himself.  This  being  so,  it  is  unnecessary  to 
consider  the  efiFect  of  the  replication.  With  respect  to  the  tenth  plea,  which 
states  tliat  the  cause  of  action  had  merged  in  the  action  against  the  chairman — 
as  far  as  the  doctrine  of  merger  is  understood,  it  is  that  when  a  higher  remedy 
is  given  for  a  cause  of  action  than  that  which  originally  existed,  the  original 
remedy  is  merged  in  the  one  substituted  for  it.  I  apprehend  if  a  court  of 
competent  jurisdiction  has  given  a  judgment  unappealed  trom,  that  is  conclusive 
against  the  parties  at  the  place  where  it  is  given ;  but  the  cases  of  Houldifch 
V.  the  Marquis  of  Donegal,  8  Bligh;  Nichol  v.  Smith,  4  Bingham,  and  other 
cases,  &hDw  that  a  foreign  judgment  is  not  conclusive  in  this  counti'y.  It  is 
valid  prima  facie,  but  it  is  liable  to  be  answered  by  any  answer  by  which  an 
ordinary  cause  of  action  might  be  met  in  this  country.  This  being,  as  it  would 
be,  ineonsistent  to  hold  that  this  judgment  operated  as  a  merger  or  extinffuish- 
ment  of  this  cause  of  action*  I  tiiink,  therefore,  the  declaration  is  good,  and 
that  the  fourth  and  tenth  pleas  are  bad,  and  that  the  plaintiff  is  entitled  to 
judgment. 

Justices  Maule,  Cresswell,  and  Talfourd  ooocurring  also — Judgment  for  the 
plaintiff. 
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COMPARATIVE  ANALYSIS  OF  THE  ANNUAL  PARLIAMENTARY 
RETURNS  OF  SAVINGS'  BANKS  AND  FRIENDLY  SOCIETIES, 
SESSIONS  1849  ▲nd  18S0. 

Gross  amounts  of  interest  paid  and  credited  to  the  Trustees  by 
the  Commissioners^  and  received  by  the  latter,  on  the  Stocks  and 
Exchequer  Bills  held  by  them  on  account  of  the  former,  from 
6th  August,  1817,  to  20th  November,  1848,  and  20th  Novem- 
ber, 1849,  and  between  the  two  latter  periods. 

Interest  paid  and  credited  by  the  Commibsioners. 

SAVINGS'  BANKS.  Great  Britain.  Ireland.  Gt.  Britain  &  Ireland. 

To  2001  Nov.,  1849 £18,877,378   X)    9    1,689,985    1    1    20,617,313    110 

„  1848 18,012,152    0    3    1,699,606    7    7    19,611,668    7  10 

From  20th  Nov.,  1848,  to  20tli 

Nov.,  1849 866,236    0    6        40,428  13    6         906,66114    0 


FRIENDLY  SOCIETIES. 

To  20th  Nov.,  1849 898,188    6    6  26,020  16    3        924,209    2    8 

„           1848 820,264    7    2  23,147  16    2        843,412    2    4 

From  20th  Nov.,  1848,  to  20ih —     -• — -— — ^ 

Nov.,  1849 77,923  19    3  2,873    I    I          80,797    0    4 

Interest  received  bt  the  Commissiok^srs. 

•     SAVINGS'  BANKS. 

ToaethNov.,  1849 ;,.... 18,tJi6,144  IS    7 

„  1848 17,W7,W^ia    I 


P^om  20th  Nov.,  1«48,  to  20th  Nov.,  1849  868,797  19    6 

.        I    ■      >  <  I   I    ■   I  I  I    >       M      ■ 

FRIENDLY  SOCIETIES. 

To  20th  Nov.,  1849  ....•»...   '     7J^r,l«H3^  8 

„  1848    667,120  13    8 


From20thNov.,  1848,  to  20th  Nov.,  1849 G0,061    0    0 

DIFFERENCE  or  Loss  incurred  by  the  Public, 
In  the  year  ended  20tli  November,  1849. 

'   OREAT  BRITAIN  AND  IRBLIKD.  '  -. 

Savinga*  Banks  and 

Savlnga*  Banks.       rriendly  Soctetiea.  Friendly  Sodetiee. 
Intciest  paid  aad  credited  by 

the  Commissioners 905,654  14    0        80,797    0    4  986,45114    4 

Inteiest  received  by  the  Com- 

misaioneis 868,797  19    6        60,061    0    0'  928;858  19    6 


Differcnee  in  the  yeir  ended 

20th  Nov.,  1849  36,666  14    6        20,736    0    4          57/MS14  10 

DijSareoce  in  the  yeas  ended  •     • 

20ihNov.,1848   28,736    6  11        19,412    3  11          48,14810  10 

Increase  in   the   year  ended        <■ 

20th  Nov.,  1849   8,120    T    7          1,323  16    6           9.444    4    0 

Thus  showing  that  the  difference  between  the  amount  of  interest 
paid  and  credited  by  the  Commissioners  to  the  Trustees^  and  that 
received  by  the  former,  being  pro  tanto  a  loss,  indirectly  iiicfttrred 
by  the  public,  in  the  year  ended  20th  November,  1849,  was 
57j592/.  148,  lOd,,  or  an  increase  of  loss  beyond  that  incurr^  in 
the  year  ended  20th  November,  1848,  of  9,444f.  4*.,  of  which 
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increase  the  sum  of  8,120/.  ?«#  7d,  was  on  jBccount  of  the  Savings^ 
Banks,  and  the  sum  of  1,523/.  16^.  5d.  was  on  account  of  the 
Friendly  Societies. 

Aggregate  amount  of  the  di&rence  (or  loss  incurred  by  the 
pubUc),  from  6th  August,  1817  to  20th  Noyember,  1849: — 

&AVIXW  RAOT3..  ■,    -^^^        ,  „  ,^  at.  Brmn  JtmUftd. 

Interest  paid  ?iiid  credited  to  20th  Nov.,  J849   2a,5l7,313    110 

Interest  reeefTcd  to  „     ' 18,216,144  18    7 

■  I     ■  i.i > 

Difference ,..      1^,301,168    3    3 

FRIENDLY  SOCIETIES,.  — 

Interest  paid  and  credited  to  20th  Nov.,  1849    924,209    2    8 

Interest lecfhred 40  .„ .«.•        727,16113    8 

Differexicfl.. i i         197,027    9    0 

XTifference— Savings'  Banks £2,301,168    8    3 

„  Friendly  Societies 197,027    9    0 

Aggregate  amount  of  Pifi'erenco  ....    2,498,195  12    3 

Thus  showing  that  the  total  diflference  between  the  amount  of 
interest  paid,  and  credited  by  the  National  Debt  Commissioners 
to  the  Trustees  of  the  Savings^  Banks  and  Friendly  Societies,  up 
to  20th  November,  1849 — from  6th  August,  18l7j  in  the  case  of 
the  Savings'  Banks,  and  from  20th  November,  1881,  in  the  case 
of  the  Friendly  Societies,  and  that  received  by  the  Commissioners 
on  the  investments  made  by  them  on  account  of  the  Trustees, 
was2^98,195/,  12*.  3rf. 


Commun(rattons( 

To  the  Editor  qftie  Bankers'  Magazine. 

LETTERS  OF  CREDIT  FALLING  DUB  ON  SUNDAY  PAYABLE  ON 

SATURDAY. 

Sir, — ^Would  you  be  good  enough  to  give  me  your  opinion  on  the  following 
pomt,  in  the  next  number  of  your  excellent  periodical? — 

To-day  1  sent  to  the  bfSAcn  of  a  banki  where  I  am  at  present  domiciled^  a 
clerk  to  present  for  payment  a  letter-of-credit  drawn  on  that  branch,  and  pay- 
able to-morrow  (Sunday) ;  but,  to  my  astonishment,  payment  was  refdsea,  on 
the  ground  that  it  was  not  payable  before  Monday,  Query  :  Should  these 
docambnts,  when  drawn  at  '*  par,"  and  falling  due  on  a  Sunday,  not  be  naid, 
if  jpresentcd  on  the  Satwrday  preceding?  Axe  they  not,  like  bills,  payable  on 
a  Saturday  when  they  foil  due  on  a  Sundav  ?  If  you  answer  in  the  affirmative, 
please  state  what  is  the  best  mode  of  en&rcins  payment  in  case  of  a  refusal. 

As  the  Scotch  b^nks  exchange  with  each  otber  only  once  a-week,  and  that 
oa.  the  Satunhsy^  the  benefit  of  a  week's  exehange  is  tost  upon  sueh  a  trans- 
action  asr  that  to  which  I  have  referred, 

I  imiy  Sir, 
Your  most  obedient  servant,  A  BANKBR. 

mMky,  18th  May,  1S50. 

tttie  peeuBar  and  unsatisfactory  condition  of  the  Stamp  Law,  as  it  affects 
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such  documents  as  letters -of-eredit,  renders  any  le^l  proceedings  on  them 
difficult  and  uncertain.  A  letter-of-credit  is  simply  an  advice  that  a  sum  has 
been  lodged  for  the  credit  of  the  payee  with  the  bank  which  grants  the  credit, 
and  the  payee  is  entitled  to  have  the  amount  paid  him  by  the  bank  to  which 
the  letter-of-credit  is  addressed,  at  the  time  specified.  If  this  happens  to  fell 
on  a  Sunday,  the  amount  ought  to  be  paid  on  Saturday.  This  is  the  law  as  it 
affects  bills  of  exchange ;  but  a  letter-of-credit  being  merely  a  letter  of  advice, 
we  do  not  think  that  payment  could  be  cnfdrced  at  law  from  the  bank  drawn 
upon  (or  rather  advisei)  by  the  credit,  if  they  refuse  to  comply  with  the 
ordinary  rule  which  prevails  as  to  payment  of  bills.  If  the  money  is  not  paid, 
however,  according  to  the  terms  of  the  agreement  made  or  implied  at  the  time 
of  obtaining  the  credit,  an  action  might  be  brought  against  the  bank  which 
issued  it,  at  the  suit  of  the  party  obtaining  it,  for  any  damages  sustained  in 
consequence  of  the  delay  in  payment ;  and  such  bank  may  probably  have  a 
remedy  over  against  the  bank  which  refused  payment.  There  is  no  contract 
between  the  holder  of  the  letter-of-credit  and  the  banker  to  whom  it  is 
addressed,  and  consequently  there  is  no  remedy. — £d.  BM,"] 


AS  TO  CHEQUES  SIGNED  BY  MARK  BY  THE  DRAWER. 

Sib, — ^A.  B.  has  a  current  account  at  a  bank ;  he  cannot  write.  When  he 
wants  to  draw,  he  comes  to  the  bank  and  signs  a  cheque  by  cross,  in  the  presence 
of  two  of  the  oflScers,  who  sign  as  witnesses.  He  receives  the  usual  receipts, 
for  payments  to  his  credit. 

In  the  event  of  his  death,  could  his  representatives,  holding  the  receipts, 
dispute  the  validity  of  the  cheques  7 

Generally,  is  it,  in  your  opinion,  inexpedient  for  a  banker  to  open  a  current 
account  with  a  person  unable  to  write  ? 

1  am.  Sir,  veiy  respectfully  yours, 

25th  April,  1850.  A  READER. 

[We  do  not  see  any  ground  upon  which  the  representatives  of  A.  B.  could 
dispute  the  validity  of  the  cheques.  Any  document  may  be  signed  by  a  mark, 
instead  of  writing  the  name  in  ordinary  characters.  The  only  question  which 
could  be  raised  would  be,  whether  the  cheque  had  been  filled  up  according  to 
the  directions  of  the  drawer,  a  fact  which  could  be  proved  by  those  who  filled 
it  up,  and  by  the  officers  in  whose  presence  it  was  signed. 

We  think,  when  a  party  cannot  write  his  name,  he  ought  to  authorise  some 
other  person  to  draw  cheques  for  him. — Ed.  B.  3f.] 


NON-DELIVERY  OF  BUSINESS  LETTERS  ON.  SUNDAY  IN  THE 
COUNTRY.-~NOTICE  OF  DISHONOR. 

Sir, — Under  the  proposed  new  regulations  of  the  Post-office,  viz.,  the  non- 
delivery of  letters  on  Sunday,  how  will  the  endorser  of  a  bill  of  exchange  be 
situated  who  is  thus  deprived  of  the  opportunity  of  forwarding  the  biu,  or 
advice  of  the  return  thereof,  by  the  next  post ;  the  delay  by  the  non-deliver}' 
exoneratmg  the  prior  endorser,  and  preventing,  probably,  the  recovery  of  the 
money,  occasioned  by  such  delay  ?  Query,  will  it  not  require  some  formal 
legal  enactment  to  meet  the  case  ? 

A  CONSTANT  READER. 

[^In  London  there  is  no  delivery  of  letters  on  Sunday.  Notice  of  dishonor 
is  in  course,  if  sent  by  the  post  after  receipt  of  the  bill  dishonored;  and 
should  the  London  practice  at  the  Post-office  be  adopted  for  the  country- 
^nerally,  the  same  rule  which  at  present  prevails  in  London  will  be  the  rule 
or  the  country.  We  do  not  know,  however,  how  far  the  proposed  stoppage  of 


r. 


Digitized  by 


Google 


Reports  of  Joint-Stock  Banks.  443 

the  maiis  in  tratuUu  on  Sundays  will  interfere  with  existing  business  regula- 
tions. If  no  mails  are  to  be  received  or  dispatched  on  Sunday  it  must  occasion 
great  delay  and  serions  inconvenience.  As  a  general  rule,  the  law  requires 
notice  to  be  sent  by  the  first-available  i)ost  after  an  interval  of  one  day. — Ed. 
B.  M.]  

IRREGULAR  INDORSEMENT  OF  BAN}£  OF  ENGLAND 
POST  BILL. 

Sir, — If  the  payee  of  a  bill  of  exchange  should  prefix  the  word  "  pay  '* 
to  his  endorsement,  would  such  prefix  at  all  affect  the  validity  of  the  indorse- 
ment? 

A  bank  post  bill,  bearing,  as  a  first  indorsement,  the  words,  "  Pay  Mr. 
Thomas  Trueman'*  {the  payee),  has  been  returned  to  me  witJi  the  note, 
"  Payee's  indorsement  wanting."  Now,  presuming  that  those  words  are  in 
the  handwriting  of  the  payee,  why  should  it  be  alleged  that  the  indorsement 
is  wanting?  The  ink  is  very  pale,  and  hence  the  writing  may  have  been  alto- 
gether overlooked,  by  both  the  Bank  of  England  and  our  own  London  agents. 

Yours  respectfully. 

May  I6M.  1860.  M.  N.  A. 

[The  Bank  of  England  require  such  literal  exactness,  that  they  will  not  pay 
any  post  bill  which  may  be  irregular  in  the  slightest  particular.  In  the  pre- 
sent instance  the  word  "  pay,"  and  also  the  word  **  Mr.,"  being  prefixed  to 
the  signature  of  the  indorser,  renders  a  second  indorsement  by  him  necessary. 
-Ed.  B.  a/.]  ______ 

LOSS  OF  NOTES  IN  TRANSMISSION  BY  POST. 

Sir,-— Would  you  oblige  me  by  inserting  an  answer  to  the  following 
question  in  your  useful  Journal  ? 

Our  bank  took,  the  other  day,  two  Scotch  ^l  notes  from  a  customer.  The 
notes  were  transmitted  to  the  Scotch  bank  the  same  day  for  payment.  If 
these  notes  were  lost  in  the  post,  on  whom  would  the  loss  fall — on  the  bank, 
or  our  customer  ? 

An  answer  in  your  Journal  to  this  will  much  oblige 

Your  obedient  servant. 

May  20M,  1850.  C.  C. 

[A  banker  who  receives  notes  of  a  distant  bank  for  collection,  and  remits 
them  by  pott  in  the  usual  way,  could  not  be  held  answerable  for  the  loss  of 
such  notes  in  the  Post-ofilcje.  The  banker  does  not  undertake  the  risk  of 
tranimission  unless  he  agrees  to  send  a  special  messenger. — Ed.  B.  3f.] 


Sports;  of  Sfomt  S>ttitk  San&a;. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

The  annual  meeting  of  this  corporation  was  held,''on  the  4th  June  ultimo,  at 
the  offices,  St.  Helen's-place,  Bishopsgate-street ;  William  Chapman,  Esq.,  in 
the  chair,  when  the  Secretar}'  read  the  following  Report  of  the  Directors : — 

*'In  presenting  their  report  on  the  business  of  this  bank  for  the  year 
ending  Jlst  December^,  1849,  the  Court  of  Directors  have  to  remark,  that  the 
general  state  of  trade  in  the  colonies  during  the  year  did  not  warrant,  in  any 
important  degree,  a  relaxation  of  the  restrictive  policy,  upon  which,  as  is  stated 
in  the  last  two  annual  reports,  they  have  felt  it  to  be  their  duty  to  act. 

"  The  opportunities  for  profitably  employing  the  capital  of  the  bank  have 
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consequently  been  liuited,  and  a  large  porlicm  oC  H  had  to  bo  kaldintteeBve' 
botb  in  New  York  and  London,  where  it  could  only  be  temporally  invested 
with  perfect  security,  at  a  comparatively  low  rate  of  interest. 

"The  directors  are  gratified  in  being  able  to  state  thaksymptens  of  in- 
creased commercial  activity  be^n  to  manifest  themselves,  especially  at  their 
branches  in  Canada,  West,  arising,  as  they  believe,  from  returning  agricultural 
prosperity ;  and  they  entertain  the  expectation,  that  a  general  revival  of  safe 
and  remunerative  trade  will  before  long  be  found  to  extend  throughout  the 
entire  North  American  provinces. 

"  The  Court  of  Directors  will  anxiouslv  watch  every  indkatlon,  of  iw^Qve^. 
ment,  and  be  ready  to  aid  with  the  ample  capital  of  the  bank  every  Dsashcli 
of  colonial  commerce,  which  they  can  oelieve  to  be  based  upon  sound  fixifXi. 
ciples  of  trade,  and  conducted  with  prudence.  ,    .       .1 

"  The  experience  of  the  last  few  years  have  fully  satisfied  the  directfrs 
that  they  have  acted  wisely,  and  have  protected  the  important  trust  confided  to- 
their  care,  by  placing  a  strict  limit  upon  their  banking  operations,  so  long^iL^. 
it  appeared  to  them  evident,  from  the  peculiar  condition  of  our  colonial  txWt 
that  few  commercial  transactions  could  be  attended  with  pi'ofit.  , 

"  They  believe  that  it  is  bj  pursuing  such  a  course  a  bank  can  beatc^^rqise 
a  wholesome  influence  upon  the  trading  community,  and  be  Itself  prepared  <to 
act  with  greater  benefit  in  times  of  returning  prosperity.  The  eneot  of  si^^h. 
a  policy  must  for  a  time  be  a  reduction  of  apparent  profits,  and  for  tlu^.  Olija 
Court  of  Directors  were  fully  prepared.  ;  ; 

*'  They  are  glad,  however,  that  the  result  of  the  accounts  now  pros^ntpd 
enables  them  to  declare  the  same  rate  of  dividend  as  last  year,  and  to  nak^  %, 
small  addition  to  the  reserve,  after  deducting  irom  the  profits  of  t^e  y^af  a 
sum  sufficient,  as  they  beheve,  to  cover  any  losses  incurred,  and  debti  of -i^' 
doubtful  character  due  to  the  bank."  I 

Balance  Sheet,  December  3\st,  1849. 
Liabilities. 

Capital  j^l,00O,000    6  '0 

Circulation 211,181     1     9 

Deposits        276,97011     1 

Bills  payable,  and  other  liabilitiea 395^16  -Si  (^ 

Reserve  for  Christmas  dividend 25^0(X^  lOHa. 

Undivided  net  profit 58^59. 10    Af 

'  ■  '<   .'■ii>n^   ! 

jgi,966,8ay  6/iSt 

AsSIETfl. 

Specie  and  cash  at  banker's ^£193,017  11     2 

Bills  receivable,  and  other  securities  1^729,555    .6 .  ,5^ 

Bank  premises  . , 44,254   /8 '  \ 

■  ■  -^^"^ 

Profit  and  Loss  Account  from  Janmary  Ist  to  December  3l8t,  1S4S^«  y-  •)• 

To  dividends  declared  as  follows :—  <  •     .1  :*ii 

Dr.— At  Midsummer,  1849,  payable,  Julv,  1849,     . .         . .    ^€25.000    0   5 

At  Christmas,  1849,  payable  January,  1860    . .  36,000  *-*^  'W 

To  balance,  being  undivided  net  profit  to  the  'Hst  '•   "-' 

December,  1849 58,359  W  ^  $^ 
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Ctj^Bf  bakuce  of  andmded  net  profit  to  dOth  Deceraberi 

1848 ^67,302  18    7 

By  net  profit  for  the  year  16495  after  deduction  of  all 
cnrrent  cbaigea,  and  profiding  for  bad  and  doubtful 
debta  i         ..       61,056,  12    2 

j£?108,369  10    9 

The  Renort  was  received  and  adopted  after  some  discussion,  a  complaint 
being  made  that  the  profits  of  the  year  were  not  greater.  The  Chairman 
stated  that  the  amount  of  the  indemnity  fund  to  provide  against  bad  debts 
was  43,190/. 

Captain  KeUy  asked  what  was  the  amount  of  capital  unemployed? 

The  CThairman  said  he  could  hardly  say  on  the  spur  of  the  moment.  With 
the  exception  of  the  balance  at  their  bankers,  he  could  hardhr  say  that  any  of 
it  was  xintmfioyed.  A  part  of  it  was  available  within  a  few  days'  notice. 
A  large  som  Was  invested  at  New  York  upon  undeniable  securities,  available  at 
a  moment's  notice,  and  for  which  they  received  a  higher  rate  of  interest. 

A  Proprietor*— How  much  of  the  capital  was  in  England? 

The  Chairman— About  92,000/.,  that  was  to  say,  that  92,000/.  was  the 
surplus  After  paving  acceptances.  The  actual  amount  of  cash  now  in  London 
was  i^ut  75,000/.  bearing  interest. 

A  Proprietor — What  was  the  averi^  rate  of  interest  received? 

llie'Cliainnan  said  it  was  impossible  to  answer  that  question  at  once,  but 
be  would  value  it  perhaps  at  If  per  cent. 

A  Proprietor — How  much  money  had  they  in  deposit  receipts  in  the  colonies, 
for  whicn  they  poid  3  per  cent? 

The  6bairman  said  he  supposed  about  100,000/.  currency  in  all  their 
branches. 

The  retiring  directors  were  re-elected,  and  thanks  voted  to  the  Chairman  for 
his  services. 

BANK  OF  IRELAND. 

At  the  usual  half-yearly  meeting  of  proprietors  held  on  the  14th  June  ultimo^ 
at  Dublin,  the  Directors  recommended  a  dividend  of /oar  per  cent,  on  the 
half-year ;  bnt  in  order  to  provide  for  this  dividend,  the  chairman  stated  that 
it  wofdd  be  necessary  to  take  j^l0,000  from  the  "  rest."  The  recommenda- 
tion of  tbe  Directors  was  agreed  to,  and  the  Report  adopted.  The  "  rest" 
i.w£l,500,000. 


IONIAN  BANK. 

Thk  annual  meeting  of  the  proprietors  of  this  company  took  place  on  the 
30th  May  last,  at  the  company's  offices.  Great  Winchester-street,  City.  Mr. 
Oliver  Farrer  in  the  chair. 

The  Report  stated,  that  notwithstanding  the  occurrence,  during  the  year 
1^59;  of  events  which  might  have  exercised  an  unfavorable  influence,  the 
operatiMM  of  the  bank  bad  been  conducted  with  ptofit  and  safety,  its  oredit 
had  been  and  was  now  unshfiken,  and  its, condition  sound  and  healthy.  The 
businesa  now  transacted  had  attained  a  steady  and  ascertained  position,  and 
altfaoogh  with  a  capital  necessarily  limited,  large  profits  were  not  to  be 
expected,  yet  they  anticipated  permanent  actual  results.  The  recent  occur- 
rences in  €lreece  had  not  affected  the  several  agencies  at  Patras  and  Athens, 
where  a  profitaJble  business  was  still  carried  on.  The  directors  had  been 
enabled  ont  of  the  profits  of  the  year,  after  the  deduction  of  all  bad  debts  and 
payment  of  §  6  per  cent.,  dividend,  to  appropriate  a  sum  to  the  liquidation  of 
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preliminaiy  expenses,  and  to  cmrry  to  the  reserve  a  net  surplos  td  upwards  of 
j^l,()00.  The  balance-sheet  showed  an  amount  of  j£!22,535,  from  which  was 
to  be  deducted  the  amount  of  the  half-yearly  dividends,  j£8,992,  leaving  at 
the  credit  of  profit  and  loss  on  the  Ist  of  January,  1850,  the  sum  of  j£l3,^2. 
The  Report  was  unanimously  adopted.  The  two  retiring  directors  re-eketed, 
and  after  a  vote  of  thanks  to  the  chairman  and  secretaiy,  the  meeting 
separated. 

UNION  BANK  OF  SCOTLAND. 
The  twentieth  annud  meetinff  was  held  at  the  Commercial  Hotel  at  Glasgow, 
ovi  the  9th  of  May  last  Mr.  James  A.  Anderson,  the  Mana^«  read  the 
Report,  which  congratulated  the  shareholders  on  the  &ct  of  an  impRWcment 
in  their  banking  transactions  when  compared  with  the  last  two  years,  giving 
clear  indication  of  greater  prosperity  and  safety  in  commercial  affairs.  The 
net  profit  of  the  yeur's  busmess  enabled  the  directors  to  recommend  the  usual 
dividend  of  8  per  cent.,  payable  at  the  beginning  of  June  and  December, 
leaving  a  surplus  to  be  carried  to  the  "  Rest.* 

GLASGOW  COMMERCIAL  EXCHANGE  BANK. 

On  Wednesday,  22nd  May  last  a  special  general  meeting  of  the  partners  of 
this  bank  was  held  in  the  Star  Hotm,  Glasgow,  for  the  purpose  of  appointing 
a  person  to  wind  up  the  affairs  of  the  Company.  A.  Mackenzie  Kirkland, 
Esq.,  in  the  chair. 

Mr.  Kinnear,  the  manager,  laid  on  the  table  various  official  books  and 
documents.    From  the  books  it  appeared — 

That  the  reserved  surplus  fund  amounted  to  . .  jfl2,278 

And  that  one-fourth  of  the  advanced  capital  stock  of  the  Company, 
exclusive  of  stock  held  by  the  Directors  for  the  Compan^ra 
behoof,  amounted  to  (one-fourth  of  j£358,665) 89,666 

Making  together  the  sum  of jffl01,944 

which,  if  lost,  dissolved  the  Company.  ■ 

The  balance,  on  the  other  hand,  showed  that,  of  the  apparent 

assets  of  the  Company,  amounting  in  the  whole  to        . .         . .  jC952,206 
There  was  secured,  chiefly  upon  railway  property,  a  sum  to  the 

amount  or  value  (at  the  prices  of  27th  April,  1850),  of  . .       198,493 

And  there  v>qs  recoverable  of  unsecured  aebts  (according  to  the 

best  estimate  which,  as  mercantile  men,  your  Directors  oould 

form)  a  sum  of  . .         . .         . .         . «         • .     280,800 

Making  together,  of  secured  or  recoverable  assets 429,299 

But  leaving  unsecured,  and  (according  to  present  prices  and  esti- 
mates) irrecoverable,  a  sum  of jf  522,913 

Being  greatly  beyond  the  amount  of  loss  required  by  the  contract  to  dissolve 

the  company.     In  this  estimated  loss  is  included*  the  advanced  capital  stock 

of  the  company. 

The  liabilities  of  the  company  fall  next  to  be  noticed  :— 

These  consist  partly  of  advances  from  banks,  but  principally  of 
money  deposited,  and  amount  in  the  whole  to     . .         . .         . .  jSB63,963 

Deducting  from  these  liabiUtiea  the  secnred  and  reeoverable  assets^ 
asabove 429^3 

There  remains  a  deficiency,  which  will  have  to  be  made  up  l^  the 
partners,  in  so  far  as  it  may  not  be  made  up  hy  an  improvement 
in  the  value  of  railway  secaritiea,  or  on  the  eatimato  of  unaecoiied 
debte  ..         .;        -£131,670 
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To  ttfett  Ifce  defidencv,  there  ia  the  unpaid  call  of  £5  per  share  made  by 
the  previdus  Directors,  which,  if  paid  upon  all  the  shares  in  the  hands  of  th« 
public  (being  71,713  in  number,  held  by  200  shareholders),  would  amount  to 
jf 358,565 ;  but  assuming  that  only  half  the  shareholders  are  in  a  situation  to 
pay  that  call,  the  sum  which  it  will  produce  being  £179,282,  is  more  than 
adequate  to  provide  for  the  deficiency. 

These  figures  furnish  the  shareholders  with  what  the  Directors  believe  to 
be  as  fair  and  correct  a  statement  of  the  pecuniary  position  of  the  company  at 
27th  April,  1850,  as  it  is  possible  to  give. 

liw  INvactors  afterwards  recommended  that  Mr.  Robert  Jameson,  writer  in 
Giasgoir,  be  intnuted  with  the  duty  of  winding  up  the  company's  aflairs,  which 
ms  nwunmously  agreed  to« 


CANADA  BANKS. 

The  official  returns  of  the  four  undermentioned  Canada  Banks,  for  the  six 
months  from  the  1st  September,  1849,  to  the  28th  February,  1850,  present  the 
following  resnlts  i — 


1. 


"a 

II 


to 

It 


I 
-I 

!t 
I 


s 


It 


Montreal  Bank .... 
Commercial  Bank. . 

City  Bank 

Quebec  Bank    .... 


£ 

429.711 

186,050 

83,683 

48,894 


£ 

221,222 

91,568 

27,829 

40,663 


£ 
94,773 
81,809 

6,722 
19,625 


£ 
745,706 
309,427 
118,234 
109,173 


£ 

159,982 

52,753 

23,883 

23,171 


Total 


748^338 


381,272    152,929 


1,282,540 


259,789 


By  this  statement  it  is  shown  that  the  four  banks  have  used  a  credit  with 
to  ookmy,  running  through  the  period  specified,  payment  of  which  could  have 
been  demanded  at  any  time,  for  no  less  an  amount  than  .£1,282,540,  to  meet 
which  in  the  legal  currencv  of  the  country,  viz.,  gold  or  silver  coin,  they  held 
onfy  ^259,739*  The  prices  of  shares  are  quoted  as  follows:  —  Montreal 
Bank»  3  per  cent,  premium ;  Commercial  Bank,  3  per  cent.  diKount ;  City 
Baok>  30  per  cent,  discount;  Bank  of  British  Nortn  America^  17  per  cent, 
discount. 


BANK  OF  AUSTRALASIA. 


The  annual  meeting  of  proprietors  was  held  on  the  17th  June,  ultimo,  at 
the  offices,  Austin-fhars,  London ;  Mr.  Brownrigg,  M.P,.  in  the  chair.  The 
advertisement  by  which  the  meeting  bad  been  convened  having  been  read, 

TKb  aonual  Report  of  the  Directors  was  submitted.  The  Directors  said  they 
had  the  plessure  to  state  that  satisfactory  progress  had  been  made  in  the 
eoloay  towards  realising  the  debt  due  by  the  Bank  of  Australia,  and  to  express 
their  conviction  that  the  whole  amount  of  the  judgment  would  in  a  moderate 
space  of  time  be  paid;  they  had,  therefore,  brousht  to  account  the  amount  of 
interest  and  costs  recovered  at  Sydney — namely,  65,182/.  5s.  Id.  Against  the 
few  English  dmreholders  of  the  Bank  of  Australia  who  had  declined  to  enter 
into  teitn  of  arrangement  the  Directors  had  steadily  pursued  their  course ; 
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«nU,  BUhpugh  they^had  Wn  met  by  every  itnce  tW  le^Vmg^Atjr  could 
suggest,  they  kad,  in  the  only  case  whieh  had  been  heardL  obtained  tUc^iiB^iu* 
iiioua  judgment  of  the  Court  of  Cprnqibn  Plea«,  ovemilms;  all  the  6lne<i^oot 
that  had  been  rabed^  and  leaving,  as  the  only  point  ^or  decision,'  Che ,  tojile 

Question  of  fact*  whether  the  party  sued  were  a  sliareholder  or  libt^  Ibe 
)ircc(ora  had  since  come  to  terois  of  compromise  in  ^he  case  referred  C^  aod 
were  still  ready,  «s  they  bad^a}i\ay^  been,. to  makearran^ments  wi^iittkibtkr 
parties  against  wbom,poceedL^  were  Dending.  In  the  tenth  bi^^pMf 
their  report  last  year  tne  Directors,  stated  the  extent,  according^ W.«ie  JM 
estimate  they  .weri^  ld)le  to-  nwike^  of  tbe  probable  losses .  of  ihg'tftUii^  in 
iidditioQ  to  the.  sum  then  arallabte  i^  tbe  balande  of  the  Jbad  4eV  i^?^^  '"^ 


interest  on  the  wik  of  Australia  4et)t  and  cpsts,  $^^lS2l  58.  IdJ,  1Mfi%} 
surplus  according  to  that  estimate  of  l^A  7^^-  14s,3d.;  to.  tbjs^|^^l|> 
be  added  the  net  profits  ii^i  the  colonies^  and  in  L^mdon,  foT.*^"Fuyffiii^*'^ 
I3th  October,  184^»aftef  deducting^  expenses  of  inanagemi^t  o^ 
.less  irreeovprable  debfa  written  off  in  the  year' in,  the  colohiMr^jjTfai^ 
former  estimates,  ^G/|284  1 7»«  ^d-t  f^i  dividend  ,ot  12s.  per  aliai  ^         ^'^'^'^^ 
l$i9,Jil^,dQ0,  togeUii^r  ^34,5^5  3s.,3d^  which  added  to  thij  4^ 
left  n  balance  at  I5th  October,  1849.  of  ^5n,717  I7s.,,^;,\  T 
liabilities  of  the  )bank  at  the  same  j)eriod  stood  as  fdIIo|W8-^As 

.Capitpi/j(?yOp,OOOj,  circr^^^^^ 
payable  and., otlier  liabilities,  £^4S^i2'^  4s^2^^i  deposft^,  , 
profit  and  loss,  £50  J 1 7  1  Tb.  6d. ;  together  JCl;7/ ^,534  Ss.  I  ^ 
since  their  report  in  June  last,  had  received  advicev  and  valinitiunririnnliie 
colMiles;  wMeb  led  tbem'ta'anftkipitDftfxiDiidembl0iftd4iti0OJM  iMrtaes 
then  estiiDtMd  by  tiew  vipni  cdd-  depmd^nda^  i^  boiTe^  lfr>4lldb  mitft^ 
'kvu  render  it. necesnuy  to <nifteirap(.the^pftyQicKt  of  dtf ida»d%jl>lw1t° ^ 
tfffeet  tmiat  be  toeontimie  a  liWTHileiohttotb>pliiAbeeiii)wycdj>»Ae«lN»f<i<' 
The  disapwniitneQt-wfaicb'fraA.fiBit  at.  the  iCMiditoC  ihoiatHmiM^vUmifd^ 
bud  aetqnmiMd  the  Ifireiton  to  dbstaift.fiMr  ike  l«MK>fr<^  hfp^mjJn^ 
valnaUkmit  befotd  ih»tp»opribtafa^  bnt  td  itfoitef  of  tbe^tetmd  «iimilalid[^ 
'  oseertaned  as  web  dflpOHdeneyriwaaioiQimAiup,  ThesubiA  i^ffXMlm^ 
ap|ppo|)mt0  the  «)Uf hn  yediiy^fvofit^ aAteffipajriiig  divideiidi^,|pi4Mil<fl0^ 
Gontifnrgenoiesf  and  «a  thecdorait  faumesa  of  the  b«ik  ima^w  ftimP^' 
jutotmAe,  and  iulprdviiii^  cbandari  ahaiDiMttorti  ontertainad  i^^^HfidiPlliM^ 
that  ere  Iouk  they  wmki  be  jintifM. te.ia^Mmiilg  tke^dmden^  I#l4  fff*^ 
per  annua,  bat  they  wan  ofopoHon  tha*  tbit  ff«to>tlMNil<t>'Jioijl»  0mM 
nati) the aeeUNtiea baldly >tfae  jjavtk  trerraitihcc rea&iaed ^<ai>qlni<liai»i'> 
their  depreciation  set  at  rest.  The  October  dividend,  boiatm^'lHNW'^ 
eottCinued  at  the^praac&tra^teof  ifla.^per^abiMi.frcfiMif  iiido«wirtl«T)JV/ 
After  aome  tether  disoniMM -iihir report  ivite  tudnt^Ud*^  :i  -ij.n  .^^  i«ii-»  ir.is 
Mr.  geijeant  Gwiee  ihensaswred  AatAbe^^)^hwAmi^ll^q^<l■f(f<l^fepw^ 
a  more  dttnM  statemeiii  of  itcoomtti^)  and  tkftt  .thtt..aaiitiaL|i|»KMt^ 
Directors  be  forwarded  to  the  propnetQpa.MirQit.di^  hdkm^  iiMi^^jg^ 
ueeting.  The  reKobition>  having  beea)  aqpooded,  wag  pvt'tev^-^te<W 
and  lost.  .-..•.•.  t      !.• ».]  {Mt  y*f  t 

THE  AGfUAt^pTWTTED^  SERVICE  BARK;   'Y-f^[: 

At  the  thirty- third  half-yearly 'meeting  pf  iihe  ^d^ij^tt^jj^^m 
Agra,  on  Friday,  the  8th  of  l'ebruary^^^^'^i)ie.fi^O(e^^  '^^^ 
Directors  was  read  by  the  Secretary : — 
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.^'Tl^epirecton  )w^  Riuch  nleasure  in  placing  before  the  proprietary  the 
tialtWearJy  accounts  up  to  31  st  Sec^toh^  last,  exhibiting  a  divhi!>le  surplus  6f 
|tsi^l(),762-7-2.  the  eertificaties  of  branch  Auditors  and  of  the  secretary 
elect  are  iJso  submitted  in  original.  In  these  accounts,  the  profit  and  loss  of 
iht^  tioi^ion  agency  for  the  six  months  ended  30tb  Notember,  1849,  is  em«> 
jbracedf  ^he  result  is,  that  whereas  upon  the  total  actual  payments,  the  com«> 
tuiksioa'to.  the  former' London  coitespondents  of  the  bank  would  have  been 
^1^/22;  there  is  now  a  deficiency  of  only  jf  1(59  7*.  7d.,  showing  a  diminution 
^f  i^harge,  under,  or  in  other  woras,  a  difference  in  &vour  of  the  present  plati, 
i^^l,Ep'2  9n  the  operations  of  the  half-year« 

J  Snce  ^he  last,  half-yearly  general  meeting,  drafts  of  two  acts,  the  one  for 
iU'e j  )>uni^xnent  of  breaches  of  trust,  and  the  oth^r  f)r  gi^nB^  privileges  to 
•^reg^ste^e^  cobapa«ies,  have  proceeded  fi^bm  Govern m^nt.  The  Dr^ectors  have 
jfM  with  sotisfaclion  and  considered  with  ^tteutkui' the^  prpposed  laws.  It 
wouki  IvaVe' been  e^y  to, have  sngg^stedf  therein  various  alterations  whicb 
m^ht  have  mor^  adA))ted  them  to  ,tne  views  of  the  bircctora,  mid  to  the  pais 
ticuW  interest  <>f  th^  proprietary.  But  a$,  t^'here  these  would  be  decided  on, 
^general  advantage  alone  would  be  the  guide,  the  Director^  refVained  frotn 
;iir^ii^  re^iests  improbable  of  success,  md  iVom  stating  inihor  and  peculiar 
<>l)ject^n^  ;to  an  important  piiblie  measure,  of  which  the  mkin  tendency  was 
praiseworthy,  and  tne  result  on  the  whole  Would  be  beneficial.  Expressing, 
:tiiereforej  tbe^  approval  generally  of  both  drafts,  and  their  wishes  that  these 
xnight|>'e  proce^dea'with,  and^  wini  the  least  possible  delay^'pa^ed  into  law, 
i'he  ^U'eptors  advised  merely  such  luodifications  as  wonld  more  fu))v  catry  out 
.tbeir-spiirit,fmd  effect  tlieir  <^viou^  purpose,  tt  will  sn^cat  t^ is  time  to 
'iM:(j|uf(ii(f  fhet  proprietary  with  tv^o  clatlises,*  whi^^h  the  Directors  hav0  [Suggested 
«&4e4r9b)e.  additions  to  the  former  drafts  elauses^  which,  if  iqiproved  and 
^^9^^^!  ^P^v  ^^  M  boped,  without  any  troublesome  or  injurious  interferenoe 

'»M'  ■■T'.vn't  ^'j*^- ■<■!■'■■  J  I'  ?;:  .       ■'  ■    ■ ^T-*^ • ^ ^ • 

"  '^^ITM  filllowitig  are  the  ohuuer  referred  io>  which  wto  insert  Ueretoi  the 
>iMhoom  #f  •howing  the  proposed  altennt^onariD  bani^B^  law  ia  liAlia  s*— 

•  '  *^Vwsky  ftiembor  and  offiect  of  atradkg.  oorporationy  or  company,  who  ain^y 
i(Mf*1oi|itiy  wkh aiioi1ieror«tharaitbaU kiowingly! and wiUingly»  to  thejoss  and 
^detrioMbe  of  Ina or  tbaif  ^-partnerv  or  empleyors;  infringer eauae  or  allow 

•  tirber  M^ognd  any  Condition  ^  MibdUdima  of  tba  deed  bf  partnership  of  sui;h 
'iS6r^MMtarvr  boiMffiV  bjf<  wbiob  he  ortbejr  Bh«n|il<&  h&te  been  |^ded^  shall, 
^  %dotf  l50Mp1iiitft  lo  that  eflbet  of  the  nia}ority  of  any  eatraordinary  genend  Bieeting 
'  'fir tbianwDprietavy  in  the  prsseiihcd  majsMr  assembled  to  inquire  mto  and  retort 

H^lbnp^A  nietreircilnnrtandes  tod  i«biiU  of  mob  inOingemeat  of  the  said  deed, 
-  '^kill«iittbl<»  td  trial  under  thitf  Act,  aa  haviagi  oommittBd  a  hreaeh  of  trust,  and 

if>bef  or  ttfey  be  e^nticted  theveof,ahaSlyat  the  diserfetion  of  the  eonrt,  be  liable 
f'tO  nrtk  ttatf '  «bd'  im^sdnnent;  or  to  fiiae  in  addition  to  hnnriionment,  aa 

trtMdnrtbe^Aot^  «uiAi  court  alalli  aceordid;  to  the  nature  and  degree  of  tJbeir 
'*4i£HsMey  adjudge; 

**  Where  thh  limviof  {Mutmirgtaip  of  a  trading  coi^porBtien  or  oompany  provides 

and  enacts,  that  at  any  time  when  sacfa' corporation  or  cotapmiy  nhiHl  happen 
>«i«lkii|e'ali^ieeifia^pohioii  of  itspaidwiip  caniaU  the  business  ebaU  apoa  such 

•  'k^iiot  ^siumt  and'iti  aflkhrs  tie*  wonnd  np^  and  the  Diraetors*  maoageiss,  trustees, 
"aonl^iBdlenF^ally  nofeirith«tawiiB|^>  wilfailj  aikd  knowingly  conceal  from  and 

"tM  tarWepoM'stttb  Iom  td  ihft  prDpriatar^r  asnonaapnirtieable  after  it  may 
have  happened,  and  shall  neglect  to  take  the  further  steps  necessary  to  effect 
auch  closure  and  winding  up  of  the  hnainptt  and  affairs,  then  such  Directors, 
managers,  trpsfteet)  afdoiicers  so  t^fei^ifig>j  shall  ^bf  fi^eBjd4e  to  trial  under 
^tbjp  J  Act  af  having  cominitted  a  breacli  of  trust,  and!  if  convicted  thereof,  shall 
''  Ter  puntshmetit  of  such  kind  and  degree  ad  under  the  Act  may  be  awarded 
Ttlie  coilft  ahall  t^  fit  tb  adjudge.'* 
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by  Goverament  with  the  particular  proTisiong  of  d«ed«  of  partiMertlifp,  ]>lkfe 
managements  more  directly,  and  certainly,  under  the  control  of  the  law,  An<i 
thus,  in  practice,  effect,  in  a  very  material  depee,  the  limited  responsihility 
that  proprietaries  desire,  while  the  legal  principle  of  imlimited  te^on^bility, 
held  to  he  essential  to  the  safety  of  the  public,  and  the  credit  of  Joint  Stock 
Companies,  is  left  untouched. 

At  the  half-yearly  meeting  in  August,  the  propriety  of  the  appointment  of 
chosen  shareholders  as  inspectors,  or  that  proprietors  of  a  certam  number  of 
shares  should  be  Honorary  Directors  was  suggested.  The  Directors  h«rc 
given  their  hest  attention  to  the  subject,  without  being  able  to  discover  «ay 
feasible  measure  of  the  kind  which  would  not  be  open  to  frequent  and  material 
objections,  neutralizing,  in  their  opinion,  any  benefit  which  might  be  expected 
from  its  operation.  They  content  themselves,  therefore,  with  stating  that, 
should  the  proprietary  select  any  of  their  number  as  periodical  Inspectors  or 
Honorary  Directors,  the  management  will  be  most  happy  to  co-operate  with 
them  for  the  purposes  desired.  At  the  same  time,  they  oeg  to  add  that,  under 
clause  4,  section  6,  of  the  proposed  Act  for  registering  public  companies,  the 
main  objects  of  such  an  appointment  appear  to  oe  prorided  fbr. 

The  Directors  beg  leave  to  recommend  a  dividend  of  rtipees  20  per  share, 
and  that  the  balance  rupees,  51,502-7-2  of  the  half-yearly  divisible  siirplas,  be 
placed  in  reserve. 

The  Directors  most  strongly  recommend  to  this  meeting  the  eonfirmatfon  of 
resolution  7th  of  the  last  half-yearly  general  meeting  relative  to  ft  gMdiial 
augmentation  of  the  reserve  fund,  to  a  sum  equal  to  ten  per  cent,  on  the 
capital  of  the  bank,  and  its  investment  in  Government  secnrities. 

Another  matter  for  consideration  is,  the  expediency  of  extending  the  dura- 
tion of  the  deed  of  partnership  for  a  further  term  of  ^ars  from  1st  July  next, 
with  regard  to  which  the  Directors  have,  on  this  occasion,  merely  to  recommeod 
that  the  preliminary  sanction  (tf  the  proprietary  be  given,  geaoi^j  to  the 
renewal  of  the  partnership  for  ten  years;  that  a  aecond  meetisg  of  Ibe pro- 
prietary be  summoned  for  a  convenient  day,  three  months  hence }  and  tiat, 
during  the  interval,  the  Directors  circulate  to  the  proprietary  their  opinion  ss  to 
the  changes  which  may  be  advisable  and  necessary  in  the  deed,  which  changes 
with  the  views  of  the  shareholders  regarding  them,  will  be  dieeiiased  at  such 
second  meeting :  and  then,  or  at  a  third  meetmg  before  the  end  «f  June, 
decided  on  and  adopted. 

The  following  resolutions  were  then  duly  moved,  seconded,  imcl  ado[^d  :— 

**  That  a  dividend  at  the  rate  of  8  per  cent,  per  annum,  or  Ra.  20  p^^hare, 
be  declared  upon  the  paid-up  capital,  and  that  the  balance  of  the  set  4iivisible 
surplus,  Co.'s  Rs.  51,502-7-^,  be  passed  to  credit  of  the  reaenre  fund.  < 

"  That  the  following  resolution  of  the  half-yearly  general  meeting  of  13th 
August,  1849,  be  confirmed  and  adopted  by  the  present  .meeting  on  Malf  of 
the  proprietary  at  large.  '  That  until  the  reserve  fund  be  made  up  to  liKper 
cent,  on  the  capital  of  the  hank,  and  invested  in  public  securities,  the  dividend 
be  limited  to  a  rate  of  8  per  cent,  per  annum,  and  that  the  baluM^  oi  the  half- 
yearly  divisible  surplus  he  carried  to  the  reserve  fund.' 

"  That  the  duration  of  the  present  deed  of  partnership,  which  vrill  expire  on 
Ist  July,  1850,  be  extended  for  the  further  term  of  ten  years  from  that  date." 

"  Mr.  J.  Middleton,  in  proposing,  as  President  of  the  Board  of  Directon^  the 
next  resolution  observed,  that  it  was  merely  a  revival  of  one  passed  at  the 
meeting  of  the  7th  February,  1848.  He  then  detailed  the  circumstances  which 
led  to  that  resolution,  which  were  as  follows.  Captain  MacGregor  had  then 
been  permitted  by  the  proprietors  of  the  bank  to  retire,  in  anticipation  of  the 
expiry  of  his  engagement,  and  made  his  arrangements  to  do  so.  A  time  of 
commercial  disaster  arrived,  however,  and  Captain  MacGregor,  at  oonaderable 
sacrifice  and  self-denial  worthy  of  all  praise,  conaentcd,  on  the  wish  of  the 
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Dbeeton  to  that  effect,  to  continae  at  his  post ;  and  the  purpose  of  the 
Directors  in  retaining  him  had  been  fully  answered.  He  further  remarked, 
that  the  feeling  to  Captain  MacGregor  were  now  so  identical  that  no  change 
was  necessary  in  the  resolution,  exeept  in  the  period  of  service. 

The  resolution  was  then  moved,  seconded  from  the  chair,  and  carried 
unanimously,  viz. : — 

"That  the  proposed  early  retirement  of  Captain  R.  G.  MacGregor  from  the 
office  of  Secretary  to  the  Agra  and  United  Service  Bank,  and  his  contemplated 
assumption  of  the  duties  of  Agent  of  the  Institution  in  London,  to  which  be 
has  been  appointed,  call  for  the  expression  of  the  sentiments  of  the  general 
body  of  proprietors  on  his  executive  administration  of  the  affairs  of  the  bank 
during  a  period  of  ten  years.  They  feel  bound  to  declare  their  high  opinion 
of  the  zeal^  integrity,  and  unwearied  assiduity  which  has  progressively  in  that 
period  raised  the  hank  from  its  limited  sphere  of  private  and  public  advantage 
and  utility  to  its  present  prosperity;  and  persuaded  that  the  same  spirit  which 
has  ever  animated  him  in  the  exercise  of  his  official  duties,  will  continue  to  be 
exerted  with  unabated  interest,  in  the  new  position  for  which  he  has  been 
selected,  for  the  benefit  of  the  concern  which  owes  so  much  to  his  exertions, 
they  hereby  tender  him  their  sincere  thanks  for  his  previous  valuable  services, 
and  expeas  the  fullest  confidence  in  his  effective  management  of  the  new 
charge  mto  which  he  is  about  to  enter." 

Votes  of  thanks  were  also  given  to  the  principal  officers  of  the  bank,  for 
their  valuable  services. 


^fltwf  of  tfte  iHontl^^ 

SHtrmifO  OF  THB  Tram SF BR  Books  at  thr  Bank  of  England. — 
The  foUowinff  are  the  Aky%  appointed  for  the  shutting  and  opening  of  the 
Transfer  Books  at  the  Bank  for  the  July  dividends : — 

3  per  Cent.  Consols • . . . .  shut  13th  June open  17th  July 

3  per  Cent.  Annuities,  1726 „    14th    „    „    17th    „ 

New  6  mr  Cent »    14th    , „     17th    „ 

Aana.  for  terms  of  years  Jan.  I860    „    13th    „    „    17th    ,» 

Ditto  ditto  1880   „     13th    , „     17th    „ 

IndiaSlodc    „    14th    „    „    11th    „ 

Boath  Sea  Stock   „     13th    „    „    17th    „ 

Ditto  New  Annuities. „    13th    „    „    17th    i» 

3perCent.  Annuities,  1761 „    13th    „    „    17th    » 

RSDOCTION  OF  THR  RaTR  OF  InTRRRBT  ON  EaST  InDIA  BoNDB.**-The 

following  notice  has  just  been  issued : — "  East  India  House,  June  5,  1860.^ 
The  Coort  of  Directors  of  the  East  India  Company  do  hereby  give  notice  that 
the  present  rate  ctf  interest,  £^  iOs.  (three  poundis  ten  shillings)  per  cent,  per 
snnnm,  on  the  Company's  bonds,  will  cease  and  determine  on  the  7th  dsy  of 
June,  1651 .  That  from  and  after  the  7th  day  of  June,  1851,  such  bonds  shall 
cany  an  interest  only  of  £3  (three  pounds)  per  cent,  per  annum.  That  holders 
of  lionds  will  be  allowed  to  bring  them  in  to  be  msrked  for  continuation  at  the 
ssid  interest  of  £S  (three  pounds)  per  cent,  per  annum,  until  the  7th  day  of 
December,  1850,  that  sneh  bonds  as  shall  not  be  marked  for  continuation  as 
aforesaid  on  or  b^ore  the  7th  day  of  December,  1850,  shall  be  liable  to  be 
paid  off  on  the  said  7th  dsy  of  June»  1851,  on  which  day  all  interest  vrill 
cease. — Jambs  C.  Mblvillr,  Secretaiy." 

[It  will  be  remembered,  that  about  this  time  last  year  the  East  India  Com- 
psny  guFt  notiee  of  their  intention  to  reduce  the  rate  of  interest  on  their  bonds 
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from  fwr  ^,ti-Mlfpv  e^nU  to  three :pwj»9l^'t^U^,HduKitiwmB9^ 
force  during  the  post  mentis  Tbe  ro^uctWu  dotedea  by ,4)io^i^ve  mm^ 
not  take  effect  until  June,  1851. — £d.  B,Idi},  .>      ^  r.,  ^.j-.u  .. .    v   •'•. '     i 


liabUHie*,  haji  i^een  made  on  tljie.  sWehol4crs  |^  ^  extent,  of  £M  W^^ett, 
imy  $urplu$  balanee  to  be  repaid  tbein,  ...    ,    .,  >  .„ . .    i  f  ., .  - 


Thb  RoYAi*  BicMK  o»  Au8i7ftALiA/?-W«' jiDtioe4(  »ome  tiam-mmf^ 
tuspeiwon  (oi  peynenU.  by  thb  b«ok,  and  dwing'tiiie  pM^itKMb  it«  lAm 
W<e  come  befoiyi  tbe  Master  jbx  ChaBceiy  Biobai»kl,  «n.tbd  petitkn^  Jtmi 
hBitU,  of  £dmbuigtu  under ftH  ordor of  tl^  GtMirt  of  Cbanoeiyr for  wirtiMHp 
tbe  affain  of  tbe  Ymak.  The  bftide  was  eatebliabad  ia  1M0>  tiudtra  terof 
aeitlement^  and  out  of  20,000  8b«0tt>  ^500.  m^ttk^n.  Ja  1840  «ad  tbelM 
IbUowing years,  tbe Dttteotora UMide oatte to.tbeextfluit.of ^10 pbti^H^ sad 
borrowed  }^d00,000  upon  debentures,  of  wbieb  the  Union  Biak,  the  Winhiwrit 
and  Glasgow,  and  North  British  Insurance,  and  others  ckim  to  be  holders.  In 
1847  these  debentures  began,  to  fall  due.  and  the  Directors,  being  nnabia  to 
pay  the  same,  made  a  further  call  of  £Sp^r  ^here,  and  in  1^4d  Ajtodiiirof 
£2  lOi.  per  share,  which  were  scarcely  responded  to.  fn  Januan^  lW?^f*™sj 
debentures  and  interest  coupons  thereon,  which  then  became  due,  wmtts- 
honorcd,  and  the  Company  was  unable  to  meet  its  engagements  mi  tS) 
continue  its  business,  la  October,  184$,  actions  were  cbmmeitced  agaiifat  flie 
petitioner  and  other  shareholders,  fbr  very  large  sums,  in  the  Couttoffk^liib& 
in  Scotland ;  and  on  the  20th  of  December  last  tbe  petitioner  gave  notice  to 
the  Compsoy  of  such  actions  fbr  debts^  ^mounting  to  j^if^JJ^^Jf^VV^PP^ 
the  Company,  wi^in  ten  days^,  to  pay,  ^ecmre t>r  iaompoDpAjfor  m^q/mji-vr 
pcocure  toe  actions  to  be  stayedi.or  .the  petiuojoer  M>  ^  indeppifinqy  Xpf^ 
terms  not  being  complied  wini,  an  order  waa  issued  for  tb^  wiodm^^g^jibft 
affairs.    After  a  discussion  of  three  hours,  in  which  the  merits  of  tbe  Tanoos 

ries  nominated  were  canvassed  and  considered,  bis  Honour  appointed  Mr. 
C.  Wfyghte,  of  Sambrpoke-cpurt,  Basi^l^rfl'Stree^  aa  o^9|4  mifffV* 
and  Mr.  Henry  Harriss  as  solicitor  to  the  eslbistt^  who  w^l  prpcee^  lipt^4^ 
investigation  of  tbe  Af&tinu  .  "  .     .    ,  ..       ,.    i   .  .;  i/V>./  » 

On  the  18tb  June,  ultimo,  the  iSrst  n^eeting  of  the  sharebqlderj^m^pcai^ 
in  the  settlement  of  this  company's  affairs  was  held  befive  the  }^[aij((X^m 
Chancery  Richards,  to  settle  tbe  fist  of  the  contributories.  An  applKsbim 
was  made  on  behalf  of  Messrs.  Prescott,  Grote  and  Co.,  the  bankers,  to  be 
allowed  to  proi^e  a  M»t<Qf  between  2/)00Jl  Mid  ^QOOU  mfm^lnmk^tdihj 
the  Royal  ftank«lf  Australia  to  (fadk*  onlfer  in  lb0icdhinicaiJKdife0lTpyA^ 
the  bank  to  them,  thdvttb  tlie>  maitor  adaMiwMbed. its  liabiliq^.  -Mm, A 
Harris,  aolieitor»  on  IkM£,  of  l^e.  oflkial  ntasagor,  Mr,  Wtjigbte)  ttilcd'ttii 
from  tbe  hooka  of  tkt  eompaifty  thia  t^ppeHred'to  be  tfaeMfle,  ^ilri-jtheMaHir 
intimated  tbait  be  wo|ildigt«e  judgneiili  ftt  alitturemeotiag.  CImsiI  ailet^ 
tributoriea,  h&»a  a  lift  of  83  abai^ioldfiny  wlbo  «cped  tlie  dQcd»^|M6i  ite 
deposit,  and  still  held  shares,  was  then  proceeded  with  ani  ^UledL  w6mjm» 
or  two  exceptions.  It  appeared  from  what  transpired,  that  the  bank  appointed 
Mr^Bea^amuiBoyd  it««baiim«Btf*o  coaduotit»«iatmin  S^dniy»«ad:tb«U« 
his  not  duly  accounting  to  tbe  direofeon,  be  was  canorseded,  in  I94h  ^  Kc^ 
Wm.  S.  Boyd«  wbo  in  bia  turowaa  auperseded  in  lS40,iif  Mri  BrMMng^a. 
clerk  of  Mr.  Benjamin  Boyd  andof  Mr^.Wm.  Mark  Boyd«  depulgr  cbainan.^ 
the  company.  A  sum  of  86,000/.  was  raiaed  bycalla,  and  310,000/.  by  dmwt 
notes,  the  major  part  of  the'monejTEemg'entrusled  to  Mr.  Benjamm  Boyd, 
the  company  B  manager  at  Sydney,  who  is  the  accounting  party  for  its  dis^ 
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jMtal'f  (^e  ftittfliibk)  property  M  irhiob  place  is  now  ettimsted  at  only  60,000/., 
#Inl^'<tiltt  olffiks;  tfmongst  which  is  one  of  40,000/.  by  the  Union  Bank  of 
London,  are  estimated  at  350,000/. 


A  Company  for  the  Purchase  and  Improvement  of  Irish 
Estates  has  jast  been  formed,  under  the  title  of  the  "  Anglo-Hibernian  Land 
Attrnimce  Company,'^  with  the  object  of  purchasing  Irish  property  under  the 
Incnmbered  Estates  Commission,  and  selbng  the  land  so  ootamed  in  suitable 
allotments  for  farms;  allowing  the  purchasers  to  pay  the  amount  of  the 
purchase  money  and  interest,  during  a  series  of  years,  so  that  the  burthen  of 
the  pafneiita  may  faH  as  lightly  as  possible  on  the  purchasers.  The  chief 
obsiacle^hMk'ba^  hi^MTto  prevented  persons  of  moderate  means  obtaining 
famd  ksoumet^sm  h^and,  baa  been  the  necessity  of  providing  a  large  amount 
of  pwi^Mse  money  fof  immediate  payment.  The  new  Company  propose  X6 
remove  this  difficulty  l^  the  adoption  of  a  scale  of  ^duated  payments,  some- 
what on  the  same  pdan  as  that  of  the  "  Building  Societies*'  in  this  country,  and 
like  then,  taking  a  lien  «ver  the  property  until  the  instalments  of  the  purchase 
moaey  ar4  «1]  paid-up. 

Tni  Cqu^k  of  Exchan«e  at  New  Tork  on  London  for  bills  at  sixty  days* 
light  Is  110  per  cent.,  and  the  par  of  exchange  between  England  and  America 
bekig  109  ^40  per  eent.>  it  follows  that  the  exchange  is  nominally  0.42  per 
cen^.  in  favour  of  England ;  and  after  making  allowance  for  difference  of 
inteiesi  and  charges  pf  transport,  the  present  rate  wtU  leave  a  small  profit  on 
the  imfioriatlon  ^  gold  from  the  United  States, 

VtifkM  Savings^  Bank. — We  have  received  a  copy  of  the  Resolutions 
of  the  Trustees  and  Managers  of  this  Bank  on  the  subject  of  the  Audit  of  the 
Bimk^s  Accounts,  by  Mr.  Warwick,  the  auditor,  and  we  are  glad  to  observe 
(httt  ih^  Audit  has  proved  highly  satisftictory  to  dl  concerned. 


PteofPbsKD  Alteration  of  Banking  Hotjrs  in  London.— We  under- 
stand thit  an  endeavour  is  being  made  to  alter  the  time  of  commencing 
business  at  the  Banks  in  London ,  from  the  present  hour  of  nine  oclock  to  ten 
(fdotk^  Mt.  Masterman  is  said  to  take  the  lead  in  die  movement,  and  it  is 
thoa|^t  probable  that  it  will  be  successful. 

A  Nsw  Bark  is  Stdverttsed  for  the  metropolis  under  the  title  of  the 
''LondQd  and  Suburban  Bank.**  The  following  is  the  published  announce  • 
mtntit-"  Tbia  bfltnk  is  founded  upon  the  Scotch  principle,  and  will  be  incorpo- 
nukAwAei  tiA  statute  7  and  8  Vic.  c.  1 13  (Peel^s  Bank  Act),  which  was  passed 
fat  ed^uring  the  daima  of  depositors  and  limiting  the  liabilities  of  shareholders* 
Tbe  Directoiv  having  matured  their  plans,  eopies  of  the  prospectus,  and  forms 
of ^  aptiiqstitm  fbr  tliarea  may  be  obtained  on  and  after  Tuesday  next. — 2,  Vere- 
stveet^  Jtine  20,  IdfiO. 


Tbc  Nbw  Stakp  Bff«L  baa  not  yet  come  under  discussion  in  Committee, 
aaft  wiR  therefore  have  to  be  hurried  through  at  the  end  of  the  session,  or 
postpwed.  '  Tbe  toembers  of  the  London  Stock  Exchange  have  petitioned 
against  the  ikef#  scale  of  stamp  duties  for  conveyances. 
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REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OP 
JUNE,   1850. 

BuBiNXBS  in  nearly  eyery  branch  of  the  induttiy  andcoviinerceof.thecoimtij 
hai  proceeded  with  great  steadinesi  during  the  whole  of  tbia  month;  and  it  n 
■atiafactorf  to  obaerve  that  aeveral  of  the  nunor  causea  of  disturbance,  wbidi 
have  lately  exerted  an  influence,  have  been  brought  tp  a  favowrabl^  coaduaion 
during  the  last  four  weeks.  The  diplomatic  nnsvuderstanding  between  Lord 
Palmeratott  and  the  French  Cabinet,  on  the  affairs  of  Greece,  has  been  sdjnsted 
within  the  last  few  days.  The  iwratical  expedition,  under  Qenecal  IiOpes,from 
the  United  States,  against  Cuba»  has  signally  failed,  and  triU  appamntly  termi- 
nate in  the  infliction  of  a  severe  lesson  upon  the  restless  part  or  the  Ameiicsn 
population.  On  the  other  hand,  some  little  nncertauity  bas  been  oocsnooed 
ny  the  posture  of  our  domestic  politics^  On  the  17th  instant,  the  House  of 
Lords  passed  a  resolution  hostile  to  mmisters,  on  the  Greek  question,  bj  s 
majority  of  37  votes  $  and  an  event  of  so  much  temporary  impertstteedilttit 
fhil  tb  prodnce  a  sensible  efi^eet.  At  the  time  we  write,  the  Houae  of  Cuisamn 
have  tLot  decided  on  the  resoltrtiona  inyhooar  of  mntsters  snbmitled  hf  Vr. 
Roeboek,  on  the  24th  inst.  We  are  gratiied  to  leom  from  Germany  ntfc  Ae 
proposals  made  by  the  Pruastan  goyemtnent,  for  ^ereaatng  tks  JUkntM 
duties  of  the  Zollvereiu  against  British  manufaetuicd  gooda,  is  likefy  io  be 
defeated.  A  very  vigoroos  opposition  has  sprung  up  ut  nearly^  thaprarinees 
of  the  kingdom ;  and  the  remonstrances  forwaraea  to  Berlin  are  of  the  wtd 
decided  character. 

The  course  Of  the  public  funds  has  been  steady  $  and  the  extreme  fviatieu 
hUve  not  been  of  importance.  The  amount  of  boainesa  has  been  lespecftsbk ; 
at  the  time  we  write  CotMoi^are  96  to  96^,  buyers;  Emikequer  BUk,  |0 
premium ;  India  Bonds,  85  prensiiim. 

We  are  sorry  to  observe  the  stoppage  oa  the  24th  instant^  of  the  piifste 
country  bank  of  Messn.  Nmh  and  Ntaley  of  Reigate  and  Doridae.  The 
Banking  Aknanac  for  1850,  returns  this  bank  as  established  in  ISK,  toA 
havinff  n  fixed  issue  of  ^13,700.  The  London  agents,  Messrs.  Barnard  tnd 
Dimsdale,  are  said  to  be  fully  secured.  The  notes  actually  in  circulatioB  are 
reported  at  .^10,766,  and  the  total  liabilities  of  all  kinds,  at  jf  60,000.  The 
estates  of  the  two  partners  are  said  to  be  fully  suiBcieat  to  pay  the  crcdittw  in 
fiilK  The  failure  of  the  bank  was  not  occasioned  by  the  nidden  dii^oft  of 
the  poblic,  but  was  the  result  of  an  investigation  into  its  actual  positioD, 
instiUited  by  the  senior  partner,  Mr.  Nash,  a  gentlemen  who  has  leaebedtbe 
age  of  84  years. 

Money  continues  plentiful:  and  the  rate  of  discount  for  fint-dass  bSi it 
about  three  months  may  be  called  at  f^m  2  to  2i  per  cent,  per  annum;  aad 
there  ia  some  difficulty  m  finding  a  sufficiency  of  such  papor.  The  aUovsoce 
by  the  broken  "  on  call"  is  from  If  to  2  per  cent.  We  believe  tbt  tbe 
aiaiket  may  be  described  as  in  a  healthy  condition.  There  is  voy^lttk;  ^ 
any,  undue  speculation  in  commodities.  The  dealings  in  coffee  buive  aesrl/ 
ceased  so  far  as  extensive  speculationa  are  conoemeds  and  it  is  io  besp|n- 
hended  that  the  cases  are  few  where  the  result  has  been  satiafiMtoiy. 

The  RaUwaiy  Market  during  the  month  has  been  on  tbe  ifJMa  satistetaT' 
There  has  been  no  great  advance  of  prices,  but  the  tendency  has  been  tomrdi 
a  better  state  of  things. 
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The  Great  Northern  line  is  to  be  opened  in  the  counc  of  a  few  weeks  for  u 
considerable  distance  directly  out  of  London,  and  a  great  deal  of  anxiety  is 
manifested  to  ascertain  tkeii^aeneoof  ita^onipetition  upon  the  North  Western 
and  the  Eastern  Counties  traffic.  We  may  expect,  therefore,  to  see  these 
important  stocks  more  or  less  influenced  by  this  cause  for  some  time  to  come. 
The  following  list  will  continue  our  usual  record  of  prices : — 

Ist  June,  22nd  Jane, 

1850.  1850. 

15i 
17 
74 
40 
110 
60 
83 
38 
59 


Newcastle  and  Berwick 

..      14i 

York  and  North  Midland 

..     17 

Eastern  Coanties 

7i 

Lancashire  and  Yorkshire 

.     39 

London  and  North- Western 

.   106 

'  London  and  South-Westem 

.     63 

Brighton 
Midland 

..     83 

.     37 

Great  Western 

..     58 

STATE  OF  TRADE. 

Benofta  continue  faronble  from  the  manufacturing  districta— especially 
fraon  Leeds,  where  a  good  business  to  order,  and  low  stock,  has  been  advised 
thronghout  the  whole  month.  If  the  uunreased  supptiea  of  wool  from  Australia 
centimxe  to  cheapen  tiie  price  of  that  raw  material,  we  may  look  for  a  gratifying 
dtenrioB  in  our  Yorkshire  manufactures.  Nothing  but  a  lall  of  prices  is 
Teijnirad,  to  ereate  among  the  poorer  classes  an  extensiTe  demand  for  doth 
made  from  this  material.  Hitherto  the  consiunption  of  woollen  cloihi  except 
•^  second,  or  third,  or  fourth  hand,  has  been  confined  to  the  comparatively 
affluent.  The  accounts  from  Manchester  are  also  favorable,  and  also  from 
llaccksfield  and  the  silk  districts.  The  advices  from  Ameriea  of  the  jield  of 
ihe  last  cotton  crop  confirm  the  anticipations  of  a  thort  supply  compaied  with 
last  year.  To  some  extent  this  calamity  will  be  compensated  by  the  activity 
and  extension  of  our  linen  manufacture — a  branch  of  our  textile  industry  very 
mudi  in  the  same  position  aa  that  of  wool — ^namely,  wanting  nothing  but  a  fall 
in  the  priee  of  the  raw  material  to  create  a  demand  of  the  most  astonishing 
extent. 


THE  CORN  TRADE. 
The  Gasette  averages  for  England  and  Wales  have  been : — 


Week* 


IBM. 

Kay     25 

June      1 

«        8 


Qr».  told. 

92,210 
83,027 
85,767 


Weekly 
ftyenge. 
«.  rf. 
40  7 
40  2 
39    8 


six  Weeks' 


38 

38 
39 


4 
9 
2 


c.  d, 

1  0 

1  0 

1  0 


„      15    ..       92,370    .,     39  11     ..     39    8    ..     1    0    ..     44    8 
The  following  figures  represent  the  importations  of  grain  since  the  hairest 
of  lo49  »— 


Foity^one    weeks    ended     15th   May, 

1850  

Four  weeks  ended  12th  June,  1850     . . 


Wbeat. 

2,072,187 
280,492 


Otbn'Onda. 

2,723,821 
325^96 


Total. 

4,796,008 
606,088 


2,352,679      3,049.417      5.402,096 
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ToUL 


And  the  following  haye  been  the  average  toeekly  arrivals  :— 

Porty-one    weeks    ended    15th     ]tfay«. 

1850     ..  .,  ..  ..       50.000  66,000        116,000 

Pour  w«ks  enffed l^fli  June,  1S50  '    \:' '  70,000  ' '  •   ' M,(»0 ' ru \^x,m 


ftie  pride  of  Wheat  has  liiaitttaiiied  itaelfviH^-welltfiiHttg'th^'aiOn^ 
withstanding  the  arriyal  of  rather  larger  quantities  of  gnun  and  floor  mi'ttS 
Cotttilietit.    The  gt«&tef  part  of  these  supplies  ha^  come'fWMtt'^raM^i,  #lkere 
the  complaint  of  agridiltural  distress,  inth^  fbrmdf  low|Mides;'ifi  ebniMtteM 
of  the  abundant  harvest  of  1849  staicontinties.  '^        ''..'* 

'  l%fe  lowest  weekly  average  ^as  on  the  4t!i  of  May  la^t)  w9ien  ihc~i4taii4 

fave  36s,  lid.  per  quarter  for  wheat.  It  will  be  seen  that  the 'Mum*  of- tto 
5t^  June  (IB^)  gives  39s.  lid.,  escactlv thi^e  shHlini^pef  qutaMr dore^ind 
Cfh  the  25tb  of  May  the  weekly  average  had  tisenas*  high  ta  40tf:  7d.'  TOdo^ 
the  whole  country,  ther^fi^re,  about  one  shSliteg  of  the  gross  iidtMifee  titfl^hiilll 
lost.  The  weather  during  June  has  been  highly  favorable.  '  Itt'  tBe  ekrlf  fisit 
of  the  month  there  was  a  good  deal  of  moisture  and  the  KtoperMua^  «U-Wt 
btrt  shiee  the  middle  of  the  metath  i^  liafe  &ad  dowtMj^t  ^M^'wMk)^ 
which  will  certainly  bring  on  the  harvest  ip  the  southern  counties 'vAK  'fktA 
rapidity.  The  accounts  of  the  crops  are  almost  tftrifonhlygooQ;  frottihe 
hoHih  and  centre  of' Europe  it  is  probableV  however,  thaf  the  rye'wflT'De'ttibM 
or  less  deficient.  We  have  not  observed  any  ftirthev  ^omplaintt  horn  lAltttf 
oftlie  disease  of  the  potato.  .     »    IT 

'  We  Again  itisert  some  of  the  latest  prices  of  wheat  at  foreign  porta.'  Af  fM 
Yxh-k,  on  5th  Jnne(1850),  superfine flourfetched  4 dolhirs  75 cental 64ellsli 
«er  barrel.  At  Antit)^,  on  the  19th  June,  L6uvain  wheat,  68  ffis^vflBld'ftl 
&8s.  6d.  At  Stettin,  on  the  l/tfh  June,  Pomeranian  t^heM!,  ^  lbli:i'«M(Vi: 
ki  Dtmtxie,  op  the  16th  June,  high-mixed  62  lbs.  wheai  waa  4^Hil>43l.'jpa 
quarter.    All  the  prices  f.  o,  b.  at  place  of  shipment. '  -  •"  '>  -  '• 


The  returns  have  been  :- 


Bank  of  England. 


iT 


Date.                        '     '  Pabllf 

IS50.       Circulation.  Depofltt. 

May25;.  2a20    ..  7^    . 

Jmse    1..  96/41    «.  IJN    . 

8..   20ia5     ..  8.03    . 

15^.  ao.64    ,.  8.41     . 


LIABILITIES. 


PabUe 
8ecaritle9. 
14.31  . 
14.31  , 
14.31  . 
14.31     . 


Prtfste 

&.15  .. 

9.21  ., 

9.72  .. 

10.51  ., 


I)epos{to. 
.9.60    . 

9.45    . 
9.^    . 

ASaBTS. 
Bmlltoiiln 


t)ep3tt.  •  '  "  '  Bit.         

1«.88    IL     •d.«r^fi»yHi4atf 

17.48    w.    aosii.".:  0km 
18.06    -.:     3M'  u-,^A36 

Btllfoafto 


Pepartmept. 

11.52  ;. 

11.70    .. 
11.48    .. 


16,7^:. 

16.74'  •:.  . 

ef  the  bank  remaina  essentialljr  without  «haam». .  .l}»iMV 
\  of  the  end  of  the  qivuter  haa  drawn  to  the  disocMft^<9tihpi|4b|si^«ie 
_^, .atifma  for  advanaea^  aa  ahewn  by  th«  colinnn  of  pcfvalR  w^cmijffihi  S^ 
bullion  haa  very  nearly  oeached  aeventeep  miUiopa;  aad  tV.  TiHr|F",h  ^ 
circulation  are  exceedingly  insignificant. 


Department. 

6.04  .. 

6.22  .. 

6.15  ,: 

5.46  .. 
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SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE  SOCIETY. 

At  the  thirty-sixth  SDniial  general  court  of  this  society,  held  in  Edinburgll 
ifttiht  5th  March)  1850,  the  Honourable  Lord  Cookbura  in  the  chair,  thcT 
uUfmgPIBiftf^  fariooa .statement* jrthUiTe; to  the, aofaety's  affaics,irom  whjd^  it 

J  lit*  Tto^^rAOff  th«yea)r  1^9,  tho  total  nnfmber.  of  policies  aptualk  pas«e4 
and  Aspiued  ^as  600,  covering  i^uurances  to  the  exteqt  of  4^422,065  lis,      .  i . 

2nd.  That  the  capital  of  the  socie^  aD  ^^Ist  DecewW,  lS49y  was 
^fU»Ali7jSi06 .  9s«  Idtt  hating  iaoreased  during  tha  year  to  the  extent,  of 
4SM2,9WlOB.2d.  .       ,  . 

..  .3rd«,.  That  the  annual  revenue  of  the  society  at  the  tame  date  was 
^300i^37.  l^v  6d«  being  a  decrease  since  last  year^  arising  .from  the  reduc- 
^o^dOttlierateofinterestduriBgthecurreiicyof  the  year*  . 
Ui4f}ki  Th<iti  th^  number  of  deaths  which  had  ocourred  during  the  y;ear  1849 
was^  IXU  the  sums  insured  under  the  policies  which  have  emergo4  in  c({nse- 
mpsw^uf  these  dea^  being  j£ll/,621<  10a.,  or,  with  bonus,  aAdiUoiM^ 
*l^,aiW  12s.  3d-  ^       .  ^       .  . 

..  :^^,  l^hat  the  above  sum  of  «^U  7^621  IQs.,  and  the  number  Qf  deaths  wer^ 
li9.j^&jrfttW;of,  ^  i^eK.cant.  of  what  migbt  hkve  been  expected,  accpr^iqg  ^ 
|]{^t^\^lM  of  mprtality.yppa,  which  the  sodeiy's  calculatioiis  are  tossed. 

The  Chairman  said,  that  in  the  year  1815,  when  the  society  was  institute?, 
il'i^Qqyistad  ,of  only  49  members  y  and  during  th^  first  six  years  of  the  society'^s 
fi«i|ii^ee»  212  were  the  total  number  of  m^mli^ers.  Oif  the  40  members  v^hp 
IC#re.  adnxitHed  ia  1S15— thirty-five  yeara  ago — eleven  still  remain  upon  Xa^ 
Vjo^  sftec  •  deducting  ma^y  who  smreudared  their  pohcies*  Of  the  17  whd 
j<NP^,,i%,the  yeiur  131^».  after  deducting  many  sunrenderen,  there  are  still 
three  upon  the  hooks ;  and  o/  the  212  ynho  joined  the  society,  during  the  jgnt 
six  years  of  its  existence,  nearly  60  surrendered  their  policies,  but  49  stitl 
survive.  The  result  now  is-,  that,  at  the  cud  ef-thirty-five  years,  the  number 
of  our  members  amounts  to  above  6,000.  ; 


:"     ,    ,         INDISPUTABLE  LIFE  POLICY  COMPANY. 

^itli  report  ot  the  Directors  presented  at  the  second  annual  meetiag  of  tbt 
'42mtipany  on  the  14th  June  ultimo,  staiCed,  that  since  the  annual  mgetiagib 
9utlit,  1&49,  there  have  been  received  452  proposals  ibr  the  assut&nce  of 
^]<96,254  19s.  Of  these  proposals  4(M  have  hden  accepted  and  cottfpleted, 
asannng  jf  120,502  15s.,  and  yielding  in  annual  premiums  the  sum  of 
j^4,529  16s.  4d.,  making  the  total  sum  now  under  assurance  by  the  Company 
,^3,573  169.,  and  the  amiual  revenue  ^£7,439  12s.  2d. 
';'^Tbe  Directors  are  also  enabled  to  congratulate  the  members  on  the  small 
winuier  of  deatl^s  which  have  occurred,  there  having  been  only  three  since  tlie 
^ti£lishment  of  the  Company,  the  daims  ilpon  wluch  amount  altogether  to 
'  ^^00,  being  considerably  less  than  one-half  of  the  calculated  expectancy. 

From  the  balance  sheet  of  the  31st  of  December  last,  it  appears  that  after 
yW^igWu  for  the  payment  of  the  sums  asstired  and  outstanding  debts,  inchiding 
Hie'Wliok'  pMfiminary  expenses  attending  the  faf  mation  of  the  Company,  thew 
%ifM  at  liiac  period  a  balance  of  profit  of  ^U,178  10s.,  exchisirely  the  propecfy 
^  tiidf4Mimk  amongst  the  members  of  the  Company. 
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CAMBRIAN  AND  UNIVBRaAL  liV^UKANCK  COMPANY. 

At  the  first  quarterly  meeting  of  the  officers  of  the  Company,  held  at  No.  61» 
Moorgate-street,  on  the  23rd  day  of  May,  1850.    The  Report  presented  stated. 
That  the  date  and  signature  of  the  first  policy  issued  hy  the  Company  is  the 
12th  Febraary  last. 

That  the  proposals  received  up  to  the  12th  of  May,  amounted  to    • .  jf20,950 
That  there  had  been  actuidly  received  for  premiums  in  respect  thereof       413 
Bat  thatseveral  of  these  being  half«yearly,  qoarterly,  or  half-credit  payment^ 
additions  would  accme  thereon,  to  the  extent  of  about  j£50  additional. 

And  that  since  the  12th  of  May,  further  proposals  for  assuring  j£3,800  had 
been  received. 

That  nearly  all  the  preliminary  expenses  have  been  ahrea^  discharged. 
That  the  amount  paid  (inclusive  of  furniture)  is  about    . .         . .         . .  ^^500 

That  the  amount  of  office  working  expenses  paid,  since  complete  registra- 
tion in  December  last  to  the  preset  time,  is  about 230 

And  that  the  total  expenditure  at  the  close  of  the  year,  will  be  ftmnd, 
in  all  probability,  considerably  more  moderate  than  that  of  any  insunnoe 
establisnment. 

TBE  TIME8  LIFE  ASSURANCE  AND  GUARANTEE  COMPANY. 
This  is  also  a  new  Company,  of  which  the  objects  are  two-fbld ;  fiMt,  to  ^fftat 
life  assurances,  annuities,  and  family  endowments  of  all  deacriptioM^  adapted 
to  meet  the  views  and  means  of  the  provident  of  every  class ;  and,  seoondly^ 
to  afford  guarantees  for  fidelity  of  trust,  so  unconnected  with  the  foregoing 
objects  as  mainly  to  insure  all  the  advantages  of  a  mutual  system,  the  payeiv 
of  th«  guarantee  premium  participating  in  the  profits  of  the  guarantee  fund. 
Eighty  per  cent  of  the  profits  are  to  be  divided  amongst  the  assured.  Tbis 
Company  and  the  Early  Closing  Association  are  pledged  to  mutual  co-operation 
and  support. 

At  tne  first  annual  general  meeting  of  this  Company,  held  at  their  offiees, 
32,  Ludgate-hill,  last  month,  James  Wyld.  £s(|.,  M.P.  oecnpied  the  chair,  and 
in  the  course  of  his  address,  gave  the  followmg  information : — The  policies 
completed  and  paid  upon  were  217;  aggregate  amount,  .^^83,222;  annual 
income,  jf  1,080  lis.  7d.  The  proposals  accepted,  the  premiums  of  whicli 
have  not  yet  been  paid,  are  62 ;  aggregate  amount,  ^11,150;  annual  income, 
^01  10s.  8d.  Proposals  not  completed,  but  under  the  consideration  of  the 
Direction,  45 ;  amesate  amount,  iif9,425 ;  annual  income,  ;^18S  IBs.  6d. 
The  proposals  dedmed  are  67 ;  aggregate  amount,  i^,720 ;  annual  income. 
j£647  4s.  7d.  From  the  balance-sheet,  which  had  been  placed  in  the  hands 
of  the  shareholders,  they  would  find  that  the  affairs  of  the  Company  were  in  & 
highly  satisfactory  condition. 


9[ppofntmetYts(  anH  Cl)8nffe0  in  iSanbtf. 

OiTT  OF  Glasgow  Bank. — A  new  Branch  bnjsst  been  opened  at  Bitiff, 
under  the  management  of  Mr.  James  Croibie. 

Ayton  Branch  (same  Bank.)-* Mr.  C.  D.  Colville  having  resigned,  Mr.  Jofam 
R.  IWlop  has  been  appmnted  Agent  in  his  place. 

A  Sub-Branch  of  same  Bank  has  been  opened  at  Loefawimroeh^  under  tl» 
management  of  Mr.  John  Reid,  who  is  also  Agent  of  the  Johnstone  Siimck^. 

WxBTSRN  Bank  of  Scotland. — A  new  Branch  has  been  openiMl  st 
Dmoon,  of  which  Mr.  John  MiDar  has  been  appointed  Agent. 
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Birmingham  (Messrs.  Lane  and  Perry),  25tli  June. 
Birtningham  Banking  Confrany,  27;  Birmingham  Town  and  District,  9f } 
Birmingham  and  Midland,  6/  ;  Bilston  District,  6i ;  Coventry  and  Warwiek* 
shire,  8 ;  Coventry  Union,  5}  ;  Dudley  and  West  Bromwich,  i6 ;  Gloucester- 
■hire  Banking  Company,  26;  National  Provineial  Bank  of  England,  38;  netv 
ihare«  (issued  jg22 10s.)  2pm.;  Stourbridge  and  Kidderminster,  8| ;  Shropshire 
Banking  Compaxiy,  8f ;  Warwick  and  Leamington,  2J;  Woherhamptott  and 
Staffordshire,  15t. 

Makcbkstsb  (Messrs*  John  RaiUon  and  Swis),  25th  June,  1850. 
Ifanchester  and  Liverpool  District  Bank  3^  to  3i  pm.;  Manchester  and 
Sftlford  BaDk>  3  to  3^  pm. ;  Union  Bank  of  Manchester>  3i  to  3  dia. 
Leeds  (Messrs  Greenland,  Brothers),  25th  Jun^ 
Leeds  Banking  Company^  18  to  18|;  Yorkshire  Banking  Compax^t  3i 
to4K 

Hull  (Messrs.  Flint  and  Tootal),  25th  June,  1850. 
Our  local  Bank  Shares  have  been  steady  during  the  month,  with  more 
ineKnation  to  buy  than  to  seU.    We  quote  Yorkshire  Banking  Company,- 4^ ; 
HaU  Banking  Company^  10|  to  }()}. 

D0i!Lm  (Messrs.  J.  J.  Stmhens  and  Son,  44,  Dame^itreet),  25th  June. 

Bank  of  Ii«land  Stock,  204t,  204i,  205|  ex.  div.;  Hibernian  Bank,  25|, 
25f,  25i ;  Provincial  Bank,  no  tales  this  month;.  Royal  Bank,  Hi,  11|,  llf ; 
National  Bknk,  HO  sales. 

Government  Punds,  Dublin.  Three  percent.  Consols,  95}  |;  Three 
per  Cent.  Consols,  for  account,  15th  July,  ^5}  | ;  Three-and-a-quarter  per 
Cent.  Stock,  97|  3;  Three-and-a-quarter  per  Cent.  Stock,  for  account,  15th 
July,  97i  i. 

Edinburo^i  (Mr.  Thomas  Miller),  25th  May. 

Last  Price.  Wanted  At  For  SftlQ« 

Bank  of  Scothmd 4ei79  10    0  j^l79  10    0 

British  Linen  Company  e^  (fit?.  190    0    0  189    0    0  ^190    0  0 

Caledonian  Bank .*  3  10    0  3    9    0  3  10  0 

City  of  Glasgow  Bank....  12  14    0  ....  12  12  0 

Clydesdale  Bank :.  13  14    0  ....  13  13  0 

Commercial  Bank 169    0    0  169    0    0  1/0    0  0 

EastemBanTc    9    2    6  9    2    6  .... 

Edinburgh  and  Glasgow  ..  550  550  560 

Exchange  Bank    926  926  .... 

NationsBank 15    0    0  15    0    0  15     1  6 

North  of  Scotland    326  ....  326 

Royal  Bank 134    0    0  ....  134    0  0 

UmonBaak; 89    0    0  89    6    0  89  10  0 

Western  Bank 74    0    0 

Daring  this  month  there  have  not  heen  great  variations  in  the  pricea  of 
Bank  Shares;  indeed,  with  the  esoeption  of  some  particular  Stocks,  the 
business  done  has  not  been  so  large  as  last  months  Both  the  old  and  new 
Stocks  of  the  British  Linen  Company  are  now  amalgamated ;  and  as  it  ia 
known  tibat  the  dividend  will  be  continued  at  8  per  cent,  per  annum,  the 
Stoek  has  been  in  great  demand,  and  has  risen  10/.  per  100/.  within  the 
month.    Boyaly  Union,  and  Western  Bank  Stocks  have  also  advanced. 

The  demand  for  Insurance,  Qas,  and  misoeUaneous  Shares  conttxiues  good. 
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ISSUB  DEPARTUENO*, 

ISftO. 
U«7  a5«h. 

1850. 

teneltt. 

IttO. 

2850. 

NotMiMved 

30,008,835 

»0,C8S,4aD 

30,198»705 

OtherMeurifiM 

OoldcQinaadbamoa   

ii,ois,io<^  •   ii,ora,ioo 

a.984,000  ;     9,984,900 

I5,7i;,8«3  1    K,79S.458 

309,877  f        309,877 

11,015,100 

34>84.900 

15,676.548 

«09,877 

11,015,100 

3,9844K»0 

15.994.747 

203,958 

,89,987,840.    30,008,835 

30,086,430 

30,198,705 

BANi:iNa  DEPABTMfNT. 


— rsfir* 

ll»j35tlu 

'—■ 1850. 

JuBe  lit. 

I860. 
June  8th. 

1850. 
JoiMUtli. 

^wiHH-'fMti^  -.. . . . .^. . . . 

14,553,000 
8,067,371 

7.ag.o« 

l!lj6iB75 

14,553,000 
3,053,585 

7.577,660 
9.815,738 
1,198,788 

iB 
14,563,000 
8,086,796 

8,014,3^ 
9,450,346 
1,189.956 

14,559,000 

b2P"^  -iww..... 

3,063,347 

NbBe  dcpodts  (indiidBii^  Ez« 
iiftaiAnHM  of>tilotiil'0«bt. 

8,415,694 
9,646,380 

9«TOi4$»iidotherbnU 

1.177,865 

.         ■ 

35,673,648 

35^598,771 

30,384,318 

86,855,176 

DeadWd^Aimiiit;) 

14,816,185 

0,607,076 

10,884,67* 

77*.70a 

14,316,185 

9,76lh048 

10,788,360 

734,378 

14,816,185 

10,367,038 

10,931,535 

779,485 

14,315778 
11,057,149 

ll^rt»«...-. 

G^  ftikd  Mlfer  eoftft 

ia,738,685 
743,573 

85,672,645 

35,598.771 

36,884,318 

36,855,176 

Ws^t  €rtl^ns(!(t 


AoHtordam.  8  montlu 
.  IHttPOtnriit  .... 
HMferdAitf,  aoct 

MssaU,  £tto . . . 
Hamburgh,  ditto. 
Fuis,  rikort  .  * .  -  • 
Puis,  t  numtha 


K».'dato  .. 

VlcniM,4itto. 

Tkiaile,ditto 

PktaiMrfh,  ditto 
lCi£id,dxtto   ...« 
Gfedls, ditto  ...... 

Li^Mn,  ditto.... 

i,difto...... 

i»dftto.< 


d»te 


V«)r31«t. 


Jane  7th. 


«  nk 

84  77* 
18  13 
35  574 
35  77* 
35  80 
131A 
13  Id 
12-80 


80  75 
96  30 
40# 
131 
1834 


Bflii^^  ibtg4UMe  Jppendig,  July  1850. 


Jutte  14th. 


25  774 
35774 
13  12| 
35  60 
35  80 
25  80 
1SI« 

12  30 

13  90 
37J 

m 

80  75 
86  30 
404 
1311 
I8I4 

•4 


Juifcsict. 


12  8} 

13  44 
18  44 
85  774 

13  184 
26  50 
35734 
25  75 
121, 

12  17 

13  17 

i 

30  70 

36  15 

404^ 

I8I4 

128 

53| 

53} 
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Purtuant  to  the  Act  7^8  Victoria^  c.  32;  ejftiraetedjrom  ^VXiQNix>tr  Q.4#bttss. 


PaXVATS  BANK«L 


1  AndoYer  Bank 

2  Aabford  Bank .... 

3  Aylriiam  Bank   

4  Aylesbury  OW  Bank 

5  Bakbck  ttd  Bigg^eamde  Bank    .. 

6  BarMtaple  Bank    *■ 

7  Basingstoke  and  Odihaos  Bax^. . 

8  Bedford  Bank , ,.... 

9  Bedford  and  Bedfordabirv  Bank    ., 

10  Bewdley  Bank 

11  Bioaster  and  Oxfordiaiir«  Bank 

12  Birmingham  Bank-r^Attwoods^tCo 

13  Birmingham  and  Warwiekahire  Bk« 

14  Blandford  Bank. 

15  Boston  Bank-^Garfitnnd  Co.  .^  .. 

16  Boston  Bank— Gee  and  Go 

1 7  Riidgewater  Bank <..«..... 

18  Bristol  Bank ' 

19  Broseley  and  BridgenorCb  Bafik   . . 

20  Buckingham  Bank . . . « 

21  Bnry  and  Suffolk  Bank 

22.  Banbury  Bank    ^.... 

23  Banbury  Old  Bank    

24  Bath  City  Bank .,,.. 

25  Bedfordshiw  teighton  Bazsard  Bib 

26  BinninghamBank— Thylor&Uoyds 

27  Bradford  Old  Bank   

28  Brecon  Old  Bank 

29  Brighton  Union  Bank 

30  Burlington  and  Driffiekl  Bankr. , 

31  Bury  St.  Edmund's  Bank . .  i . . . 

32  Bromsgrove  Bank 

33  Cambridge  fiauk-^-MortlOck^cSon^ 

34  Cambridge  and  Cambiidgesfaire  Bk 
3&  Canterbury  Bank * . . 

36  Carmarthen  Bank  ........  t...^: . 

37  CbertseyBank  

38  Coldiester  Bank 

39  Cokhester  and  Esses  Bank  ...... 

40  Cornish  Bank ,.... 

41  Coventry  Bank i.. 

42  City  Bank,  Exeter .^ . 

43  Craven  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank  .«....«..;.. 

46  Derby  Bank— Messrs.  Erans   . , , ; 

47  Derby  Bank— Smith  and  Co 

48  Derby  OU  Bank 

49  Derizes  and  Wiltshire  Baiik *. .... 

50  Diss  Bank 

51  Doncaster  Bank  and  Retford  Bank 

52  Darlington  Bank    


£ 

17,761 

UvS49 

5>fi54 
46;4«1 
37,228 
17,188 
24,73« 
3M1B 

8»515 
18,fiW 
27,090. 
23,696 
1«;132 

9,723 
75;069 
1M61 
10,928 
48,877 
26*717 
29,657 
82,862 
43,457 
55,153 

4,672. 
36329 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
1«,7W 
25,744 
49,9U 
S3,671 
23,597 

3,436 
25^082 
49,704 
49,869 
12,045 
81/527 

7,001 
9,387 
18,382 
41^04 
27,287 
26,677 
10,664 
77^00 


£ 

9,889 
5»a34 

234486 
13,682 
i5»4oa 
3^  3^9 

»A,i59 
13>1>6<I 
21,980 
13^660 

7^55 
67^847 
12,570 

7,167 

34v'i90 
I7>8i4 

i9^^^8 

60,773 
27,dt5o 
27,066 
2,630 
32,607 
31, 9^ 
12,264 

63,544 
20,568 

>  1,465 

*,957 
10,605 
18.159 
40»«2« 
25,010 
18,868 

a.9«S 
>3,»4^ 
30*365 
33»3»5 

7,030 

76,921 

6*947 

7i58o 
9,278 

10,044 
59,006 

76,84^ 


£     : 

9,70a 
5,^64 

a6,tfi92/ 

*3.563 

11,862 

15,^5* 
30,296 
/  .6b9 
11,95*1 

>3>965 
»»',  '95 
:t2>68o- 

■  7<5«>7' 
64,720 

«,3-29 
'6,432 

34,0^ 
17,700 
Ti^;6i5 

60,739 
•27. 103 
26,898 

33,521 
^0,402 
«*i34t 
64, X04 
20,265- 
»o,925 
1,910 
10,392 

17,3*4 
39rir5 

24,441 

17,740 

45, no 

a9.55* 

33.83*' 

6,8^9 

»7,i5r 

74,5»3  ■ 

6>555 

7>7i7 

9rt53 

•34»«*9^ 

24,192 

$,930 
io,«55 

57,73^"' 


}  ..  £fi'..  it  '-«B  .■•• 
lS,9'*  •  '»3vi65 
10,58a  t  ^',820 ■• 
.  5v4»8-  5*i6t'v 
»5;i4«o.-^  as,656> 
ld»46ft^^.i23»62).^ 
•i«,450  ii,'j9*^^ 
.  15,007  '«4»'^o6' 
H30,J|.jjs  >l9»-799  • 
..      '590   ''  •   478-k 

11,962.      Ufc^^OJ* 

13,967  •i4,'<i»i5' 
'23r35»"  '«av^3»' 
12,50^      1*^69!^.' 

6,774^'i  7;i2r 
62>^9r^  /^4.ii'. 
ii,T^i    '10/^48"; 

6vyo»'  5;*84^ 
■9    '54Hi#> 


16,034; 

66,5^77 

17,101 

'26^661 

a,  606 

3*.94l5' 
29,^6^3' 

'»*,345' 
65,10^ 
hi, 249 
to;68t2 

*0,2T5 

ii^«86 
39.39»  ' 
i+,9«4' 
1«,193 
a^88d: 

H>9*5' 
•a9^*7«        ._  , 
!5y,9^a'  'yd/f^ 

'  6,57*  'J  </5^* 
16,838    .i€/7iO- 

7av459'»  'y4^i^ 
6y3^6^  -r 6/141 '1 

7>478.rn.tf/j63f5'» 

33,038   1. 5j|/3^i 
23,t5^.r.«3<34*| 

8,80<f     '  8i;63S  ' 

''io;647"'fb<a«>'l 
55»^'.•54<J9:^i•| 
73;586'^73ft«Mi 

J.  «    ^-  Ui* 


»*.i3«v 
*8(jt97-i 

S6425': 
a6/t7l$'i 

»;«4r- 

l63»,So^ 
'«>,R9^ 

T,br4- 

•royhjo^ 

.i3A»Ba«» 
,5^99. 

iKn|»l49tt» 

.t3^a9> 

*lW569* 


Digitized  by 


Google 


WBBKLT   RETURNS   OP 


BANKS 


OF   I8SUB. 


'^Aif«'oinfi(>ne. 


kik^\',^ki. 


Ihm. 


53  BeEcmp^rt  Bank I  10,664 

54  DoivhestecCHdBank.4 48,80r 

55-£a8tConMnaiBmit  ^  .>.  .,.,^.1112^280 

56  Bast  Ridiqg  Bank    .^ ^..  53,392 

57  £aMxBk;&fiiBhotiBStartfoidBk.  69v637 

58  Eaeter  Bank , 3f7,99t 

59  Fakenhan  JBank *....,.,,.  24v293 

60  Farngdon  Baok  &Bk.  of  Wantage  8,977 

61  -FamhtQi  Baok. ....  w. .  ^  .,,<.. .  14,202 

62  FaTtrsfaam  Bank 6,681 

63  GadhdmiiigBank ^,322 

64  aoildfoEdfiank    ., 14^524 

65  -GrantliaBa  Bank^Hardy  &  Co* . .  '  30,372 

66  HflBtiiiga  Old  Baok 38,038 

67  Hereford  City  and  CoQiifcy  Bank..  22,364 

68  Hertford  and  Waoa  Bank    23,635 

69  Hull  Sl  KiQgston*ii|M>n..HnU  Bank  19^979 
70:  Hontingdaii  Tovn  &,  County  Bank  50,591 

7I:J|aiwicliBaiik. ♦ «,Ci7,g 

72^Hemel  Hei^f ftead  JBank. :......  23,842 

73^Hertfordaku«,  Hitdim  Bank  ....  38,764 

74.H«oeibr4lUaB,fi»Arck«nfi(ddBk.  27;62& 

75  IpswiehiBank 2h9Ql 

7^  Ipawicb  &  Noedham^  Market  Bank  80,699 

77 .  KtmUh  Baidc 19,895 

78  KlQgtDQ  and  Kadnonliire  Bank . .  26,050 

79  Kaightoa Bank    ^....« 9,090 

80.  KnareaWmmgh  Old  Bank  21,825 

81  Kendal  Bank ,,  44^663 

88  Kettering  Bank    ,.,. 1  9,192 

88  I^Biie  End  Steffowfebire  Bank  ..  * .  5,624 

84  i^eadsBank ,..,* 53,357 

8Si  JLcoda  Union  Bank  ...  s ....... .  37.459 

Sfti^eicesterfiank....,,.;..  ^ 32,322 

8iM/ewesO]dBank.ww 44^836 

SaJL'iefaileUBaiA 22,786 

88-  ^^ioDdln  Bank  -.»..,.  i ...,,.,, ,   100  342 

90. I^hndoTecy. Bank AhbrnHo Bank  30^945 

9i  d^vghl^oioiigfa  Bank  .; 7^359 

92  'Xy miDgton, Bank  ••i,,,..#,,.»^  5  038 

93iLynnBagi«findUn€Qln8biieBank:  42,fil7 

94,i.ynnBegii<andNor^kBa]|k  ..  13|917 

95  ^Macdeafidd  Bank    , I  15,760 

96  jManniugtree Bank  , .,«.    J  7,^92 

97  -JmarlborpKgh  Bank  , . » 19,073 

98  -Marlboro^  North  Wiltdi.  Ne^Bk.  12,490 

99  ;B^(Brionethflfaire  Bpjjk  . . . .  i 10,900 

lOa  iManera' BaidE ..,..  I8t688 

lQl.^MonmoiK^h.Agricia.&Com.Bk.i  29.335 

109  MonmoQlh  Old  Bank i  16^385 

lOa  Mi|nm<mtlis|ure  NewportOld  Bank!  8,600 

lOi^.NeiTflarkfiank #.-,>J  28,788 

l<)J^J^ewark  and  Sleaibrd  Bank '  51,616 

106  ifawbwrf  Bank ^ 36,787 

107  J^cwmarket Bank.. .'....  03»O98 

108 -^Ofwic^Crown  Bank  and  Nprfolk  - 

and  Suffolk  Bank 49^671 


AYPKAO^  AMOVKT. 


M«7». 


9»799 
41,918 

48.479 
39.795 
26,368 
18,316 

5.097 
11,7*8 

4,408 

5.505 
10.531 
17,284 

24.314 
14.084 

14.^37 

i(9«'240 

34.57* 

4.458 

I  22,7.05 

32.874 

16,917 

18,1^ 

55.888 

11.517 

20^924 

9.364 

20,494 

5»*87 

5»»963 

37»5io 

28»74^ 

26,494 

14.560 

9P»3^34 

19*536 

6.3^3 

3.73a 

32,882 

10,470 

15.205 

4.740 

9.790 

2.651 

6,830 

10,446, 

23.951 

12.235 

7.673 
22,940. 
51*323 
21.518 
1^719 

44,2oi5 


JOBC  1.  JODe  81 


IO,j^28 
41.176 

•  92,926 
46,658 
39.035 
24.^ 
17,757 

5,o6d 

11,480 
4.370 

(■  5»^oo 
I  10,449 
i  25,844 
(  23.556 

♦  '14»*74 
»4»504 

,16,156' 
34.955 
:4HM> 

2»i400 

34.764 
16^815 

f  I3rj97^ 

55.628 

u.a9.4 

.19.198 

.8,806 

20,645 

4«.*97 
6»8p5 

5.i3> 
51.627 
38,^10 
5t7,©s6 
46,109. 

14.411 
85 » 785 
99f34<2 

6,413 
.3.505 
33.052 

9.981 
14*955 

4.863 

10,379 

-    i^^i^^ 

6^867 

10,007 

23.735 

8»a$4 
22,339 
4«.095 
21,197 
I9#i«4 

43.184 


40,159 
9*T2dA 

43.905 
38*273 

17.584 
■  5.495 

11.  H7 
4.^96 
4.850 
10,548 
24*473 
22,688 
14*128 

14*879 
18,064 

35W93 

4.2i20 

22,690 
a3»i'o 
17,069 

55.650 
II, ^lo 
i9»528 
8,087 
ao,r2S 

39.4^3 
.6,462 

•5»2a9 
53.798 
38,344 
46,88i 
115.140 
14,670 
.81,423 
20,850 

6»366 

3*498 
3Jt.«74 

9.9»9 
I4»i65 

4»737 
10.133 

2»44» 
7#aoj 

9.9i« 

2ar587 
12,653 

■    7r892 

xt^aoi 

45.985 

20,715 
18,958 


43.162 


Jmieli. 

£  ■ 

9,719 

38,906 

94i2«i 
44.242 
38,164 
25,008 
18,106 

5.605. 
10,766 

4.149 

« • 
10,115 
22,789 

a2v595 
13*646 

13,834 
'7.5^3 
35.763 
4^524 
^3,092 
32,460 
17,J«6 
17,500 
55*707 
11,630 

19,399 

7,^293 

20,856 

37»73i 

6.590 

5.219 

54.550 

55.421 

26,326 

24.705 
14,617 
80,463 
20,797 
^.364 
3.550 

33*129 

I0>Z32 

13*853 
5.130 
9.673 

2.34* 
6,678  ' 
10,071 
22,155 

«3.035 
8,600 

21,9*7 
44.5H 

2f,26o 

17.710 

42.981 


Digitized  by 


Google 


WftMLV  itimniws  bF  i^ANtfir  ov 


NAME  Of  BANK. 


AVBBAGB  AMOUVT. 


Mkf  «. 


•  *i  ■  im*  *  *■ 


109*  Nonrich  vid  Norfolk:  Back 

110  NottuQglnm  &  Nottin^hAmsh.  Bk. 

111  Ntmeaton  Bc&k ; . 

11^  Nayal  Bank,  Pl3rm6(ith   

113  New  Saram  Bank    

114  Hotdngfaam  Baidc    ;.'........  ^ . 

115  Oswestry  Bank 

116' Oxford  Bank    ..t 

117  Oxford  Old  Bank    

11«  Old  Bank  tonbridge   

119  Ozfordshtre  Witney  Bank  .*.*;. 

120  Pease's  Old  Bank,  Hall 

12i  Penxance  Batnk « 

122  P^terborovgliBaiik-^Yorke&Co. 

123  Feterborongh  Bk.*'-8fanps0<k&€o. 

124  Ptoibrokesliire  Bank  .......  r« . 

125  Reading  Bank — Slmmonds  &  Co. 

126  ReadingBank— Stephens  &Blandy 

127  Richmond  Bank,  York 


M 

76,372 

l<^,d66 

5y896 

2r42i 

15,659 
91^7 
1M71 
14,«77 
94^1 
lS,lSd 
11,862 
48,807 
11,405 

1S,8S2 
12,010 
37,519 
43,271 
6,889 


£ 

62,766 

7*i|6 

»4.453 
^•#631 

i7»365 

^»337 

3».H5 

7»557 

9»«3» 

7.454 

^75 

8,608 

»6»733 
^9,837 
5.486 


1^9  SXJ/^^!!^/7::i^'^«l  '■  m 


150  Rooheetto,  ChaDnun,  &  Strood Bk. 

151  Royston  Bank  . 

152  RugbrBank r. ...... 

ISS  Rye  Bank 

134  Reigate  and  Dorkidg  Bank . . . 

135  Rott  Old  Bank,  HerefordiUro  . .  | 

136  Saffron  Walden6r  North  Essex  Bk. 

137  Salop  fianlc ; . , . . . .  1 

138  Scarborough  Old  Bank    

139  Shrewsbury  Old  Bank ■ 

140  Sittingboiime  and  Milton  Bask  . .  I 

141  Soqtharapion  Town  &  County  Bk' 

142  Southwell  Bank    | 

143  &oathampt6n  and  tiampsh^  Bank 

144  €ltoneBank 

145  Stourbridge  Bank 

146  Btafford  Old  Bank 

147  Stamford  and  Ratland  Bank 

148  Stourbridge  Old  Bank .....)  17,560 ) 

14^  SRirewsbary  and  Welsh  RxilBank'f  25,336  - 

150  Taunton  Bank « if  29,799  i 

151  Tatifltock  Bank H  1^,421 

152  Thombnry  Bank H  lo;026 

IM59 
ldvS3l||i 
I0s801 
17,003 
2£r,l36 
17,064 
80,504 
6,528 


iMfto 

1M93 
17,260 
^,«64 

is,too 

4,420 
47,646 
22;338 
M,813 
43,191 

4,769 
18,589 
14,744 

6,7710 

9,154  I 
17,295 
14,166 
31,858 


153  Tiverton  «od  DeyDnshire  Bimk 

154  Thrapstone  and  Kettering  Bank . 

155  Tring  Bank  and  Cheahtm  Battk  . 

156  Toweester  Old  Bank    

157  Union  Bank,  Cemwall    

158  UxbRdgc  Old  Batik.- ;. 

159  WnlHngford  Buk    

160  Warwick  and  Wan«Seli8bi«6  Bank  H 

161  WelBngton  Bflikk,  S«DieMet   ....!(    _, 

162  West  Riding  Bank ^..J  4d;l58 

163  Whitby  Old  Bank.  ^ X  I4f,25$ 

164  Wlndmitfr,AUesibnl 6c Alton Bk.t. 25,892 

165  Wbehester  and  HttnpsMi#  JBteik  (I    6(737 


7«d43 
i<Sd7a  ' 
Ja,5oci 
fi^8s6 

a3t79»' 
iA»033 
»9r^t>o 
3i»«J* 
iMB6 

11,^36 

i«jb8o 

'»r^34 

i7>oi» 

17,484 

31"  #995 

8,781 
6,700- 
8,69a 

mH5 

»3rB9» 

8,897 

8,'6tfj 

^7*500 

6,  tl« 

«.45« 

4*»74» 

ft<h«66"  > 
4«5>« 


£ 

63»7tfi 

8,«2A 

a3»*«o 

i7.ia9 
i4»a*i 

6^'37b 
30^3«« 

7,9«5 
"8, at  I 

9»75« 
7>«5' 

.8,667 
x6, 186 
a8,5a7 
5.908 
.  i,86i 

't»4«>5 
10,705 

10V766 

•4t074- 

«3.«39 
12.77^ 

19,  "H* 
391  ai6 

»;3«4 
t^*4I 

i^,t9^ 
26-,  6^7 
^7V7«>5 

ai,»03 

8^55 

i«i377 

«3i3*r 

9.071 

9.50« 

««i4i«' 

»o^7S7 

*V4*^., 


»5iS^-^.»«* 


7»4ft9 

a^4»9- 

Ju6,865' 
«4*«I5 

33*ft7© 

'  7*t74 

8»5«6 

9.W0 
^      1% 

a5r658 

a»,o75 
5.M 
9.«9« 
5.»78 

<ro^95i4 111^119 


>Mr,4i9 

^.« 
7,*3« 

J7.H^ 

'  9.4«J 

f.l3l 
H.993 

26,222 

9.J4^ 
.Jfj74» 


•««t34f 

10VS97 

*3>76» 
•»,io69 

29t|t^ 


»3«3>5 

ii,7}« 

^155 


Tf*8»r  ItiJtt 


ta>66»: 

3.3«J 

110^6^1 

«^.446 


1^075 
3i<^ 


laoyijfl: 


.6,a6 
8.3" 


:uti^«^54J»W 


-«vi6A|^ 


Digitized  by 


Google 


Lff  UmVRSU  OF  BANKS  OF  I86UB. 


MAMB  OF  BANK. 


IM  H^^ymoutlk  Old  Bkoik 

167  'WirfceMMorth  and  Dtibyahire  Bank 
M8  ^WialMcb  «ad  LiacoloBhire  Bank. . 

IM  WiveKHombe  BMik 

17^  HfokcHAiBpton  Bank'— Chx>dricke 

'  -^Co.   •.•..., 

171  Wbfc0«UrBank 

I7t  WoroMter  Old  Bank  

173  'Worootsnliire  Bank  

174  WabaUOM  Bank    

17»  'WarndiiBtflr  and  Wiltshire  Bank. . 

176  -WoWociiaiapton  Bank— R.  &  W 
*•     Ryar    *.. 

177  YannoBlh  and  SafbUc  Bank  .... 

178  YarauMth,  Norfi^,  &  Suffolk  Bk. 
nt'YoikBank 


^■iiirtiii 


£ 
16,461 
37,602 
69,713 

7,662 

14,180 
15,463 
87,448 
14.369 
19,937 
24,896 

11,867 
53.060 
13,229 
46,387 


AVBRAGB  AMOUNT. 


lUfti. 


£ 
15.045 

40,720 
6,095 

U.549 

8,023 

64f«95 

«.353 

14.495 

35.407 

8,465 

44,366 


£ 

i4.5»a 

33.9»6 

39.79" 

5.838 

«a.9>3 
7,939 

6 J. 347 

".341 
1.350 

H.14? 

11,238 
34.9«4 
,8,199 
43.044 


Jon*  8.     I    JuMl 


£ 

H.450 

33.456 

40,143 

5.458 

12,489 

7,346 

62,322 

12,006 

1,346 

U,409 

11,576 
33,960 

8,254 
41.937 


JOINT  t 

I  Bink  of  WioBtmoielaiid 

.'2  Barnaley  Banking  Companx 

6-Bnulford  Bankii^  Company 

■  6  BQitim  Diatiict  Banking  Company 
ftBttik  of  WUtelMveo 

>  •"  Bradford  Qommcfcial  Banking  Co. 

9  Barton,  Utttzeter,andSu6brd4hire 

UniaikBank 

t  E  Ouftarfiatd  &  N>  Pwbysh.  Bk.  Co. 
at  Cttmbarknd  Unkm  Banking  Co. . . 

10  GhdUahuA  &  Gio'atarBhira  Bk.  Co. 

Ih  iCoTcntrf  &  Warwickabire  Bk.  Co. 

12^  Covtotry  Union  Banking  Company 

t^  iQoonty  of  Gloneeeter  Banking  Co. 

^4-  X^liak  &  Cumberland  Banki^  Co. 

13  £arHde  City  and  DiatHct  Bank. .. . 

M  i>ndleyjk  West  Bromwicfa  Bkg.  Co. 

'isj'  Dtirbyand  Derbyahire  Banking  Co. 

IB  J>arliqgtoni>iat.  Joint  Stock  Bk.  Co. 
s  19  .£aat  of  JBngland  Bank 

tiO  Glonoestenddre  Banking  Company 

dir  halite  Joint  Stock  Bank 

gg  .HnddawMd  Banking  Company  . 

M  ,Ha]l  Banidng  Company    

M  Halifax  Commercial  Banking  Co.. 
v<S9 .  Balifoz  &.  Hnddenfield  Union  Bank 

:M.HeIattn  Banking  Company 

rd7 ,  Herefiudakire  iSmking  Company. . 

i|6  Knareriwroogfa  and  Claro  Bkg.  Co. 
-MtKing^tfidge  Joint  6tock  Bank .... 
-.36  (liancaatar  Banking  Company    .... 

'^l.Lieeda  Banking  Company 

;.^2 ,  I^ieeatarahice  Banking  Company . . 
4f  ^Lanoofai  and  lon^y  Banking  Co. 

M ,  l«amiQ||tonPrior9ft  Warwiakah.  Bk, 
.^,{«iidlQnrindTe«biicy.Bank  .,,«.. 


TOCX 

.  BANKS. 

12,225 

11,818 

",739 

"•405 

9,563 

8,619 

8.358 

8,315 

49,292 

49.017 

48,600 

48,541 

9,418 

9.631 

8,488 

8,112 

32,681 

30,644 

29,185 

28,780 

20,084 

19.453 

18,418 

19.870 

60,701 

5^.34* 

49.6*6 

48,642 

10,421 

8.93* 

8,612 

8.635 

85,a95 

3N711 

30*709 

30.124 

12,786 

9iaa4 

9.103 

9,149 

28,734 

a3.H» 

13.366 

13,710 

16,251 

11,686 

11,646 

11.557 

144,352 

92,980 

91,618 

91.663 

25,610 

26,640 

16,391 

25,0*0 

19,972 

20,319 

19,875 

19.579 

37,696 

;  38,157 

38,257 

37.016 

20,093 

18,980 

«9.374 

19.853 

26,134 

18,700 

X7.834 

17.915 

25,025 

22,238 

13.148 

13,508 

155,920 

129,7M 

117,413 

114,539 

18,534 

16,624 

16,550 

17,577 

37,354 

37,x66 

35,745 

34.610 

29,333 

15.839 

^S.S^i 

14,445 

13,733 

13,064 

11,151 

12,850 

44,137 

43.709 

39,940 

41.640 

1,403 

>,395 

1.595 

1.399 

25,047 

»6,373 

15.315' 

14.597 

28.059 

15,835 

14.665 

24,017 

3,952 

3.1*5 

2,677 

1,7*3 

64,311 

54,118 

57,108 

56,913 

23,076 

13,09a 

13,754 

13.195 

86,060 

71,377 

69,227 

67.085 

51,620, 

48,400 

45,505 

45,818 

13,675 

10,058 

10, 142 

9,920 

10,215 

10,051 

9*445 

8,930 

£ 
14.471 
31,681 

38,573 
5.417 

12,340 
7.310 

62,825 

12,622 
1.345 

13.067 

11.145 
33.147 

8,403 
40,186 


11,069 
7,950 

50,546 
9,190 

28,209 

20, 885 

47,858 
9»025 
29,729 
9,159 
22,746 
11,621 
89,890 

24,313 
18,636 
34.387 
18,749 
17,77* 
23.389 
123,110 
18,765 
37.118 
14.185 
12,910 

45.935 

1.334 

15.726 

24,378 

2,515 

55.957 

21,731 

65.465 

45,995 

9.719 

9.105 
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VV  ll'^.lf} 


NAME  OP  BANK. 


A^tl 


"]*'fir 


'/^iJLAGk  i 


■1*1    ri'l' 


JttiuBl. 


'V^ 


£ 

S5,913 
2M77 


36  -Modle&RobiittMi's  Notts;  Bank  . . 

37  Nbttingham  and  Notts.  BanlEiiig  Co, 
36^  NWoastle,  {fields,  and  Sunderland' 

•     Union  Joint  Stock  Bank 1^4,130 

3^  National  Provincial  Bk.  of  England.;i42,371 

63,939 


84,356  ;  63,368 

63,951 

i  59,300 

8,122 

35,843 

»5,m 

^f996 

rfj,'9flri 

5i6,8aO 

2a,5a4 


17,836 

a3»805 
46,170 
.  ji,6io 
3^.447 
47,«97 

%^- 

I  H»4<>4 


40  NbrtV  Wilts  Banking  Cotnpanf 

41  Nortfaamptonfihire  Union  Bank    . . 

42  NorthMiiplOnshife  Banking  Co«   .. 

43  Nortib  anA  South  Wales  Bank  . « . . 

44  Parens  Leoestershire  Banking  Coc. 

45  Saddleworth  Banking  Company    .,. 

46  SheflMd  Banking  Company  ...... 

47  Stemford,Spalding&BoitonBk.Co, 

48  Stackey's  Banking  P^mpVff  .-<•.» 

49  Shropshire Ifcinl^D^ Oefmpttjy  .'.*.: 
51)  SiK^orbndge.and  ^ddeidii^ter  9k. 

51  Sheffield  and  UallanshinB  Bank   «. 

52  Sheffield  &RotherhamJt.Sto9kjB^L  ^>496j  -$\nA66. 

53  Swaledale  and  Wensleydale  BJiflcrrf  ti.37t\  S^jgJL 
5C  Sloreiy'^s  and  Thomas's  ^ank. ,.'... 
55  Wolffrhampton  &  Stafibrdsh.  Bank 
6t  Wakefield«BdBftfB8ley  Union  Bank 
57  Wfaitefet^ven  Joint  St6ck  Bank  ... 
5^  Warwick  and  Leamington  Bkg.  Co, 
59  Westirf  Etfgtahd' and  South  Wales' 

District  Bank \\  83.535 

^  Wilts  and  Dorset  Banking  Company  |  76,162 

61  West  Riding  Union  Banking  Co. . . 

62  Whitchurch  and  EllesmereBkg.  Co. 

66  Worcester  City  &  County  Bkg.  Co.' 

6^  YoHl  Union  Banking  Company    . . 

65  Yprk  City  and  County  Banking  Co, 


£ 
3',47i 
^6,007 

"«,4S^ 

373^5^5 

45,^90 


£ 
3«»oo4 
.26,773 

1.390 
361,564 
43.^57 
63,870 
t7,ii8 
ai,96x 
46,433 

3i,66i 
47,356 

nm 

5i,ia6 


£ 
29,049 

."        -^ 
*i,37o 

42,069 
63,066 

17,794 
^»,«94 
44.7fo 


£ 
18,207 

34«,4S3 
40.74s 
61.25* 

•|7,«« 
iW 
41.367 

3a,4»c     33,303 
46,930    47.37i 

26l,C0< 

42.»8 


\l 


9,714 
35,378 
H,604 
31,916 
37,124 


34,029 

7,475 

6,848 

71,240 


10,442 

35.54* 
U»4»5 
i3,40i 
27,141 

^.8>4»9 
3*f33J 
. 3 1409 

4»»9* 
69,560 


ALJtfi 


94.695  II  fii6,229 
66  Yorkshire  Banking  Company   !  122,532  [1123,421 


10,036 

34,900 
13,02a 

21. 870 
«^.»i4» 

70,603 

67,3^. 
3*.049, 

4,169 
69^486 

84.3J5 
116, 9f5 


•AI^«Il7l 

51,966 

47 1689 


21,619 
5«.346 


9.240 

21.298 


i6,76jL_2SiSI^I 


8.963 

^& 

11.770 


^>4«3, 


^5.^34; 


Bo,^lf.'^f^n3 


U$,.6f<^ 


;jji.4»4 


U3»9^7 


NbTB.— The  Summary  and  comparison  of  the  above,  ani  of  tibie  Sc<ii^«i|»^ 
Irish  Returns  ta  ih^  \hik  June,  will  be  given  in  our  next  rtiniib«i»  1^ 
Irish  and  Scotch  Ketuma  are  not  published  at  the  time  the  pr^aentMikte'or 
the  Magazine  is  aent  to  press ;  but  \?e  give  the  English  Returns^^ig^^vfaiA 
order  to  prevent  the  delay  nhich  would  be  occasioned  by  their  not  being 
pihlished  imtil  the  Irish  and  Scotch  Returns  are  ismed.  '  ^'^  '--^  -^ 

A  Summary  of  the  entire  Circulation  Retiirns  ot  the  United  K^ijn^^  if^. 
the  month  ending  the  18M  May  last  will  be  found  on  the.next  pag^.  n  • 


We  gave  the  Returns  of  the  English  Banks  to  the  18th  Hay.  hi- 
number,  in  which  there  were  the  following  omis^ons  in  the  Oazettty^y^ 
week  ending  the  IStk  May : ---  ,.'•;''...> /r  ■ 

FarnHah  Bank ^612,47^"'         '^ 


Bank  of  Westmorbuwnd 


£lhS3Qj 
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CMIPVI.ATIQN  ASTURNS. 


■  ^ttiMmarp  tyf  tin  SHttuingf^ 


TO  18th  may,  1860. 

[KoTB.— The  BctoniB  of  the  EngHsfb  BonkA  for  the  Ibar  week*  «adlo9  thftltth  M«y,  wwe  ffKren  is  Ml 

in  our  Iwt  number.    The  following  are  the  Weekly  Totals  :]— 


179  Private  Banks  ...., 
66  Joint  Stock  Banks  . 


Fised  IiftUM. 

£- 
4;802,583 
3,409,987 


245* 


Totals..'....    8,212,570 


Apr.»7. 

£ 

3,769,529 

2^13,^34 


3,762,783 
2,920,663 


6,682,963     6,073,451 


3,730,422 
2,898,504 


I    Miqrtrs.'' 

3,664^17 
2,854,023 


6,628,926 


6,518,640 


AMrage  Weekly  Giivulation  of  these  Banks  for  the  month  ending  May  18th  >— 

WvateBauM ia,729,33« 

J9int  StopK  Banks 2,896,657 

Arfsrage  Weekly  Circulation  o^  Private  and  Joint  Stock  Bankfii:6,625,0Mi 


iri0  anH  J^wtcft  Cirnilatimt  3Return£L      -  : 

•ivirq^c  Ciratlation,  and  Coin  held  by  the  Scotch  and  Irish  Bakks  dur9ng[th}t\ 
/out  weehtt  endin§  Stttnrdity,  ike  ISth  day  of  May,  1650. 

SCOTCH  BANKS. 


I^AHt  or  BAKK. 

Antioritei 
Circulation. 

eiMinf  M  alM««. 

Average 

Ooia  A  saT«r 

Coin  h«ld 

daviAffbnf 

Weeks  ap^iiif 

««  ilbtfte. 

"upwards. 

UaiariBk 

TotaL 

Bank  of  Scotland 

Royal  Btok  of  Scotland  . . 
Briti&  linen  Company. . . . 
Commercial  Bk.  tJf  Scotland 
Katicfnll  Bunk  t>f  Scotland 
XJdioft  Bank  of  Scotland  lind 
BttncmgCotn.  in  Aberdeen 
E&bttl^h  SL  Oltisgow  Bk. 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co. 
Bondee  Banking  Company 
Eastern  Bank  of  Scotland. . 

tiydnMeriUnking  Co.   . . 

Cit]P0l^Glaig(»«>Bank-     .. 

Perth  Banking  Company  .  p 
CentttfBMVscotland:. 

£ 
300,485 
183,000 
438,024 
374,880 
297,024 

415,690 

136,657 
70,133 

154,319 
33,4M- 
33,636 

337,938 
'104,028 
72,921 
53,134 
3M56 
42,933 

£ 

62,015 

86^511 

J54.971 
4«.i5« 
15.623 
54,426 

&M»S4. 

10,774 

55.»o& 

W,^44 

14,  H5 
11,641 

£ 

2i9»59i 
120,891 
,269,262 
264,26^ 
188,623 

258,622 
82,280 

50.944 
81,563 

—  21,295 
18,011 
297,016 
7^,157 
70,  U4 
34»*5a 
^5*467  . 
28,410 

£ 

.3^6,555 
182,906 
420,^430 
399.388 
»75.i35 

413.593 

130,436 

76,568 

135.989 

32.381 

28,785 

.  408.541- 
102, b22 

125,  «3 

■  44.097' 

.39.612 

40,052 

,  J17^74» 
48/38* 

IZ4,A0O 

90^^14 

44>A74 

96,^54. 

34,832 

16,959 

18,259 

3,866 

5.966 

451,228 

.21.96^ 

72,561 

M,ii9 

6,7oz 

Totals  (Scotch  Banks)  .. 

3^«»7,209 

UO«6,o4.5 

Zii«Ai66i 

S.i94#7n 

«79»54» 

Bwikdf'Yfe^  ' 

ProTuicialBaidli!^  :;.... 
BellMtBank 


*  ^«  •iS  ¥  • 


National  »»„«. 

Carrick-on-Smr'Nkt."  Bank 
Clonmd  National  Bank    ., 


Totals  (Irish  Bankkl  . . . :  fl6,354,494 


IRISH 

3,738,428 
927,867 
281,611 
a4»,440 
3U,079 
761,757 
24,084 
66,428 


BANKS. 

;, 732,200 

263,258 

33.480 

ai»920 

.,20»4a8 

222,628 

2,836 
13.330 


2,310,130  ^2, 158,704 


931.250 
302,566 
168,348 

'5<^.965 
477*366 

344,380 

5,603 

18^2*6 


2,663,150 
625,824 
201,828 
172,885 
197.^5 
567,008. 
8,439 
31.556 


k.468,835 


691, 67> 

283,798 

I02|<$20 
62,362 

2i2,8p7. 

3.819 
10,798 
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CIRCULATION    RSTUaNfl. 


SUMMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  MAY  18, 1850. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 18th  May  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  viz. : — 

Average  ChrulatioB  of  the  Irish  Banks  jf  4,406.835 
Average  Circulation  of  the  Seotch  Banks    8,104,711 

Total  Average  Circuladon  of  these  Bsnks 
for  the  part  month   je7,0dS,646 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  20th  Apr.  last, 
they  show — 

DecreaM  in  the  CbcuUtUm  of  Irish  Banks  jf  19,990 
Increase  in  the  Circulation  of  Scotch  Banks  180,185 


Total  hiereaae  last  month 4ffl60,tS5 

And  as  compared  with  the  month  ending 
18th  May,  1849,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks   jf  180,947 
Increase  in  the  Circulation  of  Scotch  Banks    66,588 


Total  increase  on  the  year . 


jea40,4«9 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac^  as  follows:— 

8  Banks  in  Ireland,  allowed  to  Ime . .  £tM^*^ 
18  Banks  in  Scotland,  allowed  to  iasne     9,087,109 

SO  Banks  in  all,  allowed  to  issue £%M^^ 

The  following  appears,  therefore,  to  be  the 
comparatiTe  state  of  the  circulation:— 
Irish  Banks  sre  below  thdr  fixed  issue  4^1,885,89 
Scotch  Banks  are  bdow  their  fixed  iwae      ie7>W 

Total  bdow  the  fixed  issue 4ri.778.lS7 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 
Gold  and  SUver  held  by  the  Irish  Bankiiei,44S,8SS 
Gold  and  SUver  held  by  the  Scotch  Baata    e79,M8 

Total  of  Gold  and  SUver  Omn  ....iffS,tl9,7M 

Being  a  deereaae  of  £11,791  on  the  psrt  of 
the  Irish  Banks,  and  a  decrease  of  £35,903 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  MAY  18,  1850. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
montb  ending  the  18th  Hay,  1850. 

Ciceulation  of  Notes  for  the  Month  ending  May  leth,  as  onnpsied  with  the  previous  numth: 


Bank  of  En 

Private! 

Jofait  Stock  Banks  . 

Total  in  England... 

Scotland. 

Ireland 


Apr.  90. 
4ffl9.808,851 
S,fl90,88<l 
9,85S,1S9 


96,857,869 
S,01M9<t 
4,488,785 


May  18. 

jei9,94S.9a8 
8,799,838 
9,896,667 


96.669,903 
3,194,711 
4,468,836 


^140,867 
99.469 
41.636 


911,844 
180,185 


£\9»» 


United  Kingdom 83,860,670       84,939,749  379.879 

Tlie  comparison  of  the  month  ending  May  19th,  1849,  with  the  mondi 
May  18th,  1850,  shows  an  incrnut  m  the  Bank  of  England  drculation  of  jf955,H7f 
an  ineretue  in  PriTate  Banks  of  £11,861.  and  an  inereote  in  Joint  Stock  Banks  of 
jf  76,135 ;  bdug  a  total  tueroMe  in  En^and  of  j^l,043,113 :  while  in  Scotland  then  b  an 
inerea§e  of  £65,522 ;  and  in  Ireland  an  increan  of  £180,947.  Thna  ahowing  that^ 
month  ending  May  18th,  as  compared  with  the  same  period  last  year,  presents  an  mentti 
of  £1,043,113  in  England^  and  an  inereate  at  £1,289,582  in  the  Umied  Kingdm* 

The  return  of  Bullion  in  the  Bank  of  BngUuad,  for  the  month  eadiiig  May  1^^* 
gives  an  aggregate  amount  in  both  departments  of  £16,604,071.  On  a  oompaiuooof 
this  with  the  Return  for  the  month  ending  April  20th,  there  appears  to  be  a  dicrem 
of  £246,762 ;  and  an  {nerMue  of  £2,273,433,  as  compared  with  the  sune  period 
last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  daring  te  mottth 
ending  May  18&,  waa  £2,319,780,  being  a  dtereuf  of  £47,694  as  oonpaied  «Hh 
tiie  retom  of  the  prerions  month,  and  a  deernue  of  £320,455,  aa  oompand  villi  tho 
ooneaponding  period  laat  year. 


Wsterlowsnd  Sons,  Frintcn,  6ft,  66,67  4^  ^  London  Wsll. 
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w    :-    ir  AXF^Un,    1850. 


FAILURE  Oir  TKB  SCOTCH  EXCHANGE  BANES. 

Wb  have  noticed  from  £ime  to  tlme'^  in  our  pages,  the  establiah- 

nsmty  jffogf^9s,iMfi^/fQ9\\li^vt^f  wtf^pi  the  iovti^tipQs  formed, 

during  the  prevalence  of  tne  railway  mania,  for  the  purpose  of 

znkkmg  advances  on  i^ares  of  vario^is  descripftiobsj  atid  dur 

readers  will  have  observed,  from  the  more  recent  notices  which' 

,;ire  .have  published  of  these  "Exchange  Banks,^  as  thejr^rere 

termed,  thttt  their  position  lately  has  been  anything  but  satisfac- 

_^tory.  ■  We  regret  now  to  have  to  record  their  total  failure,  m- 

volving^a  vast  number  of  unfortunate  shareholders  in   losses 

^^hich^  we  fear,  they  will  find  it  difficult  to  meet  without  bringing 

-  many  of  them  to  ruin|  while  the' facts  which  have  been  made 

...iPJ^Uic  respecting  the  mana^ment  of  these  ^' Banks,''  disclose 

•  .cuBOomstancej}  far  from,  creditable  to  those  who  hate  been  en- 
"-tndUiA  with  their  legulation* 

"[  'It  is'  seldom  thM  so  eomplelie  a  fiulure  oi  a  senei  of  joint-stock 
„  ■';'Cbiiipanies  formed  £or  a  particular  purpose,  has  come  under  pubHo 

«^Tiioitei..  indeedy  we  beheve  that,  with  the  exception  of  the  abor- 
'  '^tiy^'  ridlway  fldhemes,  the  Sc6tch  Sktchaage  B«siks  may  stand 
..^'^£Saifi"9A  cgcanj^ies  of  joint-stock  fiifltfres.     The  hate  tbat  they^ 

•  v«6<  iBtimaidy.  eonneot^d  with  railways  tnay  assii^t  us  to  an 
understanding  of  the  result ;  but  it  will  nardly  explain  how  cooa-r 

^.^Pfm^.px39f^^ly  £pnnded  on  sound  banking  priacipks^  for  the 
'•  fur^ott^ioir  ourying  on  »  Intimate  bi^ch  of  business,  should 

80  entirely  falsify  all  tiie  anticipations  formid4  r^gar^i^gutibem. 
We  think  a  short  notice  of  the  rise  and  progress  of  these  banks^ 

and  of  the  cBu«ea  whieb  ultiinat^ity  produced  their  ruin^  will  be 
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462  Failure  of  the  Scotch  Exchange  Banks. 

interesting  and  useful ;  and  we  intend,  therefore,  in  the  present 
paper  to  record  some  of  the  peculiar  circumstances  attending  their 
origin ;  after  which  we  shall  be  in  a  better  position  to  understand 
the  occasion  of  their  fall. 

Towards  the  close  of  the  year  1844  the  holders  of  railway  scrip, 
who  had  purchased  a  far  greater  amount  than  they  could  provide 
the  means  of  paying  the  calls  upon,  endeavoured  to  obtain  ad- 
vances from  their  bankers  on  the  deposit  of  shares.  Money 
became  more  in  demand,  and  the  first  indication  of  the  pressure 
which  afterwards  produced  the  collapse  in  the  railway  market 
made  itself  known.  The  result  was,  that  those  who  had  for  some 
time  previously  been  speculating  in  shares  found  it  necessary  to 
obtain  advances  to  sustain  their  credit ;  and  the  people  of  Scothmd 
seem  to  have  been  peculiarly  circumstanced  in  this  respect.  At 
the  commencement  of  the  railway  mania  the  Scotch  were  slow  to 
become  affected  by  it ;  they  did  not  "  recognize"  the  mania  until 
it  had  reached  its  height,  and  then  they  became  suddenly  affected 
by  it  to  its  full  extent ;  and  entered  into  the  wildest  speculations 
with  a  recklessness  proportioned  to  the  apathy  they  had  pre- 
viously exhibited. 

Mr.  George  Kinnear,  the  Manager  of  the  Commercial  Ex- 
change Company,  who  published  some  time  since  a  very  succinct 
'^  History  of  the  Rise  of  Exchange  Companies  in  Scotland,  and  a 
Defence  of  their  Proper  Business/^  says — 

*'  The  amount  of  property  invested  in  Joint^stock  Companies, 
held  in  Scotland,  became  very  large  indeed ;  so  large  that,  I  be- 
lieve, few  people  form  anything  like  an  adequate  conception  of  it 
Some  idea  may  be  gathered  from  the  fact,  that  of  one  of  our 
local  railway  companies  (the  Glasgow,  Kilmarnock,  and  Ayr), 
above  £1,500,000  of  the  capital  stock  is  held  in  Scotland;  and 
although  that  stock  is  now  about  par,  it  is  a  moderate  estimate 
to  say,  that  it  may  have  cost  most  of  the  present  holders,  on  an 
average,  thirty  per  cent,  more  than  the  above  sum.  I  do  not  think, 
therefore,  that  I  can  be  accused  of  great  exaggeration,  if  I  esti- 
mate the  total  value  of  property  in  Joint-stock  Companies,  held 
in  Scotland,  at  twenty  to  twenty-five  millions.  It  was,  of  course, 
impossible  that  this  large  amount  of  property  could  be  held  by 
thousands  of  persons,  without  some  of  them  requiring  loans  upon 
it,  for  longer  or  shorter  periods,  who  did  not  wish  to  part  with 
the  property  altogether.  The  banks  were  accordingly  applied  to, 
as  the  only  distributors  of  money,  to  grant  the  accommodation 
required.  The  security  was  admitted  to  be  good,  the  transfer  was 
easily,  securely,  and  not  expensively  made,  yet  the  banks  were 
unwilling  to  grant  accommodation  upon  it.  Some,  indeed,  granted 
it,  in  a  few  cases,  as  a  favour  to  individuals,  but  not  one  of  the 
banks  would  venture  to  make  it  a  part  of  their  regular  business. 
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The  reason  for  this  was  excellent  and  satisfactory — for  the  security^ 
however  good  and  safe,  was  not  of  that  nature  which  suited  the 
business  of  banking.  The  business  of  a  bank  is,  to  accommodate 
merchants  and  tradesmen  in  their  sales  and  purchases ;  and  if  any 
bank  lends  its  funds,  on  fixed  securities  (however  safe  they  may 
be),  it,  to  that  extent,  destroys  its  usefulness,  and  embarrasses 
the  legitimate  business  for  which  it  was  established.'' 

It  occurred,  therefore,  to  Mr.  Kinnear  and  others  that  a  favor- 
able opportunity  presented  itself  for  establishing  a  bank  on  a  new 
principle;  and  accordingly,  in  May,  1845,  the  "Glasgow  Com- 
mercial Exchange  Company"  was  commenced,  for  the  purpose  of 
making  advances  "  on  a  kind  of  obligation  which,  though  perfectly 
safe,  could  not  be  expected  to  be  paid  with  the  punctuality  which 
is  absolutely  necessary  in  ordinary  banking ;"  and  it  was  soon 
ascertained  that  the  public  really  wanted  and  would  support  such 
an  undertaking,  and  that  a  sufficient  amount  of  good  business 
could  be  done  in  that  department  of  banking  to  make  the  Com- 
pany remunerative  to  the  shareholders.  The  Company  accordingly 
commenced  lending  on  railway  stocks,  charging,  in  consideration 
of  the  permanent  character  of  the  advance,  a  higher  rate  of  interest 
than  ordinary  banks.  They  also  took  in  deposits,  allowing  5^ 
per  cent,  on  money  deposited  for  six  months,  with  three  months' 
notice  of  re-payment,  while  the  ordinary  bank  rate  on  deposits 
was  only  about  half  that  amount.  The  public  were  therefore 
tempted  to  become  depositors,  and  by  this  means  the  Exchange 
Sank  was  amply  supplied  with  capital  to  lend,  which  it  advanced 
to  railway  shareholders  on  the  deposit  of  shares,  taking  care  that 
an  ample  margin  should  be  preserved  between  the  amount  of  the 
advance  and  the  market  value  of  the  shares,  so  that,  if  necessary, 
they  could  be  sold  without  loss  to  the  Company.  Had  this  ride 
been  strictly  adhered  to,  the  Exchange  Banks  would  have  proved 
profitable  speculations ;  but,  unfortunately,  it  has  been  neglected 
in  practice,  and  hence  the  ruin  which  has  overtaken  all  the  Com- 
panies. No  sooner  was  the  Commercial  Exchange  Company 
announced,  than  its  suitableness  to  the  wants  of  the  times  was 
immediately  acknowledged  by  the  rapid  projection  of  more  than 
half  a  dozen  "  banks"  of  a  similar  character  in  Glasgow  alone.  It 
was  clearly  shown  in  the  prospectuses  issued,  that  the  Companies 
would  be  capable  of  paying  at  least  twenty  percent,  per  annum  to 
their  shareholders ;  and  when  it  is  added  that  these  shareholders 
themselves  had  the  additional  advantage  of  borrowing  money  from 
their  own  Companies  on  shares,  we  need  not  be  surprised  to  find 
that  the  Directors  ha4  very  little  difficulty  in  obtaining  subscribers 
to  their  schemes,  and  that  for  a  time  everything  appeared  to  go 
on  prosperously.  No  sooner  was  one  Exchange  Bank  formed, 
than  another  was  announced.    Our  authority  before  named,  says. 
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this  melanciioly  farce  was  enacted  in  Glasgow,  among  sober 
and  reflecting  men  of  business,  for  about  twelye  m<Mith8.  Dming 
this  time  there  weie  actually  set  going,  in  Glasgow  alone,  no  less 
than  eight  Exchange  Companies,  which  number  was  aflterwards 
reduced  to  six,  by  amalgamations.*  Besides  this,  there  were 
several  projected  in  Edinbuigh,  Aberdeen,  and  Dundee.  The 
Companies  all  got  speedily  into  order.  Most  unexceptionable 
men  were  named  as  Directors,  and  everytiiing  went  on  for  a 
time  widi  apparent  r^nlarity,  the  shares  maintaining  a  good 
premium.  Many  people  wondered  where  they  all  got  businessy 
and  most  prudent  men  considered  tiie  business  overdone.  But  it 
was  the  palmy  days  of  railways,  when  everybody  was  rushing  in  to 
get  the  advantage  supposed  to  be  derived  by  holding  shues  b 
them;  and  no  one  had  any  right  to  limit  the  public  in  the  way  in 
which  they  chose  to  employ  their  money.  Railway  shares  were 
fiishionable,  and  so  were  Exchange  Companies'  shares.^' 

The  results  of  this  folly  we  must  reserve  for  description  in 
another  article. 


ON  JOINT-STOGK  BANK  MANAGEMENT. 
Lbttbb  III. — Appointmbnts  in  Banks. 
In  Joint-stock  Banks  which  have  but  few  branches,  the  relation- 
ship existing  between  the  Directors  and  subordinate  officers  is 
of  a  different  kind  to  that  which  almost  necessarily  prevails  in 
larger  establishments.  A  bank  with  three  or  four  branches  fills 
a  distinct  position  in  the  scale  of  public  institutions  to  one  having 

*  The  following  is  a  list  of  the  companies,  nearly  in  the  order  in  which  they 
came  into  existence  in  Glasgow : — 

The  Commercial  Exchange  Company. 

The  National  Exchange  Company. 

The  North  British  Bank. 

The  Union  Exchange  Company. 

The  West  of  Scotland  InTCstment  Company. 

The  Exchange  Bank  of  Scotknd. 

The  Glasgow  Exchange  Company. 

The  Companies  appear  to  have  assisted  each  other  m  con^IeHng  their  share 
lists.    Thus  Mr.  Kinnear  says,  that 

"The  Union  Exchange  Company,  the  North  British  Bank,  the  West  of 
Scotland  InTCStment  Company,  are  all  partners  in  the  Exdnage  Bank  of 
Scotland. 

"  The  North  British  Bank,  the  Union  Exchange  Company,  the  Exchsnge 
Bank  of  Scotland,  are  all  partners  in  the  West  of  Scotland  Investment  Company* 

"  The  North  British  Bank,  the  West  of  Scotknd  Investment  Compuay. 
the  Union  Exchange  Company,  are  all  partners  in  the  National  ExdisDge 
Company." 
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fifly  branches.  The  first  can  be  conducted  ''under  the  eye''  of  a 
few  Directors.  They  may  superintend  the  actual  working  not 
only  of  the  head  office,  but  of  all  the  branches.  With  the  larger 
banks  a  different  system  must  be  employed.  The  method  pursued 
by  a  private  merchant  would  not  be  suitable  for  the  East  India 
CJompany.  Hence  comes  the  establishment  of  ''official  regula- 
tions," and  the  adoption  of  a  code  of  orders  by  public  companies, 
unnecessary  and  unsuitable  for  priyate  firms. 

This  may  in  some  measure  excuse  Directors  of  the  larger  Joint- 
stock  Banks  for  not  making  themselyes  personally  acquainted 
with  their  managers  and  the  business  of  their  branches.  There 
can  be  no  doubt,  however,  but  that,  ceteris  paribusy  the  smaller 
bank  will  be  the  best  managed,  and  its  officers  the  best  rewarded. 
The  advantages  to  the  officers  are  numerous :  they  will  be  com- 
paratively free  firom  the  annoyances  of  "  inspection  f^  by  which  I 
mean  the  caprice  of  the  inspector»ani  the  fault-findings  which  con- 
stitute an  essential  part  of  his  duties.  At  the  same  time,  their 
exertions  on  behatf  of  the  bank  will  be  appreciated  by  the 
Directors,  while,  under  the  system  of  inspection,  they  are  not 
unfrequently  quite  unknown ;  and — not  the  least  important  item 
in  the  list  of  advantages — ^they  will  have  a  *'  fair  trial ''  when 
arraigned  for  any  offence  against  the  r^ulationsof  the  bank;  and 
will  not  be  dismissed  without  having  some  opportunity  of  making 
a  defence! 

The  larger  Joint-stock  Banks  have  created  a  new  description 
of  official  life.  The  peculiar  nature  of  their  trade  requires  not 
only  the  strictest  observance  of  rule,  but  the  exercise  of  the  most 
active  intelligence  by  their  managers.  In  this  respect  the  Joint- 
stock  Bank  service  differs  from  every  other.  In  the  army  and 
navy,  the  officers  and  the  men  have  seldom  any  difficulty  in 
learning  precisely  the  nature  of  their  duties,  and  in  determining 
what  is  required  of  them.  In  a  mixed  service,  such  as  the  East 
India  Company's,  a  higher  amount  of  intelligence  is  required 
from  many  of  the  chief  officers,  and  they  are  selected  with  a  care, 
and  rewarded  with  a  liberality,  proportional  to  their  talents.  But 
in  a  Joint-stock  Bank  all  the  chief  officers,  and  many  of  the 
second  officers,  must  possess  some  of  the  highest  business  quali- 
fications to  fit  them  for  their  duties.  Unlike  the  officers  of  Her 
Majesty's  service,  they  cannot  obey  literally  the  instructions  they 
receive  from  their  Directors,  without  the  danger  of  serious  conse- 
quences arising  from  a  want  of  discrimination.  They  must  be 
very  prudent,  yet  often  liberal;  firm  and  severe  when  firmness  is 
required,  yet  always  obliging  and  conciliatory;  acute  in  discovering 
the  characters  of  those  with  whom  they  deal,  yet  obliged  to  refrain 
from  cultivating  that  degree  of  intimacy  which  would  make  this 
kind  of  knowl^ge  readily  obtainable.    In  short,  the  manager  of 
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a  branch  bank  of  any  importance  is  required  to  possess  all  the 
qualities  of  a  man  of  business  of  the  highest  class,  and  to  exercise 
them  under  the  restrictions  imposed  by  a  system  which  exacts 
implicit  obedience  to  orders — except  in  the  cases  where  dis- 
obedience is  attended  with  success.  And  the  punishment  for 
disobedience,  even  when  the  result  of  prudent  discrimination  on 
the  part  of  the  manager,  is  not  unfrequently  inflicted,  potwith- 
standing  the  success  which  may  have  been  achieved.  In  this 
respect  the  Joint-stock  Bank  service  is  more  severe  than  Her 
Majesty's  service.  When  Lord  Nelson  disobeyed  the  orders  of 
his  commander,  attacked  the  enemy,  and  came  off  victorious,  he 
was  gently  censured  for  his  gallantry — and  promoted.  When,  in 
1847,  during  the  height  of  the  panic,  a  manager  of  the  Bank  of 
England,  at  one  of  its  important  branches,  contrary  to  orders  to 
abstain  from  increasing  his  securities,  came  forward  with  advances 
to  the  assistance  of  a  large  town,  and  thereby  prevented  the 
disastrous  consequences  to  its  commerce  and  to  the  Bank,  which 
would  otherwise  have  inevitably  ensued,  he  was  thanked  by  the 
town,  favorably  noticed  by  the  Chancellor  of  the  Exchequer, 
in  parliament,  and  subsequently  retired  from  the  service  of  the 
Bank. 

In  noticing  the  disadvantages  under  which  a  manager  of  a  bank 
labours  when  he  is  personally  unknown  to  his  Directors,  I  did 
not  intend,  in  my  last  letter,  to  imply  that  it  was  possible,  in 
all  cases,  for  Directors  to  have  a  personal  knowledge  of  their 
officers;  but  I  object  to  the  principle  that  it  is  not  necessary  for 
them  to  have  such  knowledge.  From  being  unacquainted  with 
the  officers,  by  whom  the  business  of  the  branch  is  conducted, 
they  have  a  very  imperfect  knowledge  of  the  business  of  the 
branch,  and  this  is  a  fatal  error  in  Joint-stock  banking. 

As  a  general  rule,  the  banking  business  of  every  locality  is  pecu- 
liar to  itself.  It  is  quite  true  that  there  is  a  similarity  in  the 
business  transacted  in  all  agricultural  districts,  and  in  all  city 
districts  ;  and  that  banking  as  an  art  is  foremost  amongst  those 
^'  of  which  all  the  operations  (according  to  Adam  Smith)  are 
capable  of  being  reduced  to  mere  routine.^'  But  it  is  not  less  trae, 
that  in  order  to  get  business — safe  profitable  business — and  to 
conduct  a  branch  successfully,  a  manager  must  know  a  great  deal 
more  than  the  mere  rules  of  his  profession.  Boards  of  Directors 
very  often  forget  this  important  fact.  If  a  manager  displeases 
them  in  some  unimportant  particular,  he  is  called  upon  to  resign; 
the  Directors  never  doubting  but  that  they  can  immediately 
supply  his  place  satisfactorily  from  their  numerous  list  of  subor- 
dinate officers ;  and  they  have  no  hesitation  in  sending  a  gentle- 
man, who  has  gained  all  his  banking  experience  in  one  locality,  to 
superintend  the  business  of  a  branch  in  a  totally  different  district. 
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They  forget  that  ^t  personal  influence  of  a  manager  must  always 
have  a  considerable  effect  upon  the  business  and  the  profits  of  a 
branch.  A  customer  who  has  made  the  old  manager  his  confi- 
dential business  adviser,  will  not,  as  a  matter  of  course,  transfer  his 
confidence  to  the  new  manager — even  if  he  still  continue  his 
business  at  the  branch.  And  if  the  new  manager  is  not  successful 
in  pleasing  the  customer,  the  latter  takes  the  earliest  opportunity 
he  can  to  withdraw  his  business  and  transfer  it  to  a  rival  bank, 
unless  he  is  tied  to  the  first  establishment  by  obligations  which 
he  cannot  conveniently  overcome. 

For  this  reason,  I  feel  sure  that,  as  a  general  rule.  Directors  would 
find  it  almost  always  more  advantageous  to  promote  their  own 
officers  to  the  higher  appointments  of  their  establishments,  than 
to  introduce  strangers.  I  do  not  urge  this  on  the  ground  that 
the  subordinate  officers  have  a  right  to  look  for  such  promotion^ 
and  that  the  expectation  of  it  will  make  every  officer  more  attached 
to  the  bank,  and  desirous  of  promoting  its  success,  than  he  can 
be  otherwise.  This  is  so  obvious  a  reason  for  recommending 
"  that  preferment  should  go  by  the  old  gradation,  where  each 
second  stood  heir  to  the  first'' — that  I  need  not  do  more  than 
point  out  the  advantages  of  such  a  rule  for  every  large  establish- 
ment. But  I  wish  to  draw  attention  more  particidarly  to  the 
policy  of  securing  managers  having  personal  influence  with  their 
customers,  and  to  the  danger  of  depriving  the  bank  of  their 
services,  except  for  grave  offences. 

There  are  many  other  points  which  I  might  notice  with  refer- 
ence to  bank  appointments ;  but  some  of  them  are  so  obvious, 
as  to  require  no  illustration.  I  need  not,  for  example,  dwell  upon 
the  injustice  of  neglecting  the  claim  of  old  officers,  nor  write  an 
essay  against  favoritism.  In  every  public  service  there  will  be 
instances  of  partiality,  and  the  officers  of  Joint-stock  Banks  must 
sometimes  suffer  from  this  cause.  But  I  think,  taken  as  a  whole, 
the  service  is  a  good  one.  There  is  a  field  for  individual  exer- 
tion, and  a  fair  prospect  of  reward  for  meritorious  services.  A 
man  can  rise  from  the  ranks  to  the  highest  honours  and  emolu- 
ments of  the  service ;  and  the  social  position  of  the  officers  is 
certainly  much  higher  than  could  have  been  obtained  for  them 
under  the  old  system  of  private  banking. 

An  Ex-Branch  Manager. 
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CITY  BANKING-.AND  COUNTY  BANKING.    «  WHAT  CONSTI- 
TUTES  A  GOOD  BANKING  SECURITY?" 

In  commenting,  in  our  last  number,  on  the  theory  wliidi 
assumes  that  ^'  there  is  scarcely  any  security  which  can  be  consi* 
dered  strictly  legitimate  for  a  banker  to  become  the  actual  owner 
of,  but  Bills  of  Exchange/'  we  stated  that  in  tiie  agricultural 
districts  where  bills  are  comparatiyely  scarce,  a  banker,  if  be 
observed  the  laws  of  this  theory,  must  shut  up  his  shop,  or  send 
his  banking  funds  to  London  and  other  districts  for  inyestment. 
Certainly,  it  would  be  better  for  the  district  that  he  ahut  up  shop, 
than  did  business  on  the  principle  of  the  second  alternative, — ^for 
the  latter  would  divert  the  capital  of  the  district  into  distant 
channels, — whereas,  did  you  but  shut  up  shop,  it  would  remain 
in  private  hands ;  and  although  its  diffusion,  by  loan  or  otherwise, 
would  be  to  a  much  less  extent  than  if  it  were  in  the  hands  of 
a  local  banker,  still,  better  that  it  should  circulate  slowly  and 
heavily  in  private  hands  within  your  district,  than  that  it  should 
be  transferred  away  from  it  altogether,  to  distant  fields  of 
investment. 

The  truth  appears  to  be,  that  banking  is  not  the  simple,  unique 
thing  the  theory  of  the  Economist  implies  it  to  be.  It  is  one 
thing  in  the  great  city ;  it  is  quite  another  in  the  market  town. 
They  have,  indeed,  this  much  in  common,  that  the  object  of  each 
(town  and  country  banking)  is  to  borrow  from  those  who  wish  to 
lend,  and  to  lend  to  those  who  wish  to  borrow.  But  each  pur- 
sues this  common  object  under  conditions  so  different,  that  it  is 
impossible  to  make  the  same  general  rules  applicable  and  useful 
to  both ;  and  the  attempt  to  do  this  can  only  lead  to  error  and 
confusion. 

This  important  distinction  the  writer  in  the  Economist  has 
failed  to  recognise,  or  at  least  has  not  acknowledged.  It  would 
have  spoiled  the  completeness  and  compactness  of  his  theory. 
Acknowledged  or  not  acknowledged,  however,  it  exists,  and  asserts 
its  existence  in  the  best  possible  manner,  namely,  in  the  daily 
practice  of  business.  It  exists  not  merely  in  reference  to  the 
nature  of  the  banker's  securities,  or  assets,  but  also  to  his  obliga- 
tions— to  his  deposits.  Indeed,  it  may  be  admitted,  that  if  the 
deposits  of  the  country  banker  stood  on  the  same  footing,  and 
were  subject  to  the  same  influences  as  those  of  city  bankers,  they 
would  be  compelled  to  invest  their  funds  in  similar  securities,  or, 
in  the  absence  of  these  securities,  to  close  their  doors.  Country 
banking  under  such  conditions  would  be  an  impossibility. 

Let  it  be  granted  (although  it  is  not  the  case),  that  country 
and  city  deposits  are  all  payable  on  demand.  Now,  it  is  not  the 
bare  fact  of  their  being  subject  to  be  called  for  on  demand^  that 
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causes  the  banker's  hold  upon  them  to  be  of  a  precarious  nature. 
The  power  to  demand  may  exist,  and  yet,  under  certain  condi- 
tions, be  used  so  equably,  that  the  banker  has,  practically,  as 
little  trouble  and  anxiety  from  them,  and  almost  as  great  a  firee^ 
dom  in  the  mode  of  investing  them,  as  if  he  had  the  fee  simple 
of  them.  This  is  precisely  the  case  with  the  country  banker. 
The  writer  of  this  paper  was,  for  several  years,  in  a  country 
branch  bank,  the  deposits  of  which  amounted  to  Jb' 190,000 ;  and 
during  the  whole  period  stated,  they  never,  on  any  occasion, 
varied  above  or  below  that  sum  to  a  greater  extent  than  £3,000. 
And  this  mav  be  regarded  as  a  type  of  the  class.  Under  such 
conditions,  the  banker  may  safely  make  advances  of  a  character 
and  term  that  would  be  highly  dangerous  and  improper  for  his 
city  brother.  Consider  now  the  position  of  the  latter  in  reference 
to  his  deposits.  In  great  cities,  where  the  money  and  bill  mar- 
kets, the  stock  and  share  markets,  the  produce  markets,  &c.  &c., 
offer  to  every  man  an  instant  and  varied  field  of  investment,  and 
consequently  accustom  men  to  large,  varied,  and  rapid  transac- 
tions, the  bankers'  deposits  are  necessarily  of  a  slippery,  uncer- 
tain nature — a  trifling  rise  or  fall  in  prices  causing  an  immediate 
drain  upon,  or  glut  of  deposits.  To  invest  funds  thus  subject  to 
great  and  violent  fluctuations,  otherwise  than  in  bills  of  exchange, 
and  the  other  limited  kinds  of  securities  approved  of  by  the 
Economist^  would  be  rash^  and,  in  the  event  of  sudden  pressure, 
ruinous. 

On  the  whole,  it  would  appear  that  the  banking  theory  of  the 
Economist  is  based  entirely  on  the  conditions  of  business  in  great 
cities ;  to  which,  therefore,  it  may  be  admitted  to  be  applicable ; 
but  that  it  is  unsuitable  and  impracticable  for  general  country 
banking.  Even  its  application  to  city  banking  should  be  received 
with  some  qualification.  The  Bank  of  England  is  understood  to 
act  in  general  with  a  nearer  approach  to  the  stringent  code  of 
the  Economist,  than  any  other  establishment  in  the  kingdom ; 
and  yet,  hear  what  the  Governor  states  as  one  of  their  principles 
of  business,  before  the  Lords'  Committee  of  1848  on  the  Com- 
mercial Distress. 

Question  396.  It  appears  that  between  the  month  of  January, 
1844,  and  the  year  1848,  there  was  a  sum  of  £2,418,000  invested 
by  the  Bank  in  railway  securities :  explain  this. 

Answer,  Upon  sound  banking  principles,  it  is  necessary  that 
a  portion  of  the  security  should  be  immediately  convertible.  I 
consider,  however,  that  a  portion  of  the  deposits  may  be  placed 
in  fixed  securitieSy  or  securities  which  are  not  so  available  as 
others. 

And,  in  answer  to]  Question  408,  in  reference  to  the  large 
amount  (above  quoted)  of  railway  securities  held  by  the  Bank, 
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he  states  that  the  principal  part  of  them  were  taken  for  three 
years.  Another  fact  connected  with  the  practice  of  the  Bank  of 
England  points  in  the  same  direction^  viz.^  the  custom  they  have 
pursued  of  entering  into  discount  engagements  with  country 
bankers.  These  engagements,  made  for  a  term  of  one^  two,  or 
three  years,  simply  amounted  to  an  advance  for  the  period  stipu- 
lated, on  the  security  of  commercial  bills.  For,  as  the  Bank  in 
such  cases  bound  themselves  to  allow  a  minimum  amount  of  dis- 
counts, during  the  continuance  of  the  term  agreed  upon,  irrespeo- 
tive  of  the  value  of  money,  or  of  the  state  of  the  foreign  exchanges, 
to  the  extent  of  such  engagements  they  had  no  longer  the  option 
of  enforcing  the  strict  code  of  the  Economist ;  they  had  delibe- 
rately made,  if  not  a  permanent  investment,  yet  one,  like  that  of 
the  purchase  of  railway  debentures,  locking  up  their  funds  for  a 
period  long  enough  to  admit  of  their  running  their  accustomed 
cycle  of  prosperity  and  adversity.* 

*  All  this  is  surely  well  worth  noting,  and  is  a  conaderable 
deduction  from  the  applicability  of  the  theory  of  the  Economistf 
even  to  the  banking  business  of  great  cities. 

It  would  not,  perhaps,  be  fair  on  this  point,  to  cite  the  circum- 
stances of  the  permanent  advances  made  by  the  Bank  on  mortgage, 
as  these  were  confessedly  exceptional  cases,  in  which  they  departed 
from  their  ordinary  rules  in  times  of  pressure,  to  prevent  the 
failure  of  commercial  houses;  and,  compared  with  the  other  secu- 
rities held  by  the  Bank,  are  a  comparatively  small  item. 

*  If  permanent  investments,  or  "  fixed  securities,"  as  the  Governor  csUa 
tfaem,  be  allowable  to  a  certain  extent  to  the  Bank  of  £ngfaind,  all  of  whose 
deposits  are  payable  on  demand,  surely  other  establishments  in  great  cities 
may  adopt  the  same  practice,  observing  dae  caution  that  the  line  of  nktf 
between  permanent  investments  and  convertible  securities  is  not  over-stepped. 
And  where  the  practice  of  receiving  classes  of  deposits  not  payable  on  demand 
is  introduced,  but  requiring  a  notice  of  withdrawal,  long  or  short,  according  to 
the  rates  of  interest  allowed;  the  banker  ma)r  with  still  greater  safety  act 
systematiGally  on  the  principle  of  "  fixed  securities," — having  strict  reference, 
of  course,  to  the  terms  and  amount  of  the  different  cUases  of  deposits. 
Accordingly,  the  scheme  of  the  Royal  British  Bank  would  appear  to  be  based 
on  a  sound  apnreciation  of  the  most  enlarged  banking  principles;  recopinDg 
the  stricter  code  of  the  Economist  within  certain  limits,  but  without  yieldmg 
implicit  submission  to  it.  Like  the  Bank  of  England,  the  Royal  Britiui  Bank 
will  invest  a  {)ortion  of  their  funds  in  convertible  securities,  and  another  in 
"  fixed  securities."  And  as  all  their  deposits  will  not,  like  those  of  the  Bank  of 
Eneland,  be  payMe  on  demand,  they  are,  with  strict  adherence  to  safe  prin- 
dples  of  business,  enabled  to  adopt  among  their  fixed  securities  the  system  of 
cash  cre^ts^  wkbin  «  limit  to  be  determined  by  the  tenns  and  amounts  «ftbe 
different  cUsses  of  their  interest  deposito.  Sndi,  at  least,  is  t^  inteipretation 
we  put  upon  their  general  system  of  business,  a9  indicated  in  their  prospectus. 
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LAVrSON'S  HISTORY  OF  BANKING .♦ 
Within  the  last  few  years,  and  even  since  the  establishment  of 
our  Magazine,  the  literature  of  banking  has  assumed  a  different 
character  to  that  which  it  previously  presented.  The  race  of 
currency  essayists  has  given  place  to  the  historians  and  statists. 
We  are  no  longer  inundated  by  pamphlets  on  the  national  debt 
and  new  systems  of  currency ;  and  the  old  race  of  writers,  who 
exhausted  their  own  powers  and  their  readers'  patience,  in 
endeavouring  to  solve  the  problem — when  the  national  debt 
would  or  could  be  extinguished,  have  now  given  place  to  a  more 
interesting  class  of  autihors,  who  make  facts  and  statistics  the 
groundwork  of  their  labours.  We  say  nothing  in  disparagement 
of  the  old  currency  pamphleteers.  Although  they  materially 
assisted  in  rendering  "  the  currency  question*'  a  bugbear  to  those 
who  had  no  hobby  of  their  own  on  the  subject,  they  did  good 
service  in  the  cause  of  truth  by  keeping  the  question  continually 
before  the  public;  and  it  would  ill  become  those  who  are  now 
benefitting  by  their  labours,  to  disparage  their  exertions.  But 
we  confess  we  would  rather  have  a  few  such  works  as  "  Francis's 
History  of  the  Bank  of  England,"  and  the  volume  before  us, 
than  many  hundred  volumes  of  the  essays  on  banking  and  the 
currency  which  have  previously  been  issued. 

Mr.  JLawson  has  ^ven  us  a  very  interesting  volume  as  his 
contribution  to  the  History  of  Banking.  He  has  taken  great  pains 
to  make  his  work  accurate ;  and  as  it  is  the  result  of  many  years' 
labour  and  research,  it  possesses  a  higher  value  than  could  be 
claimed  for  a  more  ephemeral  publication.  He  presents  us  with 
a  good  general  view  of  the  state  of  banking,  and  incidentally  of 
commerce  also,  from  the  earliest  periods  to  the  present  time ;  and 
he  has  interwoven  his  facts  so  pleasantly  with  anecdotal  narrative, 
that  the  work  will  be  found  interesting  by  all  classes  of  readers. 
As  a  specimen  of  the  manner  in  which  this  'History  of  Banking' 
is  written,  we  quote  the  following  from  the  earlier  portions  of  the 
volume,  leaving  various  interesting  topics  referred  to  for  another 
notice. 

BARLV  JEWISH  BANKERS  IN  ENGLAND. 

The  Jews  were  originally  introduced  into  England  by  William  the 
Conqueror,  and  to  them  belongs  the  merit  of  benefitting  commerce  by 
that  important  improvement — ^the  inventing  biUs  of  exchange.  Their 
industry  and  frugality  caused  them  to  accumulate  vast  sums  of  money, 
which  the  idleness  and  profusion  common  to  the  English  nobility  in 
those  days  enabled  them  to  lend  out  at  a  high  rate  of  interest,  upon 

*  "  The  History  of  Banking,  with  a  comprehensive  Account  of  the  Origin, 
Rise,  and  Progress  of  the  Banks  of  England,  Ireland,  and  Scotland.  By 
William  John  Lawson."    London :  Richard  Bentley. 
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the  security  of  property.  They  were  the  principal  artificers  of  the 
time,  and  wrought  most  of  the  gold  and  silver  ornaments  for  the  use 
of  the  churches,  which  on  many  occasions  they  were  afterwards  called 
upon  to  take  as  pledges  for  the  repayment  of  money  lent  to  the  priors 
and  other  ecclesiastics.  They  were  not,  however,  permitted  to  enjoy » 
the  profits  of  their  trade  unmolested ;  for  each  successive  monarch 
extorted  from  them  large  sums  of  money,  and  that  frequently  by  the 
most  barbarous  and  cruel  methods. 

It  was  a  custom  among  the  Jews,  as  well  as  the  Christians,  to 
deposit  the  secnrities  on  which  they  had  lent  money  in  some  public 
building ;  and  at  the  general  massacre  of  the  Jews  at  York,  in  the 
early  part  of  the  jeign  of  Richard  the  First,  the  gentry  of  the  neigh- 
bourhood, who  were  all  indebted  to  the  Jews,  ran  to  the  cathedral,  the 
place  where  their  bonds  were  kept,  and  made  a  solemn  bonfire  of  the 
papers  before  the  altar.  The  compiler  of  the  "  Annals  of  Waverley," 
in  relating  these  events,  blesses  the  Almighty  "  for  thus  delivering 
over  this  impious  race  to  destruction." 

It  is  no  part  of  our  business  to  describe  in  detail  the  many  atrocities 
committed  by  the  people  of  England  upon  the  Jews.  Bichard  the 
First,  after  the  massacre  above  related,  banished  the  remainder. 

John,  experiencing  an  inconvenience  in  their  absence,  tempted  them 
to  return,  by  the  promise  of  allowing  them  to  elect  their  own  High 
Priest.  Even  the  great  charter  of  our  liberties  sanctions  an  injustice 
to  the  Jews,  by  enacting  that  "  if  any  person  have  borrowed  money  of 
the  Jews,  more  or  less,  and  die  before  they  have  paid  the  debt,  such 
debt  shall  not  grow  whilst  the  heir  is  under  age." 

Edward  the  First  exceeded  all  his  predecessors  in  atrocity.  Fifteen 
thousand  Jews  were  robbed  of  all  they  possessed,  and  then  banished 
the  kingdom.  Tovey  relates  a  horrible  story  in  connexion  with  this 
event.  Some  of  the  wealthiest  of  the  Jews,  having  obtained  the  king's 
permission  to  take  with  them  their  property,  loaded  a  ship  with  im- 
mense wealth  and  set  sail ;  but  when  they  had  got  to  the  mouth  of 
the  Thames  the  captain  of  the  ship  cast  anchor,  and,  it  being  low 
water,  the  ship  rested  on  the  sands.  He  then  persuaded  the  Jews 
to  leave  the  ship,  and  go  with  him  on  the  sands,  telling  them  the  tide 
would  not  flow  for  a  long  time.  Having  led  them  some  distance  from 
the  ship,  and  finding  the  tide  was  coming  in,  he  stole  away  from  them, 
got  on  board,  and  set  sail.  The  wretched  Jews,  when  they  discovered 
their  situation,  called  to  him,  imploring  help  ;  but  the  captain,  mock- 
ing them,  bade  them  call  upon  Moses,  who  conducted  their  forefathers 
through  the  Red  Sea,  and  so  left  them  to  perish. 

The  captain  returned  to  the  king,  to  whom  he  related  the  result  of 
his  scheme,  and  delivered  up  his  treasure,  receiving  in  return  both 
honour  and  reward.  A  partial  retribution  followed  this  atrocious 
crime  ;  for  by  some  unaccountable  means  the  whole  of  the  produce  of 
the  plunder  was  squandered,  not  one  penny  being  set  aside  for  the 
pious  purposes  which  the  king  used  as  a  pretext  to  justify  his  cruelty. 

After  this  event,  no  trace  of  the  existence  of  the  Jews  in  England 
can  be  found  till  long  after  the  Reformation,  nor  is  it  necessary  for  us 
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to  trace  them  further  ;  but  simply  to  record — extraordinary  as  it  may 
appear,  and  yet  what  from  our  researches  we  find — ^that  this  oppressed 
people  paid  nearly  one-third  of  the  whole  revenue  of  the  kingdom. 

The  expulsion  of  the  Jews  created  great  inconvenience,  at  there 
were  none  either  to  lend  money  or  manage  foreign  business.  At  this 
time  the  family  of  Causini  were  settled  as  bankers  in  the  principal 
cities  of  Italy.  Being  invited  to  England,  they  soon  began  to  practice 
usury  to  a  greater  extent  than  had  been  done  by  the  Jews  themselves. 
The  old  course  was  in  some  measure  adopted :  they  were  threatened 
with  banishment,  and  in  some  instances  the  threat  was  carried  out. 
After  this  they  conducted  their  business  with  more  moderation.  In 
process  of  time  other  Lombards  settled  in  London,  in  the  street  known 
by  their  name,  and  famous  throughout  the  civilized  world  as  the  very 
centre  and  focus  of  monetary  transactions,  extending  in  their  ramifica- 
tions to  all  parts  of  the  globe. 

ANCIENT  RESTRICTIONS   ON  THE   INTEREST   OF   MONEY  IN  ENGLAND. 

The  principal  crime  laid  to  the  charge  of  the  Jews  and  the  Lombards 
was  that  of  practising  usury :  this  offence  was  in  the  estimation  of  the 
Church  so  heinous,  that  it  invariably  placed  all  those  who  took  money 
at  usury  in  the  highest  rank  of  excommunicated  persons :  to  such 
were  attributed  the  omitting  of  every  good,  and  committing  of  every 
evil.* 

The  enemies  of  interest  made  no  distinction  between  that  and  usury, 
holding  any  increase  of  money  to  be  beyond  all  questions  usurious,  and 
this  opinion  they  grounded  on  the  prohibition  of  it  by  the  law  of  Moses ; 
but  the  Mosaical  precept  was  clearly  a  political,  and  not  a  moral  precept. 
It  only  prohibited  one  Jew  from  taking  interest  from  another  ;  but  in 
express  terms  (Dent,  xxiii.  20)  permitted  him  to  take  it  of  strangers. 
In  the  dark  ages  of  monkish  superstition,  such  were  the  ignorance 
and  bigotry  of  our  rulers,  that  we  find  in  the  year  1342,  King  Edward 
the  TUrd  caused  a  statute  to  be  passed,  "  prohibiting  usury  or  interest 
for  money,  as  being  the  bane  of  commerce." 

The  37th  of  Henry  the  Eighth,  cap.  9,  is  the  first  statute  legalizing 
the  taking  of  interest,  the  rate  of  which  was  fixed  at  ten  per  cent,  per 
annum.  In  the  reign  of  Edward  the  Sixth,  religious  zeal  prohibited 
all  interest.  The  statute  of  Henry  the  Eighth  was  revived  by  the 
1  dth  Elizabeth,  cap.  8,  which  declared  that  "  brokers  shall  be  guilty 
ofpntmunire  who  transact  any  contracts  for  more  than  ten  pounds  to 
the  hundred,  and  the  securities  themselves  shall  be  void." 

Ten  per  cent,  continued  the  legal  rate  of  interest  till  the  21st  James 
the  First,  cap.  1,  which  enacted  that  ''  all  bonds,  contracts,  and 
assurances  made  after  the  passing  of  this  Act,  for  any  usury  above  the 
rate  of  eight  per  cent,  per  annum,  should  be  utterly  void."     The  Act 

*  In  vol.  ii.  p.  332,  of  the  Rolls  of  Parliament,  there  is  a  petition  of  the 
Commons  to  the  king,  Edward  the  Third,  praying  that  the  Lombards,  following 
no  other  mystery  but  that  of  broker,  may  be  banished  the  realm  on  account  of 
their  usury,  and  being  spies,  and  "  Ont  ore  iard  meneg  deiru  la  terre  un  trop 
horrible  mce  g'  nefait  pas  a  nomer"  Sfc, 
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to  continue  for  seven  jears ;  but  it  was  bj  the  drd  Charies  the  Krat 
made  perpetuaL 

Sir  Josiah  Child^  in  his  '<  Discourse  on  Trade,"  remarks,  that  ''  in 
the  year  1636,  which  was  but  ten  years  after  the  passing  of  the  aboTe 
Act,  there  were  more  merchants  to  be  found  on  the  Excliange  of 
London  worth  each  one  thousand  pounds  and  upwards,  than  were 
before  the  year  1600  to  be  found  worth  one  hundred  pounds.  That 
the  lowering  of  interest  enables  merchants  to  increase  foreign  trade, 
whereby  home  manufacturers  and  artificers  will  be  increased,  as  also 
our  stock  of  other  useful  people ;  and  the  poor  will  be  employed.** 

The  rate  of  interest  of  money  was  further  reduced  by  Cromwell  to 
six  per  cent. :  the  same  reduction  was  re-enacted  after  Uie  Restoration 
by  statute  12  Charles  IL  cap.  13  ;  but  the  canon  law  still  continued 
opposed  to  the  practice  of  interest  for  money. 

By  the  12th  of  Queen  Anne,  interest  of  money  was  reduced  to  five 
per  cent,  per  annum,  at  which  rate  it  still  continues,  except  as  applied 
to  loans  on  personal  security  by  bills  of  exchange,  not  having  more 
than  twelve  months  to  run. 

ANCIENT   FORMS   OF   BILLS  OF   BXCHANGB. 

The  Jews  were  the  first  inventors  of  bills  of  exchange,  so  called 
because  they  afforded  the  means  by  which  the  commodities  of  one 
country  were  readily  exchanged  for  those  of  another  ;  but,  as  England 
during  the  time  of  the  Anglo-Norman  kings  had  no  foreign  trade, 
their  use  was  little  known  ;  yet  we  find  that,  in  the  reign  of  Henry 
the  Third,  by  the  advice  of  the  Bishop  of  Hereford,  such  instruments 
were  employed  to  a  very  pernicious  purpose. 

Henry  having  contracted  an  immense  debt  to  the  Pope,  who  became 
very  importunate  for  its  settlement,  the  bishop  suggested  to  the  king 
the  following  scheme  for  the  payment  of  his  debts  without  money : — 
That  certain  Italian  merchants  to  whom  the  Pope  was  indebted  should 
draw  bills  in  favour  of  their  creditors  on  all  the  rich  bishops,  abbots^ 
and  priors  in  England,  for  certain  large  sums  of  money  alleged  to 
have  been  lent  by  them  to  those  prelates  for  the  benefit  of  their 
churches.  This  iniquitous  proposition  was  adopted  by  the  king.  The 
Bishop  of  Hereford  was  sent  to  Rome  to  procure  the  Pope's  sanction, 
which  was  easily  secured.  Bills  to  the  amount  of  150,640  marks 
were  drawn,  and  forwarded  to  the  Pope's  Legate  in  England ;  and 
the  prelates,  after  many  remonstrances  and  threats  of  excommunication, 
were  compelled  to  pay  them. 

Matthew  Paris,  an  English  historian  and  Benedictine  monk  in  the 
monastery  of  St.  Alban's,  whose  History,  from  William  the  Conqueror 
to  the  end  of  Henry  the  Third,  is  always  quoted  as  an  authori^,  in 
page  286  gives  the  form  of  a  bill  or  obligation  for  the  repayment  of 
money  upon  loan,  of  which  the  following  is  a  translation  : — 

"To  all  that  shall  see  this  present  writing,  Thomas  the  Prior  and  the 
Convent  of  Barnwell  with  health  in  the  Lord :  Know  ye  that  we  have  horrowed 
and  received  at  London  for  ourselves,  profitably  to  be  expended  for  the  affain 
of  our  church,  from  Francisco  and  Gregorio,  for  them  and  their  partners, 
citizens,  and  merchants  at  Mihin,  a  hundred  and  four  marks  of  lawful  money 
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sterling,  thirteen  shillings  and  four  pence  sterling  being  counted  to  every  mark ; 
which  said  one  hnndred  and  four  marks  we  promise  to  pay  back  on  the  feast 
of  Saint  Peter  ad  Vincula,  bein^  the  first  day  of  August,  at  the  New  Temple 
in  London,  in  the  year  1235.  And  if  the  said  money  be  not  all  paid  at  the 
time  and  place  aforesaid,  we  bind  ourselves  to  pay  to  the  aforesaid  merchants, 
or  anv  one  of  them,  or  their  certain  attorney,  for  every  ten  marks,  forbom  two 
months,  one  mark  of  money  for  recompense  of  damages  which  the  aforesaid 
merchants  may  incur  by  the  non-payment  of  it ;  so  that  they  may  lawfully 
demand  both  principal,  damages,  and  expenses  as  above  expressed,  tosether 
with  tiie  expenses  or  one  merchant,  for  himself,  horse,  and  servant,  until  such 
time  as  the  aforesaid  money  be  fully  satisfied.  And  for  the  payment  of  sueh 
principal,  interest,  damages,  and  expenses,  we  oblige  ourselves,  our  church, 
moveable  or  immoveable,  ecclesiastical  or  temporal,  which  we  have  or  shall  * 
have,  wheresoever  they  shall  be  found,  to  the  aforesaid  merchants  and  their 
heirs.  And  do  further  recognize  and  acknowledge  that  we  possess  and  huld 
the  said  goods  for  the  said  merchants  by  way  of  courtesy,  until  the  premises 
be  fully  satisfied ;  renouncing  also,  for  ourselves  and  successors,  all  help  of 
canon  and  civil  law,  all  privileges  and  clerkships,  the  Epistle  of  St  Adrian,  all 
customs,  statutes,  lectures,  imlulgeBces,  and  the  see  apostolic;  as  also  the 
benefit  of  all  a|meal  or  inhibition  from  the  King  of  England,  with  all  other 
exceptions,  whether  real  or  personal,  that  may  be  objected  against  the  validity 
of  this  instrument.  All  which  things  we  promise  mithfoUy  to  observe ;  and 
in  witness  thereof  have  set  hereto  the  seal  of  our  Church.  London,  24  April, 
Anno  Domini  1235." 

The  above  form  was  subsequently  much  abridged,  as  appears  bj  the 
following,  which  is  a  copy  of  a  bill  in  the  reign  of  Elizabeth  : — 

"  Witnesseth  this  present  bill  of  exchange,  that  I,  Robert  Anderson,  merchat 
of  the  city  of  Bristowe,  do  owe  vnto  Thomas  Mun,  merchat  of  ^e  said  city, 
the  sum  of  100  duckets;  I  say  an  hundred  duckets  of  currant  monie  of 
Spaine,  acoompting  after  11  rials  of  plate  to  the  ducket ;  to  be  paid  vnto  the 
Bud  nomas  Mun,  or  his  assignes,  within  10  daies  next  and  ymmediately  after 
the  safe  arrivall  of  the  good  ship  called  the  Gabriel  of  Bristowe  to  the  port  of 
S.  Lucai  in  Andalouzia  in  Spain,  or  any  other  port  of  the  diseharge.  And  for 
the  true  piqrment  thereof  I,  the  above  named  Robert  Anderson,  do  bind  me, 
my  goods,  my  heires,  executors,  and  assignes,  firmly  by  these  presents,  in 
witness  of  the  tnith,  I  have  caused  two  of  these  billes  to  be  made  (the  which 
the  one  being  paied,  the  other  to  be  voide),  and  have  put  my  firme  and  seale 
vnto  them,  and  dermred  them  as  my  deed  in  Bristowe,  the  15  aay  of  September 
1589,  and  in  the  31  year  of  our  Soueraigne  Queene  EUzabeth  her  Maiesties 
neigne/'  &e. 

It  is  evident  that  these  bills  were  steps  towards  paper  credit — a 
mode  of  representing  debts  bj  tangible  and  transferable  instruments, 
which  might  be  pledged  or  given  to  a  third  party  to  receive ;  for, 
although  the  words  "  or  order,"  which  brevity  and  custom  have  since 
that  remote  period  introduced,  are  not  to  be  found  in  them,  it  is 
evident  that,  provided  the  parties  to  whom  they  were  cMiginally  given 
put  their  names  in  due  form  of  assignment,  thej  could  be  transferred. 

The  author  of  a  work  entitled  *  Lex  Mercatoria,' published  in  1622, 
mentions  bills  of  debts  or  bills  obligatory  being  in  use  among  the 
Merchant  Adventurers  at  Amsterdium,  Middleburg,  and  Hamburg, 
and  that  to  give  currency  to  such  bills  it  was  the  custom  to  pat  a  seal 
upon  them.  The  author  recommends  the  adoption  of  such  a  mode  in 
this  country,  and  gives  the  following  form,  considering  it  as  a  thing 
scarcely  known : — 
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"  I,  A.  O.,  merchant  of  Amsterdam,  do  acknowledge  by  these  presents  to  be 
tnily  indebted  to  the  honest  X.  Y.,  English  merchant  dwelling  at  Middleborgb^ 
in  the  sam  of  one  hundred  poands,  current  money,  for  merchandize,  whidi  is 
for  commodities  received  of  him  to  my  contentment;  which  sum  aforesaid  I 
do  promise  to  pay  to  him,  the  said  X.  Y.,  or  the  bearer  hereof,  within  six 
months  next  after  the  date  of  these  presents.  In  witness  whereof,  I  hare 
subscribed  the  same  at  Amsterdam,  this  tenth  day  of  July,  1662." 

A  remark  made  by  this  author  is  worthy  of  attention  :  he  says, 
**  The  civil  law  and  the  law  merchant  do  require  that  the  bill  shall 
declare  for  what  the  debt  groweth,  either  for  merchandize  or  monej, 
or  any  other  lawful  consideration." 

In  the  jear  1651,  the  present  method  of  making  payments  by  the 
endorsement  on  bills  of  exchange  was  recommended  by  William  Potter, 
in  bis  "Key  of  Wealth."  To  give  currency  to  such  bills,  be  proposed 
"  that  they  should  be  payable  before  any  debts  whatever,  as  if  a  man 
had  confessed  a  judgment  of  his  whole  estate  by  the  payment  thereof." 

The  origin  of  the  present  form  of  a  bill  of  exchange  is  attributable 
to  the  goldsmiths  of  London,  who  were  the  first  bankers  who  circulated 
paper  money  ;  their  bills  were  called  "  goldsmiths'  notes." 

In  the  year  1697,  inland  bills  of  exchange  were,  for  the  first  time, 
declared  legal  instruments :  this  bad  been  found  necessary  to  enable 
the  Bank  of  England  to  advance  money  upon  them.  Whether  the 
notion  of  the  illegality  of  transferring  notes  and  bills  originated  in  any 
Act  of  Parliament  expressly  made  for  that  purpose,  or  solely  in  the 
common  law  interpretation  of  the  Acts  against  champerty,  we  have 
not  been  able  to  discover. 


In  connexion  with  the  present  notice  we  may  quote  the  follow- 
ing letter  which  we  have  received  from  Mr.  Lawson,  correcting 
a  statement  which  appeared  in  our  pages  concurrently  with  its 
publication  in  the  daily  journals  some  time  since,  but  which  it 
appears  was  incorrect.  We  are  much  obliged  to  Mr.  Lawson  for 
calling  our  attention  to  the  circumstance.     He  says : — 

Sib, — During  the  progress  of  compiling  my  "  Histoiy  of  Banking,"  I  natu- 
rally consulted  your  Magazine,  which  usutQly  contains  much  instructiye  matter. 

In  vour  number  for  January,  1849,  at  page  19,  there  is  an  account  of  the 
loss  of  a  j£\fiOO  note  bv  a  bank  clerk,  its  subsequent  payment  in  error,  and 
the  manner  in  which  the  bank  divided  the  loss  among  the  several  clerks  through 
whose  hands  the  note  passed.  I  accordinelv  extracted  this  statement;  and  on 
application  to  the  authorities  of  the  bank,  i  foimd  that  no  such  mode  of  making 
good  the  loss  had  been  adopted  by  them,  but  one  of  a  very  different  description. 
I  was  accordingly  obliged  to  withdraw  the  statement  from  the  work  and  sub- 
stitute some  otoer  matter  in  its  place. 

I  think  it  right  to  call  your  attention  to  this  circumstance,  because  I  feel 
assured  that  you  are  anxious  to  maintain  the  truthful  character  of  your 
magazine. 

Your  obedient  servant. 

leth  July,  1850.  WILLIAM  JOHN  LAWSON. 
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THE  LATE  BENARES  BANK.— PUNISHMENT  OP  SOME  OP  ITS 

DIRECTORS. 

A  Court-Martial  was  held  at  Simla  on  the  7th  of  May  last^ 
when  Captain  Christopher  George  Fagan^  of  the  8th  regiment  of 
light  cavalry,  and  Surgeon  Donald  Butter ,  MJD.,  who  had  been 
Directors  in  the  unfortunate  and  mismanaged  Bank  of  Benares^ 
were  brought  to  trial  on  the  following  charges : — 

*'  For  conduct  highly  unbecoming  Uie  characters  of  officers  and 
gentlemen,  in  the  following  instances : — 

"  1st  In  having,  at  Benares,  between  the  16th  of  February, 
1848,  and  the  21st  of  February,  1849,  they  being  at  the  time 
Directors  of  the  Benares  Bank,  in  concert  with  other  Directors  of 
that  institution,  put  forth  one  or  more  false  reports  of  the  state 
of  the  bank,  and  thereby  deceived  the  shareholders. 

''2nd.  In  having,  at  Benares,  during  the  month  of  August,  1848, 
assumed  an  improper  influence  in  the  management  of  the  affairs 
of  the  Benares  Bank,  by  having  voted  as  the  holders  of  shares, 
notwithstanding  that  they  had  not  paid  for  the  same,  and  well 
knew  that  they  had  no  right  to  vote  upon  them. 

*^  3rd.  In  having,  at  Benares,  during  the  month  of  December, 
1848,  cancelled  at  their  par  value,  shares  in  the  Benares  Bank, 
held  by  themselves,  notwithstanding  that  the  market  value  of  the 
said  shares  was  at  the  rate  of  about  25  to  30  per  cent  discount, 
thereby  causing  injury  to  the  shareholders  at  large,  and  gaining 
themselves  an  unfair  advantage.'^ 

The  Court  found  both  the  prisoners  guUty  of  the  above  charges, 
with  a  slight  modification  of  the  wording  of  the  charges,  and 
pronounced  the  following  sentence : — 

**  Sentence. — ^The  Court,  having  found  the  prisoner  guilty  as 
above  specified,  do  adjudge  him,  the  said  Captain  Christopher 
George  Fagan,  of  the  8th  regiment  of  light  cavalry,  and  Deputy- 
Paymaster,  Benares  Circle,  to  be  cashiered. 

"  Approved  and  confirmed, 
(Signed)        "  C.  J.  Napier,  Generaly  Commander-innCtiief. 
"Head  Quarters,  Sth  May,  1850."' 

'^  Recommendation. — ^The  Court,  having  awarded  a  sentence 
which  they  deem  adequate  to  the  offences  of  which  they  have 
found  the  prisoner  guilty,  do  now  most  earnestly  recommend 
him  to  the  clemency  of  His  Excellency  the  Commander-in-Chief, 
on  the  grounds  of  the  very  high  character  he.  Captain  Fagan, 
has  borne  during  his  service  of  twenty-two  years.*' 

Remarks  by  His  Excellency  the  Commander-in-Chitf. 

^  The  Court  have  convicted  the  prisoner  of  falsehood  and  deceit 
in  his  dealings  with  a  brother  officer,  who  seems  to  have  confided 
in  him,  yet  eleven  members  of  the  Court  recommend  the  prisoner 
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to  mercy,  'on  the  grounds  of  high  character.'  Such  recom- 
mendations add  much  to  the  pain  of  those  whose  duty  it  is  to 
inflict  punishment;  but  I  must  decline  complying  with  the 
request  of  those  members  who  concur  in  this  recommendation. 
When  violence  of  temper,  error  in  judgment,  or  the  thoughtless* 
ness  of  youth,  lead  men  into  culpable  conduct,  their  high  charac- 
ter bears  great  and  honourable  weight,  excusing  human  frailty. 
High  character  is  also  justly  appealed  to  when  concurring  drcum- 
stanoes  cast  suspicion  on  yet  unblemished  reputation ;  but  when 
the  charge  is  dishonour,  and  that  dishonour  proved,  former  high 
character  vanishes,  and  is  nothing. 

(Signed)       ^  C.  J.  Napier,  General,  Commander-in-Ckirf!^ 

The  Bombay  Times  makes  the  following  remarks  on  the  above 
case: — 

'^  Captain  Fagan  and  Dr.  Butter  have,  we  observe,  been  found 
lilty  of  the  charges  laid  against  them  in  the  matter  of  the  Benares 
ank,and  been  sentenced  to  be  cashiered.  The  sentence,  though 
severe,  cannot  be  considered  too  much  so :  the  Directors  of  die 
Benares  Bank  were  all,  on  their  own  showing,  guilty  of  raising 
money  on  false  pretences,  to  be  invested  for  l£e  accommodation 
of  one  of  their  number,  in  breach  of  the  regulations  of  the  bank. 
The  second  of  these  two  errors  is  comparatively  venial;  the  first 
implies  the  highest  degree  of  moral  guilt.  There  is  no  evidence 
stronger  than  their  own  solemn  declarations  required  to  convict 
the  Directors — out  of  their  own  mouths  are  diey  condenmed. 
They  were  for  years  in  the  habit  of  inducing  parties  to  purchase 
additional  stock,  by  holding  out  to  them  that  me  speculation  was 
an  eminently  profitable  one,  and  that  all  they  required  to  bring  it 
to  the  highest  pitch  of  prosperity,  was  a  little  more  capital  in  cash. 
While  doing  this,  they  knew  that  they  were  pushing,  at  the  most 
desperate  risks  and  against  all  the  first  principles  of  banking,  an 
unprofitable  trade;  that  instead  of  requiring  more  capital,  they  had 
not  the  means  of  investing  profitably  that  which  they  originally 
possessed.  There  never,  in  fact,  had  been  any  occasion  for 
the  establishment  of  a  joint-stock  bank  at  Benares  at  all,  and 
there  was  no  outlet  at  once  safe  and  remunerative  for  the  invest- 
ment of  their  cash ;  before  they  could  secure  the  semblance  of  a 
return  at  bazaar  rates  of  interest,  they  put  up  with  securities  the 
money-lenders  in  the  bazaar  would  have  laughed  at.  They  were 
not  speculating  against  hope,  but  in  the  teeth  of  knowledge; 
there  was  no  room  for  faith  in  better  times  even  in  the  bosom  of 
the  most  sanguine— they  knew  that  the  promises  they  held  out 
could  not  be  realized — that  the  concern  was  based  on  delusion, 
and  that  delusion  was  maintained  by  unceasing  prevarication. 
We  are  of  those  who  not  only  see  no  reason  why  Company's 
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servants  should  not  invest  their  savings  in  any  way  that  seems 
most  for  their  advantage,  provided  the  investment  be  honorable 
and  becoming;  but  we  go  greatly  beyond  this,  and  hold  that 
such  connexions  on  the  part  of  the  members  of  the  service  are,  in 
the  great  majority  of  cases,  of  the  utmost  value  to  the  common- 
wealth, while  they  occasion  no  injury  to  the  public  service,  and 
no  diminution  of  dignity  to  its  members.  It  is  to  the  thrift  and 
the  exertions  of  the  officers  of  the  service  that  we  owe  all  that  is 
really  excellent  and  valuable  in  joint-stock  banking — all  we 
enjoy  in  the  way  of  railway  prospects — much  of  what  we  possess 
in  efforts  for  the  general  improvement  of  the  country.  Bui 
while  members  of  the  service  engaged  in  this  way  are  in  all 
things  deserving  of  countenance  and  encouragement,  forget- 
fdlness  of  what  is  due  to  themselves  and  their  position  merits  no 
mercy.  They  occupy  a  position  where  conduct  becoming  the 
character  of  a  gentleman  is  demanded  of  them  at  their  peril ; 
they  are  looked  up  to  and  confided  in  as  guarantee(i  by  their 
rank  against  the  commission  of  anything  that  is  unworthy;  the 
principles  which  regulate  the  conduct  of  the  service  are  judged 
of  by  many  from  the  manner  in  which  its  members  disport 
themselves  in  secular  affairs ;  and  on  all  these  grounds  they  are 
specially  botmd  to  circumspection — specially  deserving  of  punish- 
ment when  forgetful  of  their  duty.  All  tiiat  is  wanted  is  uni- 
formity of  treatment;  that  there  should  be  one  law  and  one 
judgment  for  all ;  that  fraud  and  falsehood,  when  fairly  proved, 
should,  when  knowindy  and  deliberately  committed,  be  visited 
with  the  severest  punishment,  hdwever  great  or  small  the  occasion , 
however  exalted  or  insignificant  the  transgressor.'' 


EXPORTS  AND  IMPORTS  TO  6th  JUNE— FREE  TRADE,  AND 
PROTECTIONIST  COMMENTS  THEREON. 

The  Board  of  Trade  returns  for  the  month  ending  the  5th  of 
June,  show  an  increase  in  the  declared  value  of  our  Exports,  as 
compared  with  June  last  year,,  of  j£l,604,623,  being  a  larger 
increase  than  on  any  former  occasion.  This  improvement  is 
again  distributed  with  remarkable  uniformity  throughout  all 
departments  of  business,  half  of  the  amount  being  independent 
of  manufactures  in  cotton  or  wool,  and  consequently  of  the  rise 
in  the  staple  of  those  markets.  The  steady  augmentation  in  the 
export  of  some  of  the  articles  of  manufacture,  such  as  leather  and 
glflss,  in  which  foreign  competition  has  lately  been  most  active, 
tontinues  to  be  one  of  the  gratifying  features  of  these  returns ; 
wUle  the  large  totals  under  the  head  of  haberdashery  and  milli- 
nery likewise  show  the  progress  of  a  comparatively  new  branch 
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of  employment  for  the  most  distressed  portion  of  our  population^ 
and  which  was  heretofore  considered  in  a  great  degree^  to  be 
limited  to  the  continent. 

The  aggregate  value  of  our  exports  during  the  first  five  months 
of  the  present  year  has  been  £21^191,973^  showing  an  increase, 
as  compared  with  the  first  five  months  of  1849,  of  j£4,8S5,975, 
which  has  occurred  in  the  following  order : — 

Month  ending  Februanr  5 ^^858,285 

March  5 556,746 

r5 41S,089 

5 1,398,232 

Ju^e    5 1,604,623 

Total  increaae  on  the  five  months    . .         . .   ^£4,835,975 

In  the  Imports  there  is  an  increase  in  almost  every  article  of 
food  and  luxury.  In  sugar,  however,  there  is  a  decrease,  and  also 
in  the  chief  articles  of  raw  material. 

Commenting  on  these  returns.  The  Economist  says — 
"  The  Board  of  Trade  tables  brought  down  to  the  5th  of  June, 
which  we  publish  in  our  present  number,  continue  to  exhibit  in 
increasing  force  all  the  favourable  symptoms  of  the  improving 
condition  of  the  country,  on  which  it  has  been  our  pleasing  duty 
to  remark  during  the  past  months  of  this  year.  We  say,  in 
increasing  force,  because  every  month  shows  even  a  larger  addi- 
tion to  our  exports,  compared  with  former  years,  than  th  se 
which  have  preceded.  But  the  figures  themselves  speak  so 
strongly,  that  comment  cannot  add  to  their  force.  The  compa- 
rison of  the  exports  of  British  manufactures  for  the  month  ending 
the  5th  of  June  with  the  corresponding  month  of  the  last  two 
years  is  as  follows  : — 

Exports  in  the  month  ending  the  5th  of  June, 

1848        jg3,704,783 

1849        4,355,326 

1850        5,959,949 


«^ 


Here,  then,  in  a  single  month  we  find  an  increase  upon  the 
exports  of  1849  of  JB1,604,623,  and  compared  with  1848  of  no 
less  than  £2,255,166.  For  the  five  months  ending  the  5th  of 
June  the  comparison  is  not  less  striking.    It  is  as  follows : — 

Exports — January  5th  to  June  5th. 

1848        jgl8,944,644 

1849        21,191,973 

1850        26,027,948 

Thus  showing  that  in  the  present  year  there  is  an  increase  even 
upon  the  large  exports  of  1849  of  £4,835,975,  and  upon  those 
of  1848  of  no  less  than  £7,083,304. 
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^  And  it  is  not  difficult  now  to  trace  the  important  and  bene- 
ficial effects  which  this  extraordinary  activity  m  our  commerce 
is  beginning  to  exercise  upon  the  interests  of  the  agricultural 
classes  at  home.  We  will  take  one  very  striking  example,  which 
the  events  of  the  last  few  weeks,  and  the  facts  elicited  by  the 
tables  before  us,  furnish. 

*'  Of  late — we  mean  within  the  last  few  weeks — so  large  an 
advance  has  taken  place  in  the  price  of  wool,  as  to  liirnish  new 
hope  to  large  and  important  classes  of  farmers.  But,  singular  as 
it  may  appear,  this  advance  has  taken  place  in  the  face  of  impor- 
tations of  foreign  wool  far  exceeding  those  of  any  former  years 
whatever.  The  importation  of  wool  in  1849  far  exceeded  that 
of  any  former  year  whatever,  except  1845,  and  it  was  about  equal 
to  that  year ;  but,  in  the  present  year,  even  as  compared  with 
1849,  the  importations  have  been  larger  by  nearly  50  per  cent. 
For  die  five  months  ending  the  5th  of  June,  it  will  be  seen,  on 
reference  to  the  tables,  the  importation  of  wool  in  the  present 
year  has  been  no  less  than  20,715,699  lbs.,  against  14,769,072  lbs. 
m  1849,  and  15,557,143  lbs.  in  1848.  Yet,  it  is  in  the  face  of 
such  large  importations  that  so  considerable  an  advance  in  the 
price  of  home-grown  wools  has  taken  place.  How,  then,  is  this 
to  be  accounted  for  ? 

**  The  returns  to  which  we  refer  contain  in  themselves  a  satis- 
fiskctory  solution  to  that  question.  Free  imports  have  led,  as  we 
always  predicted,  to  large  exports ;  and  large  exports  of  all  arti- 
cles have  led  to  such  an  increased  demand  for  labour  as  to  lead 
to  much  lai^r  home  consumption.  With  regard  to  our  export 
trade  in  woollens,  let  us  see  what  the  tables  before  us  prove.  In 
point  of  value  the  comparison  is  as  follows : — 

Exports  of  Wooi 
Woollen  manufactures : 
Entered  by  the  piece 
Entered  by  the  yard 
Stockings    . . 
Of  other  descriptions 
Woollen  yam 

Total  ..         ..^£2,274,096        ^£2,695,077       ^£3,807,374 

"  Here,  then,  we  find  that  of  woollens  alone  the  exports  of  the 
first  five  months  of  the  present  year  exceed  those  even  of  1849 
by  jB1,1  12,297,  and  those  of  1848  by  no  less  tl)an  £1,533,278. 
But  it  may  be  said  that,  as  these  accounts  show  only  the  declared 
value  of  these  exports,  it  may  be  that  the  increase  is  caused 
chiefly  by  a  rise  in  the  price  of  the  goods.  Considering  that  the  ^ 
increase  referred  to  is  about  50  per  cent,  it  will  be  easily  under-  * 
stood  that  such  is  not  the  case.  But,  in  order  to  remove  all  doubt 
.  upon  the  subject,  we  will  quote  the  qiumtities  of  manufactures 


1848. 

1849. 

1860. 

1,303,679  .. 

jei,666,013  .. 

jC2,086,121 

628,969  .. 

712,122  .. 

1,141,647 

19,484  .. 

11,840  .. 

21.808 

71.257  .. 

101,031  .. 

97,046 

260,807  .. 

304,071  .. 

461,862 
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exported  in  each  of  the  periods  in  question^  which  show  that,  in 
that  view,  the  increase  has  been  as  great  as  when  considered  in 
relation  to  value.    The  comparison  is  as  follows: — 

Woollen  Manufactures  Exported— January  5tb  to  June  5tb. 

1848.  1849.  1850. 

Entered  by  tbe  piece , .  pieces  610,34?  . .  808,804  . .  1,102,203 
Entered  by  tbe  yard  ..yards  10,908,794  ..  16,018,167  ..  25,617,142 
Stockings  . .         . .  doz.  pairs         33,01 1  . .  33,977  . .  38,351 

Yam cwt.         22,955..  30,488..         40,160 

''These  figures  show,  then^  that  the  increase  in  the  exports  of 
woollens  is  fully  as  great  in  quantity  as  in  value. 

^  Nor  is  it  possible  to  believe  that  the  home  consumption  has 
not  increased,  in  at  least  an  equal  proportion.  We  have  only  to 
look  to  the  fact  of  the  great  increase  in  all  branches  of  trade-- 
that  of  the  export  branch  alone  being  upwards  of  £7>000,000  in 
the  five  months — ^to  understand  the  cause  of  the  great  demand 
for  labour,  the  improved  condition  of  the  labouring  population, 
and  the  increased  consumption  of  everything  that  enters  into 
their  daily  wants.  In  these  facts  we  have  a  sufficient  explanation 
of  the  recent  large  advance  in  the  price  of  wool  in  the  face  of  an 
increased  importation.  And  it  is  to  such  legitimate  influences, 
and  by  an  increasing  consumption,  that  we  look  to  an  improve- 
ment m  the  demand  for,  and  consequently  in  the  price  of,  agri* 
cultural  produce  of  every  description.  Already  within  the  last 
two  months,  the  average  price  of  wheat  has  advanced  about  4s. 
a  quarter,  notwithstanding  the  continuance  of  very  large  import- 
ations. It  will  be  seen,  on  reference  to  the  tables,  that  a  lai^ 
increase  is  shown  in  the  exports  of  all  the  leading  descriptions  of 
British  manufactures,  including  cottons,  linens,  silks,  and  hard' 
ware  in  particular.  Perhaps  one  of  the  most  striking  facts  shown 
by  these  returns  is,  that  while  the  price  of  cotton  has  been  in  the 
present  year  nearly  double  that  of  1849,  the  exports  of  that  class 
of  goods  have  greatiy  increased,  not  only  in  quantities^  but  of 
course  even  more  in  value. 

'^  A  reference  to  the  tables  themselves  will  show,  so  far  as  our 
import  trade  is  concerned,  and  the  extent  of  consumption,  the 
most  satisfactory  results.^' 

The  City  Editor  of  the  chief  daily  organ  of  the  Protectionist 
party,  the  Morning  Herald,  says : — 

''The  monthly  returns  of  tiie  exports  and  imports  from  the 
Board  of  Trade,  issued  yesterday,  have  been  the  subject  of  exul- 
tation amongst  the  Freetraders.  It  is  not  a  littie  amusing  to  see 
them  attaching  importance  to  an  excess  of  exports  to  markets 
notoriously  adboiitted  to  be  glutted  with  our  commodities,  and 
where  they  are  selUng  at  prices  below  tiie  cost  of  production.  It 
is  in  vain  seemingly  to  point  out  the  cause  of  this  state  of  things, 
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iufid  the  consequences  which  all  past  experience  has  shown  must 
inevitably  follow.  In  the  great  majority  of  cases  the  goods  are 
shipped  upon  consignment,  and  bills  drawn  a^inst  them  to  the 
utmost  limit,  altogether  irrespective  of  the  pnces  at  which  they 
will  ultimately  sell.  For  example,  the  actual  returns  from  the 
Asiatic  markets  for  several  months  past  have  clearly  shown  that 
nearly  the  whole  of  our  textile  fabrics  have  been  sold  at  prices 
averaging  considerably  below  the  cost  of  manufacture  before  the 
law  materials  advanced  to  their  present  rates.  Tet  large  ship* 
ments  of  the  same  articles  have  continued  to  be  made  to  tihe  same 
markets  at  enhanced  prices  for  the  raw  material,  and  yet  this  is 
the  sort  of  trade  ostentatiously  put  forth  as  a  proof  of  prosperity. 
We  may  further  adduce  the  case  of  iron  continuing  to  be  ex- 
])orted  to  the  United  States  in  considerable  quantities,  whilst  the 
return  of  sales  is  fully  £\  per  ton  for  bar  iron  below  the  lowest 
scale  at  which  the  article  can  be  manufactured  in  this  country. 
These  are  fsusts  which  cannot  be  disputed,  and  all  argument  must 
be  thrown  away  upon  persons  that  will  not  be  convinced  that  the 
sequel  can  only  be  most  ruinous  and  the  recoil  inevitable.  The 
diminution  in  the  consumption  of  silk  goods,  whether  of  British 
manufEUsture  or  otherwise,  is  a  fiEu;t  which  speaks  volumes,  sup- 

Sorted  as  it  is  by  the  decrease  in  the  amount  of  revenue  yielded 
y  the  income-tax.  These  deductions  from  the  returns  of  the 
Board  of  Trade  are  confirmed  by  the  accounts  of  the  widely- 
spread  distress  we  have  from  all  parts  of  the  country;  and  it  does 
not  require  the  inspiration  of  a  prophet  to  be  enabled  to  predict 
that  the  ultimate  result  of  the  free-trade  system,  as  at  present  in 
operation,  will  inevitably  be  universal  and  irretrievable  ruin.^^ 


EXPLANATION  OF  THE  LONDON  "COURSE  OF  EXCBANGE." 

A  correspondent  writes  to  us  as  follows,  requesting  an  explana- 
tion of  tne  exdiange  quotations  given  monthly  in  our  pages:— 

Sib, — kA  I  am  about  to  meBtion  a  circumstance  that  will  probably  cause 
you  to  smile  at  my  ignorance,  I  must  entreat  you  to  bear  in  mind  that  I  am 
but  a  junior  member  of  that  profession  to  whose  interests  your  talents  and 
energies  have  now  been  for  many  years  devoted. 

1^  case  is  this : — I  find  in  every  number  of  the  magazine  a  quotation  of  the 
"Exchanges/'  which  has  hitherto  proved  as  great  an  enigma  to  me  as  the 
squaring  of  the  chxde  ever  did  to  wiser  heads;  and  notwithstanding  I  have, 
in  an  eager  anxiety  to  make  myself  master  of  the  problem,  had  recourse  to  my 
old  school  book,  m  which  the  whole  science  of  arithmetic  is  made  easy  to  the 
plainest  capacity,  I  am  still  at  a  loss  to  tell  the  precise  meanine  of  some  of 
the  figures  quoted  in  the  said  table  of  exchanges,  and  sorry  am  I  to  discover 
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that  my  seniors  in  the  office  seem  to  be  as  deeply  Tersed  in  the  matter  as 
myself,  and  no  farther.  For  instance,  the  exchange  with  Amsterdam  is  quoted 
as  12.6  or  12.4.  Now,  on  referring  to  my  old  acquaintance  aforesaid.  I  am 
informed  that  the  exchange  with  Holland  is  from  34  shillings  to  37  shillings 
Flemish  per  pound  sterling;  so  that  it  is  evident  the  12.6  refers  to  some  other 
coin  tiian  Flemish  shillings — but  what  this  coin  is  I  can  only  guess.  And  the 
same  perplexity  occurs  with  Hamburg  and  the  Italian  cities.  By  no  ingenuity 
can  I  arrive  at  their  meaning.  For  towns  in  Sicily  my  '  Mentor '  is  entirely 
silent;  so  that,  when  I  see  tiie  figures  119  after  Palermo,  it  is  an  even  chance 
with  me,  whether  this  represents  firitish  or  Sicilian  coins;  and  as  to  what  these 
coins  may  be,  I  have  not  the  most  remote  idea.  This  is  a  deplorable  state  of 
ignorance ;  but  nine-tenths  of  ^our  readers  out  of  London,  if  they  make  a 
clean  breast  of  it,  will,  I  am  certain,  plead  guilty  to  the  same  want  of  enlighten- 
ment. And  on  their  account  and  my  own,  I  humbly  beg  you  to  throw  some 
light  on  this  mysteriousrlooking  subject,  and  would  be  glad  to  see  the  descrip- 
tion of  coins  mentioned  in  the  first  column  of  your  list  along  with  the  numbers, 
which  would  render  the  table  as  intelligible  as  any  list  of  railway  shares. 
Hoping  you  will  pardon  mv  intrusion  on  your  time  and  attention,  I  remain 
Vour  obedient  servant, 
AN  INCIPIENT  MANAGER,  BUT  PRESENT  APPRENTICE. 

The  difficulty  experienced  by  our  correspondent  in  detennining 
the  meaning  of  the  quotations  in  the  official  '^  Course  of  the 
Exchange/'  arises  from  the  circumstance  of  some  of  the  quotations 
being  in  English  and  some  in  foreign  money.  The  difference  is 
not  indicated  in  the  official  list,  because  the  brokers  who  deal  in 
foreign  bills  are  so  familiar  with  the  rates  of  the  several  places 
roecified  in  the  list,  that  the  inforn^ation  would  be  superfluous. 
To  persons  like  our  correspondent,  who  consult  the  ^*  Uourse  of 
Exchange'^  for  information,  to  ascertain  whether  the  exchanges 
generally  are  favourable  or  otherwise,  and  not  for  the  transaction 
of  exchange  business,  the  following  explanation  from  Tat^i 
*' Modem  Cambist"  will  be  useful. 

"A  rate  of  exchange  is  the  price  of  the  money  of  one  countrjr  reckoned  in 
that  of  another  country.  Of  the  two  terms  of  the  rate,  one  is  a  fixed  or 
ffifHirta6fo,  and  the  other  is  an  uncertain  or  variable^  price.  Thus,  between 
London  and  Paris,  the  rate  of  exchange  is  the  value  which  is  given  for  the 
Jt  sterling,  in  a  variable  sum  in  francs  and  cents.  The  former  sum  is  there- 
fore the  fixed  price,  and  the  latter  the  variable  or  uncertain  price.  Between 
London  and  Lisbon,  the  rate  of  exchange  is  the  value  in  pence  sterling  which 
is  given  for  the  milreis^  and  therefore  in  this  rate  the  sterling  money  is  the 
variable  price. 

"  When  the  fixed  price  is  in  the  money  of  the  countiy,  that  place  of  exchange 
is  said  to  receive  the  variable  price :  when  the  uncertain  price  is  in  that  money, 
it  is  said  to  giioe  the  variable  price. 

"  Thus,  London  receives  from  Paris  — francs  —  cents  for  £  1  sterling,  and 

"  London  gives  Lisbon  — pence  for  1  milreis." 

The  following  Course  of  Exchange  being  nearly  the  same  as 
that  quoted  by  us  monthly,  shows  the  value,  in  English  sterling, 
of  the  various  foreign  moneys  at  the  ovAnKrf  par  of  exchange. 
The  difference  between  the  prices  and  that  m  our  official  lis^ 
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shows  whether  the  present  rate  of  exchange  is  favourable  to  this 
country^  or  the  reverse : — 

London  Course  of  Exchange. 
London  receives  from 

Amsterdam        12    3  Florins  and  Stiyera    for  1  £  Sterling. 

Hamburg  13  12  Mks  and  Schill.  —  1  £  Sterling. 

Paris  25  50  Francs  and  Cents       —  1  ^  Sterling. 

Frankfort  121  Z.  V.  Florins  —10  £  Steriing. 

Vienna  10    2  Florins  and  Kreuz      —  1  j^  Sterling. 

Genoa  25  35  Lire  and  Centisimi     —  I  £  Sterling. 

Berlin  6  25  Dollars  and  Silver  Gros.  1  £  Sterling. 

Milan  30  30  Lire  A.  and  Cent.      —  1  £  Sterling. 

Leghorn  30  50  Lire  Tosc.  and  Cent.  —  I  £  Sterling. 

London  gives  to 
Lisbon  53^     Pence  Sterling  for    1  Milreis. 

Madrid  47      Pence        —  1  Peso  of  Exphange. 

Gibraltar  48i    Pence        —  1  Hard  Dollar. 

Naples  39}    Pence        —  1  Ducat. 

Palermo  119)    Pence        —  1  Onza. 

Venice  4/       Pence        —  6  Lire  Austriache. 

St  Petersburg     38 J    Pence        —  1  Silver  Ruble. 

Rio  Janeiro         30      Pence        —  1  Milreis. 

New  York  474    Pence        —  1  U.  S.  Dollar. 

Calcutta  23      Pence        —  1  Comp.  Rupee. 

The  rates  of  Rotterdam  and  Antwerp  are  similar  to  the  Amsterdam  rate. 
That  of  Altona  is  similar  to  Hamburg,  but  by  custom  it  is  usually  quoted  i 
Sch.  Bco  more,  or,  as  it  is  called,  worse.  The  Trieste  rate  is  similar  to  the 
Vienna  rate,  and  the  Cadiz,  Bilboa,  Barcelona,  and  Seville  rates  are  similar 
to  that  of  Madrid. 

The  days  for  the  negotiation  of  Foreign  Bills  of  Exchange  are  Tuesdays  and 
Fridays.  These  are  called  Foreign  Post  Days,  being  the  principid  post  days 
in  conseouence  of  the  exchange  business.  It  is  the  custom  in  London  with 
houses  of  established  credit,  to  pay  for  the  Foreign  Bills  they  buy  on  one  post 
day,  on  the  following  post  day,  when  they  receive  the  second  and  third  Bills 
of  Exchange.* 

The  Stamp  Duties  are  paid  by  the  seller  or  drawer. 

The  Brokerage  on  Bills  is  1  per  1000 ;  or  1- 10th  per  cent. 


INVESTMENTS    BY   ASSURANCE    COMPANIES— RAILWAY 
DEBENTURES. 

At  the  last  annual  meeting  of  the  Scottish  Widows^  Fund  Assur^ 
ance  Society,  the  chairman,  Lord  Cockburn^  made  the  following 
observations  on  the  experience  of  that  company  with  respect  to 
its  investments.  He  said, — "The  statement  that  we  have  &bove 
two  millions — that  is  to  say,  that  we  ought  to  have  it — would  be 
a  very  idle  one,  if  our  funds  were  not  well  invested.  Many  a  man 
thinks  he  ha«,  and  he  ought  to  have  it ;  but  when  he  comes  to 

*  Foreign  Bills  of  Exchange  are  usually  drawn  in  sets  of  three  bills^  either 
of  which  l^ing  paid,  discharges  the  claim  upon  the  other  two. 
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grasp  it,  it  elades  the  closing  hand ;  and,  therefore,  it  is  of  Tital 
and  all-important  oonseqaence  to  be  told  in  this  place,  that  of 
oar  investments,  so  far  as  we  have  discovered,  we  have  never  yet 
made  a  single  bad  one.  These  investments  are,  for  the  most  part, 
laid  out  on  reed  security;  I  mean  within  Scotland — the  best 
country,  in  my  belief,  for  real  security  in  Europe ;  and,  besides 
this,  a  large  proportion  of  our  capital  is  invested  in  loans  to  the 
members,  upon  the  securities  of  their  policies.  What  better 
security  can  there  be  than  that  ?  A  member,  when  he  dies,  is 
our  creditor,  say  for  £1,000;  and  he  asks  for  a  loan  of  J£500:  if 
the  policy  be  of  equal  value,  we  lend  it  to  him,  because  we  lend 
it  to  him  out  of  his  own  money.  With  such  a  security  we  can 
advance  it;  and  we  are  as  certain  of  its  return  as  he  is  that  he 
has  claims  upon  us.  Part  of  these  two  millions  is  laid  out  in  bank 
stock— I  mten  stock  of  the  chartered  banks  of  Scotland  and  the 
Bank  of  England,  which  I  believe  is  as  secure  as  can  be.  There 
is  not  a  penny  of  it  laid  out  in  any  bank  stock  of  which  a  single 
individual  in  private  life  entertains  the  slightest  doubt.  A  little 
of  our  capital  is  laid  out  in  redeemable  annuities,  which,  by  the 
law  of  Scotland,  as  we  all  know,  fall  under  the  class  of  advances 
secured  under  real  property.  Some  of  it  is  laid  out  on  railway — 
mark  my  next  word,  for  this  first  one  makes  many  people  trem- 
ble— (a  laugh) — ^some  of  it  is  laid  out  on  railway  debentures. 
Not  one  single  sixpence  of  it — ^if  there  was  a  farthing  of  it,  I 
would  tell  you  honestly — but  not  one  single  farthing  of  it  is 
invested  in  railway  shares.  One  fact  which  I  have  to  state  is  one 
which,  above  all  others,  testifies  the  solidity  of  these  investments; 
and  it  is  the  regularity  and  the  promptness  with  which  the  interest 
on  the  loans  is  invariably  paid.  Wherever  an  investment  is  not 
met  by  regular  payment  of  the  interest,  let  the  creditor  begin  to 
tremble.  Now,  with  us,  we  have  never  found  the  least  cause  for 
fear  or  doubt.  The  interests,  I  understand,  are  always  paid 
almost  within  a  day  of  the  time.  The  result  I  draw  from  all  this 
is,  that  not  only  are  these  investments  good,  but  that  they  are  so 
good  that  better  could  not  be  obtained.  My  belief  is,  that  if 
these  investments  were  all  now  thrown  loose,  and  the  Directors 
were  required  to  retrace  their  steps,  and  to  get  good  securities, 
they  could,  and  therefore  they  would,  do  nothing  but  recar 
exactly  to  the  securities  that  they  have  already  obtained.  The 
six  thousand  members  of  this  society  have  laid  by  above  two 
millions  of  as  well-secured  money  as  can  be  secured  in  diis 
world/' 
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ON  THE  LAW  OF  LETTERS  OF  CREDIT,  AND  BANKERS' 

DRAFTS. 

Having  been  frequently  requested  to  collect  the  authoritiefl 
establishing  points  connected  with  documents  issued  by  bankers, 
for  the  purpose  of  transmitting  cash  for  the  accommodation  of 
the  public,  we  propose,  in  the  following  paper,  to  place  the  same 
before  our  readers. 

1  •  Letters  of  Credit. — A  letter,  of  credit  is  defined  hj  McCuUoch, 
in  the  Commercial  Dictionary,  to  be  ^^  a  letter  written  by  one 
merchant  or  correspondent  to  another,  requesting  him  to  credit 
the  bearer  with  a  certain  sum  of  money/'  We  do  not  think  this 
definition  strictly  correct,  at  least  in  reference  to  letters  of  credit 
issued  in  places  subject  to  the  English  stamp  laws.  It  seems  to 
us  that  the  letter  of  credit,  to  be  a  legal  document,  ought  to  be 
payable  to  some  particular  person,  and  not  to  bearer;  and  that  it 
ought  to  be  sent  direct  from  the  banker  who  grants  it  to  the 
banker  who  is  to  pay  it,  and  the  latter  must  satisfy  himself  of 
the  identity  of  the  person  who  applies  to  receive  it  In  this  view 
of  the  matter,  a  letter  of  credit  is  simply  a  request  from  one 
banker  to  another,  to  pay  a  particular  person  a  sum  of  money. 
It  is  not  a  draft,  a  biU  of  exchange,  or  a  promissory  note,  and 
therefore  it  requires  no  stamp  duty.  But  if  it  should  be  drawn 
in  the  form  of  an  order  to  pay  the  bearer,  or  to  pay  a  particular 
person  or  order,  and  then  delivered  to  the  bearer  or  the  payee^ 
it  would  constitute  a  bill  of  exchange  within  the  meaning  of  the 
Stamp  Acts,  and  the  Acts  relating  to  banking,  which  we  shall 
refer  to  more  particularly  when  we  treat  of  bankers'  drafts.  This 
view  seems  borne  out  to  some  extent  by  the  case  of  the  Queen  v. 
Kinnear,  for  forging  a  bill  of  exchange.  The  bill  was  in  this 
form: — 

"  FHntsbire  Diitrict  Banking  Company, 
Flint,  29th  September,  1837. 

^'Twenty-one  days  after  date  pay  (without  acceptance)  to  the 
order  of  Mr.  James  Henderson  £J0  for  value  received,  for  the 
Company. 

"  J.  W  ATKINS,  Manager," 

**  To  the  London  and  Westminster  Bank« 
Throfimorton-street,  London. 

Indorsed  "  J.  HENDERSON, " 

It  was  objected  that  the  direction  not  to  accept,  prevented  the 
instrument  from  operating  as  a  bill  of  exchange,  and  therefore 
that  it  was  wrong^  described.  Justice  Patteson  said  — ''  This 
instmment  certainly  differs  from  all  others  that  I  have  seen  as 
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bills  of  exchange,  by  reason  of  the'  words  '  without  acceptance.' 
I  do  not,  however,  consider  that  the  insertion  of  those  words  alters 
the  character  of  the  instrument,  so  as  to  prevent  its  being  a  bill 
of  exchange.  All  that  is  necessary  to  constitute  a  bill  is,  that 
the  party  making  the  instrument  should  direct  it  to  some  other 
party,  requiring  that  other  party  to  pay  the  money  therein 
mentioned  to  some  third  person  or  his  order,  or  to  the  order  of 
the  party  so  making  the  instrument.  The  dirawer  may  in  each 
case  prescribe  the  terms  upon  which  the  payment  is  to  be  made. 
Here  he  has  chosen  to  prescribe  that  the  drawee  is  to  make  the 
payment  'without  acceptance;'  the  meaning  of  which  I  take 
to  be,  that  the  holder  is  not  to  be  put  to  ^e  trouble  of  pre- 
senting it  to  the  drawee  before  it  becomes  due ;  but  still,  if  he 
should  choose  to  present  it,  there  is  nothing  to  prevent  the 
drawer  from  accepting  it:  actual  acceptance,  of  course,  is  not 
necessary  to  make  the  instrument  a  bill  of  exchange.  BiUs  are 
daily  noted  and  protested  as  bills  for  non-acceptance ;  they  must, 
therefore,  be  bills  before  acceptance.  Bills  at  sight  are  not,  in 
fact,  commonly  accepted.^'  The  Queen  v.  Kinnear,  2  Moody  and 
Robinson,  117* 

It  may  be  remarked,  in  passing,  that  the  words  '^  without 
acceptance ''  were  probably  inserted  in  consequence  of  the  cases 
of  The  Bank  of  England  v.  Anderson,  3  Bingham's  New  Cases, 
589;  and  The  Bank  of  England  y.  Booth,  6  Bingham's  New  Cases, 
415 ;  in  which  it  was  held  that  banks  in  London,  consisting  of 
more  than  six  persons,  could  not  accept  bills  of  exchange  without 
infringing  the  privil^es  of  the  Bank  of  England.  This  has  been 
altered  by  a  late  statute,  to  which  we  shall  hereafter  refer. 

In  ordinary  cases  there  are  four  parties  concerned  in  letters  of 
credit: — 

1.  The  person  who  pa]^  the  money  to  the  banker,  with 
specific  instructions  as  to  its  application. 

2.  The  banker  who  receives  the  money,  and  undertakes  to 
write  the  letter  to  his  correspondent,  and  t^at  his  corespondent 
shall  act  on  it  pursuant  to  the  specific  instructions  of  the  party 
paying  the  money. 

3.  The  banker  to  whom  the  letter  is  written,  and  who  is 
probably  under  some  contract  with  the  banker  who  writes  the 
letter,  to  honour  it. 

4.  The  person  to  whom  the  credit  is  to  be  given. 

The  position  and  rights  of  each  of  these  parties  appear  to  be 
as  follows : — ^The  person  paying  the  money  enters  into  a  legal 
contract  with  the  banker  to  whom  he  pays  it,  that  it  shall  be 
applied  in  a  particular  ^vay,  and  if  that  banker  should  not  so 
apply  it  or  procure  it  to  be  so  applied,  he  will  be  responsible  to 
this  party  in  action  for  the  breach  of  tiie  contract  The  banker 
who  is  to  pay  the  letter  of  credit  is  probably  under  an  express  or 
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implied  contract  with  the  other  banker  to  do  so,  and  would  be 
responsible  to  him  for  breaking  it,  but  not  to  either  of  the  other 
parties.  The  person  who  is  to  receive  the  letter  of  credit  has  no 
right  to  proceed  against  the  banker  who  ought  to  pay  it,  and  can 
probably  only  look  to  the  party  remitting,  unless  it  should  be 
considered  that  he  can  sue  the  first  banker  for  money  had  and 
received.  The  rule  is,  that  "  where  an  agent  receives  money  to 
paj  over  to  a  third  person  he  continues  to  be  accountable  to  his 
principal,  until  he  has  entered  into  some  binding  engagement 
with  that  third  perscm,  to  hold  the  money  to  his  use,  and  not 
until  then  will  he  be  liable  to  the  third  person  in  an  action  for 
money  had  and  received/^  Baron  v.  Htisband,  4  Barnewell  and 
Adolphus,  812. 

The  duties  of  each  party,  arising  from  this  view  of  their  position^ 
is  for  the  party  paying  the  money  to  give  explicit  instructions  as 
to  its  apphcation,  which  instructions  the  banker  is  to  transmit  to 
his  correspondent,  who  is  to  obey  them ;  and  the  party  having  a 
right  to  obtain  the  money  must  apply  in  a  reasonable  time  to 
receive  it,  otherwise  any  loss  arising  from  the  failure  of  either  of 
the  bankers  would  probably  fall  upon  him.  In  the  event  of  these 
duties  being  neglected,  each  party  will  be  liable  to  the  one  with 
whom  he  contracts,  but  not  to  any  other  party.  The  remedy  of 
the  banker  paying  the  letter  of  credit  for  the  amount  thereof, 
would  be  against  the  banker  who  instructed  him,  and  would  be 
an  action  for  money  paid  at  his  request,  in  which  tlie  letter  of 
credit  would  prove  the  request,  and  the  receipt  of  the  party  to 
whom  it  was  paid,  would  prove  the  payment.  In  practice,  a  cheque 
is  drawn  by  the  party  entitled  to  receive  the  letter  of  credit,  and 
is  retained  by  the  banker  paying  it,  as  a  voucher,  or  an  indorse- 
ment is  made  by  the  payee  on  the  back  of  the  letter  of  credit. 

2.  Bankers'  Drafts. — Bankers^  drafts  are  ordinary  bills  of  ex- 
change, drawn  by  one  banker  upon  another.  They  are  subject  to 
some  statutable  restrictions,  and  the  stamp  duty  on  them  can  be 
paid  by  a  composition.  They  are  commonly  engraved  on  a  sheet 
of  paper  so  that  a  letter  can  be  written  with  them.  The  following 
are  the  clauses  of  the  statutes  now  in  force  relating  to  them.  By 
9  Geo.  4,  c.  23,  it  is  enacted,  that  ^^  All  persons  carrying  on 
the  business  of  bankers,  except  within  the  city  of  London,  or 
three  miles  thereof,  having  first  duly  obtained  a  license  for  that 
purpose,  and  given  security  by  bond,  may  issue,  on  unstamped 
paper,  promissory  notes  for  any  simi  of  money  amounting  to  £5, 
payable  on  demand,  for  any  period  not  exceeding  seven  days 
after  sight;  or  bills  of  exchange  payable  on  demand,  or  at  any 
period  not  exceeding  seven  days  after  sight,  or  twenty-one  days 
after  date ;  provided  such  bills  be  drawn  upon  any  banker  in 
London,  Westminster,  or  the  borough  of  Southwark^  or  bills 
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drawn  upon  themselves  at  any  place  where  they  are  licensed  to 
issue  such  bills,  payable  at  any  other  place  where  they  shall  also 
be  duly  licensed/^ 

By  3  and  4  W.4,  c.  83,  s.  2,  it  is  enacted  ^'That  it  shall  be 
lawful  for  any  body  politic  or  corporate  whatsoever,  erected  or  to 
be  erected,  and  for  any  other  persons  united  or  to  be  united  m 
covenants  or  partnership,  exceeding  the  number  of  six  persons, 
carrying  on  business  as  bankers,  to  make  any  bill  of  exchange  or 

Promissory  note  of  such  corporation  or  copartnership  payable  in 
london,  by  any  agent  of  such  corporation  or  copartnership  in 
London ;  or  to  draw  any  bill  of  exchange  or  promissory  note 
upon  any  such  agent  in  London,  payable  on  demand  or  other- 
wise in  London,  and  for  any  less  amount  than  £50/^ 

By  7  and  8  Vict.  c.  32,  s.  26,  it  b  enacted  that  ''  It  shall  be 
lawful  for  any  society  or  company,  or  any  persons  in  partnership, 
though  exceeding  six  in  number,  carrying  on  the  ousiness  of 
banking  in  London,  or  within  sixty-five  miles  thereof,  to  draw, 
accept,  or  indorse  bills  of  exchange,  not  being  payable  to  the 
bearer  on  demand/^ 


THE   REIGATE   BANK    BANKRUPTCY. 

IN  THB  MATTER  OF  NASH  AND  NBALB. 

Cotffl  of  Bankruptcy^  Basinghall-street,  London,  Julv  22.  (Brfore  Mr. 
CampbeU,  Registrar,  acting  for  Mr,  Commistioner  Gouiltim,) — ^There  wis  ■ 
meetinff  for  the  choice  of  assignees  in  this  matter.  Messrs.  £.  Keniek,of 
Capel,  Surrey;  R.  Glutton,  of  Hartswood,  same  county;  and  P.  Siartiiif  of 
Reiffate,  surgeon,  were  chosen  assignees. 

The  following  is  a  copy  of  the  balance-sheet  laid  before  the  erediton  by 
Mr.  Wryghte,  the  accountant : — 

Claims.— To  erediton  on  drawing  accounts  at  Reigate,  £22,022  13s.  8d.; 
at  Dorking,  j^lOJO?  16s.  I0d.-^£»2,7'd0  10s.  6d. 

On  deposks  at  interest  at  Reigale,  .£12,059  9s.  lid. ;  at  Dorldng,  £7^^» 
—^12,777  98,  lid. 

On  local  notes  in  circulation :— Total  issued,  j£20,155 ;  in  hand  at  Reigtte, 
je6,874 ;  at  Dorking,  .€1,450 ;  at  Godstone,  £460^£S,7M.--£\  1,371. 

To  Mr.  Joseph  Nash--balance  due  to  him  on  his  drawing  aecoimt, 
1^3,315  3s.  2d. 

Available  Absbts.— By  cash  in  hand  at  Reigate,  jC1,216  3s.  lOd.;  st 
Dorking,  j^l,026  15s.  Barnard  and  Co.,  London,  old  account,  £463  lOs.  4d. ; 
new  ditto,  jgl,076  7«.— -€1,539  178.  4d.--j€3,782  16s.  2d.  By  Bills  of  Ei- 
change  (considered  eood)  at  Reigate,  jC4,7&l  2s.3d. ;  at  Dorking,  ^£764  lOs.  9d.; 
Barnard  and  Co.,  London,  ^£2,027  Os.  lOd.— jC7,542  19s.  lOii  By  debtoit 
(good)  at  Reigate,  j£4,774  15s.  1  Id. ;  at  Dorking,  <£1,047 12s.  Id.— je5,822  St. 
—Total  jgl7,148  4s. 

Un  AVAiLABLB  AssBTS.— Thomas  Neale,  overdrawn  by  him,  besides  interest, 
as  may  appear,  jgl5,721  7s.  Id. ;  T.  and  W.  Neale,  je2,043  9s.  6d. ;  Thomii 
Neale,  jun.,  £MS  18s.  Bd.— ^£18,310  15s.  3d.     Braailian  Miaii^  sham 


Digitized  by 


Google 


Legal  Miscellany.  491 

£2fi5l  Sb.  6d.;  hope,  &c.,  ^£2,029  2i.  lid.;  Hallett's  Atmotpberic*  jfillO; 
tobacco,  j!^2,456  17a.  Id,;  clover  seed,  j£3\  198.  6d.;  arrears  of  defalcation! 
at  Dorkinff  bank,  jC4,293  48.  5d.—jei  1,472  7a.  lid.  Estimated  to  produce 
^1,500;  doubtful  debts,  Reigate,  jf  1,010  2s.  5d.;  ditto,  Dorking,  Jtl5.-^ 
£\fl25  5s.  Id.  Estimated  to  produce  j£600;  bad  debts,  Reigate,  j£6,062 
2s.  5d.;  ditto,  Dorking,  ^€220  5s.  lid.;  doubtful  bills,  j£40;  bad  ditto 
jeifi45  17s.  6d.  Deficiency— Half  to  separate  estate,  Joseph  Nash,  j£9,867 
12s.  5id. ;  half  to  separate  estate,  Thomas  Neale,  j£9,867  12a.  5id.~- 
19,73548.  lid.— Total  57,194  4a.  2d. 

Mbm. — In  addition  to  the  foregoing,  the  following  amounts  were  paid  in 
after  the  bank  closed  on  Saturday,  the  22nd : — 

Robert  John  Glutton j£l,179    5    3 

Reigate  trust        *  25    0    0 

A  check  chaneed  on  Sunday       •  •         . .  40    0    0 

It  was  stated,  that  &e  assets  of  Nash  are  ^estimated  at  ^£11,285,  and  of 
Neale,  which  is  made  up  of  hops,  shares,  &c.,  j£17*010. 

The  following  is  the  report  of  Mr.  Wryjghte  on  the  state  of  the  bank : — 

"  The  inspection  of  the  accounts  of  this  firm  shows  that  the  bank  has  been 
iosolTent  for  many  years. 

"  The  last  balimce-sheet  framed  is  for  the  year  1846,  in  which  a  deficiency 
is  shown  of  ^,084  13s.  3d.,  but  the  real  deficiency  was  much  larger,  as  many 
balances  are  brought  forward  as  assets  which  are  nearly  valueless.  Brazilian 
shares,  j£2,551  3s.  6d.,  the  operations  in  which  are  from  1825  to  1834 ;  hops, 
^£2,029  2s.  lid.,  from  1831  to  1847;  tobacco,  1^2,456  17s.  7d.,  1844,  and 
there  are  also  some  casual  omissions  of  creditors. 

''There  does  not  appear  to  have  been  any  capital  of  the  partners  employed' 
in  this  bank ;  but  on  examination  of  the  respective  accounts  of  the  partners 
during  the  last  ten  years,  Mr.  Nash  appears  to  have  had  a  continual  credit 
balance  of  from  j£100  to  j£300.  The  balances  of  Mr.  Neale  for  the  last-ten 
years  appear  as  under : — 

*'  Creoitor  on  his  drawing  account  a  Dr.  balance,  varving  from  j£7fiOO  to 
jCl  4,000;  on  an  account  c^led  goods  account,  £3,500  to  j^8,000;  and  he 
has  drawn  out  for  loss  on  Maritime  Insurance,  shares  j^l,000,and  he  has  now 
to  make  good  the  respective  balances  on  these  accounts,  of  between  j£16,000 
smd  j^l7,000. 

"The  last  profit  divided  by  the  partners  was  in  1841, when  £300  was  carried 
to  the  credit  of  Mr.  Nash. 

''At  the  balance  of  1846,  before  alluded  to,  the  liabilities  of  the  firm  appear 
to  have  amounted  to  j£76,459  16s. ;  at  present  they  are  reduced  to  j£5/>i94. 

*'  The  assets  to  meet  the  present  claims  are  divided  into  three  items,  formed 
as  follows : — 

"  Property  in  the  bank,  estimated  to  produce    . .  jC19,14d    4    0 
Separate  estate  of  Joseph  Nash  ..         ..     11,285    0    0 

Neale's  separate  estate         ..£l7filO    0    0 

His  son's  debt 2,589    8    2 

19,599    8    2 

je50,032  12    2 
"  Assumine  that  the  assets  of  the  bank  are  collectable,  they  might  be  taken 
at  about  6s.  Sd.  in  the  pound. 

"  The  separate  estate  of  Mr.  Neale  at  4s. ;  and  the  debt  due  to  the  bank  by 
Mr.  Neale  and  his  family  at  6s.  6d.,  making  altogether  17s.  in  the  pound. 

"  It  will  be  seen  by  the  foregoing  the  dividend  payable  to  the  creditors  ia 
mainly  dependent  on  the  realization  of  the  separate  estate  of  Mr.  Neale;  and, 
supposing  the  debts  due  bv  the  family  of  Mr.  Neale  and  himself  can  be  gua- 
ranteed, the  assumed  dividend  might  be  stated  (less  the  expense  of  collection 
and  eontsDgencies)  at  15s«  in  the  pound. 
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"  It  is  evidently  impossible  to  ascertain  to  a  certainty  the  dividend  payable 
by  tbe  assets  of  a  bank  issuing  notes  payable  to  bearer,  from  the  ascertained 
possibility  of  the  notes  being  m  the  hands  of  debtors  who  would  hold  them  in 
discharge  of  the  claims  due  to  the  bank. 

^*  From  the  facts  disclosed  on  the  examination  of  the  affaira  of  this  bank, 
the  suspension  of  further  business  appeared  the  inevitable  course,  even  if  the 
bank  had  been  solvent.  The  manner  in  which  the  business  had  been  con- 
ducted, and  the  absence  of  all  control  bv  the  partners,  would  of  itself  have 
demanded  tiiat  no  further  deposits  should,  be  lodged  where  they  were  neither 
safe  nor  profitable. 

"  The  dealing  with  the  money  at  Reigate  is  open  to  much  remark,  and  at 
Dorking  the  daily  make-up  book  shows  a  balance  which  is  deficient  to  the 
extent  of  j£f4,29d  4s.  5d.,  tne  only  part  of  which  accounted  for  is  as  follows:— 

"  Arrears  of  salaiy  for  three  years  taken  by  the  manager,  Jt450,  and  a  defi- 
ciency of  j^200  not  entered  in  any  book,  but  stated  to  be  chargeable  to  the 
executors  of  the  late  manager,  in  addition  to  Jtb60  previously  due,  and  a 
balance  due  by  the  late  manager  at  his  death.  The  confusion  consequent  upon 
the  sudden  stoppage  of  a  bank,  of  which  the  accounts  have  not  been  balanced 
for  some  years,  and  some  of  the  accounts  not  cast,  renders  it  difficult  imme- 
diately to  check  the  result ;  but  there  is  reason  to  believe  that  the  accoonti 
now  rendered  will  be  found  substantially  correct." 

The  London  and  County  Bank  has  advanced  10s.  in  the  pound  on  the  bank 
balances  on  the  security  of  the  expected  dividend,  and  da.  in  the  pound  on 
notes  payable  to  holders. 

The  amount  of  debt^  proved  to-day  was  not  more  than  jf  5,000,  owing  to 
the  fact  that  Mr.  Campbell,  the  registrar  of  this  court,  attended  at  Reigate  snd 
Dorking,  under  the  provisions  of  the  present  statute,  and  admitted  proofr  to 
the  extent  of  j£42,000. 

A  claim  for  j£l,()00  was  put  in,  founded  upon  a  marriage  settlement,  executed 
in  1823,  whereby  that  sum  was  covenanted  to  be  paid  by  the  representatives  of 
Mr.  Nash,  sen.,  six  months  after  his  decease,  the  mterest  being  payable  in  tbe 
meantime.  After  some  discussion,  the  proof  was  admitted  against  the  estate 
of  Mr.  Nash. 

Mr.  Kelly  appeared  for  the  petitioning  creditor;  Mr.  Lawrance  and  Mr. 
Harrison  for  creditors. 


dabinsd'  2anlis(. 


OBJECTIONS  TO  THE  INTENDED  REDUCTION  OF  THE  RATE 

OF  INTEREST. 
Th£  Managers  of  the  National  Security  Savings'  Bank  of  Glasgow 
have  issued  the  following  *' Statement  regarding  the  losses  sus- 
tained by  government,  through  the  Savings^  Banks,  and  the  rate 
of  interest  which  ought  to  be  allowed.^' 

The  Chancellor  of  the  Exchequer^  when  introducing  the 
Savings'  Bank  Bill  before  Parliament,  stated  that— "at  present 
the  government  was  sustaining  an  annual  loss  of  £42,670^  hj 
paying  the  present  rate  of  interest/*  In  order  to  save  the  country 
from  such  loss^  he  proposed  ''to  reduce  the  rate  of  interest  allowed 
to  the  banks,  from  £3  5s.  to  £3  per  cent*' 


Digitized  by 


Google 


Savings^  Banks.  493 

Before  instituting  inquiry  into  the  cause  of  the  alleged  loss^ 
it  may  be  premised  that  there  appears  to  be  an  error  as  to  its 
amount.  Parliamentary  returns  show  that  last  year  it  was  only 
j£36,8579  and  that  in  no  year  since  1844^  when  the  present  rate 
was  fixed,  has  it  exceeded  that  sum.  Indeed,  the  average  of  the 
last  five  years  is  only  £24,24/.  As  the  proposed  reduction 
amounts  to  no  less  than  £J0,o6o  a-year,  it  is  obviously  unjust  to 
the  banks,  even  on  the  supposition  that  they  had  caused  loss  to 
the  extent  alleged. 

It  is  admitted  that,  from  causes  which  will  be  immediately 
explained,  government  did  sustain  loss  through  savings'  banks, 
to  a  large  amount,  previous  to  1844 ;  but  it  will  be  shown  in  the 
sequel,  that  no  loss  whatever  has  been  sustained  through  these 
institutions  since  that  date. 

There  is,  indeed,  an  apparent  loss ;  for,  while  the  dividends 
received,  since  1844,  from  the  sums  invested  by  government, 
amount  to  £4,680,661,  the  interest  due  by  them  to  the  banks 
amounts  to  £4,801,896,  leaving  a  deficiency,  in  five  years,  of 
jE121,235,  or  £24,24/  per  annum,  as  already  mentioned. 

But  this  loss  is  apparent  only.  During  the  period  referred  to, 
the  total  investments  by  government  fell  far  short  of  their 
liabilities  to  the  bank.  Last  year,  for  instance,  the  sum  invested 
by  government  was  £26,048,374 ;  but  the  sum  due  by  govern- 
ment, and  acknowledged  by  them  as  due,  and  which  therefore 
ought  to  have  been  invested  for  behoof  of  the  banks,  was 
JC28,699,550.  There  was  thus  a  deficiency  in  the  amount  in- 
vested, to  the  extent  of  £2,651,176.  As  a  natural  consequence, 
the  dividends  which  the  partial  investments  yield,  are  quite 
inadequate  to  the  payment  of  the  interest  on  the  larger  sum  due 
to  the  depositors,  and  hence  the  apparent  loss.  Had  government 
either  invested  the  deficiency,  or  added  to  the  dividends  received, 
a  proportionate  sum,  as  interest  on  that  deficiency  since  1844,  it 
would  be  found  that  the  government,  instead  of  having  sustained 
loss  by  paying  the  present  rate  of  interest,  would  have  derived  a 
very  considerable  profit.  This  will  be  marofest  from  a  considera- 
tion of  the  following — 

Alleged  loss  DlTidends  which  Debt 

Ob  SOth  Nov.  per  BetornB.  of  Commissionen  would  haye 

yielded,  had  it  been  Invested.* 

1845  £20,185         ^€40,665 

1846  17,276  45,471 

1847  17,665  37,803 

1848  29,252  47,939 

1849  36,857  51,548 

^£121,235         ^£223,421 

*  The  figures  in  this  column  are  obtained  by  calculation,  thus  :— 
Year  1849.--lf  jC26,048,374  (the  sum  invested)  yield  ^£868,798  of  divi- 
deadM,  the  deficiency  in  the  inreitments  (viz.,  jC2,651»176,  less  year's  interest, 
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These  facts  demonstrate  that  the  State^  instead  of  losing  by  the 
present  rate  of  interest^  has  realized  a  profit  of  upwards  of  one 
hundred  thousand  pounds. 

But  farther^  the  accounts  are  so  stated  as  Tirtually  to  charge 
against  the  present  depositors  the  accumulated  annual  short- 
coming now  resulting  from  the  large  deficiencies  that  arose  prior 
to  1844^  which  is  manifestly  unjust.  With  these  deficiencies  the 
present  depositors  have  no  connexion ;  they  were  brought  about 
by  causes  for  which  they  are  in  no  way  responsible.  TTiey  were 
caused  in  two  ways : — 

Ist  By  goyemment  increasing  their  liabilities  to  the  banks, 
without  effecting  a  corresponding  increase  in  their  investments. 
And, 

2nd.  By  their  so  interfering  with  the  investments  actually  made 
as  to  diminish  their  value,  and,  of  course^  their  productiveness. 

While  the  first  of  these  causes  increased  the  interest  payable, 
the  second  diminished  the  interest  receivable — both  tended  to 
the  same  result,  viz.,  the  rendering  of  **the  interest  receivable 
by  the  government,  less  than  the  interest  payable  to  the  banks'' 
— the  very  result,  indeed,  of  which  the  Chancellor  now  complains. 

I.  Government  increased  their  liabilities  by  engaging  to  pay 
high  rates  of  interest  to  depositors,  prior  to  1844.  The  rates 
allowed  to  depositors  were — 

From  1817  to  1828,  £A  lis.  Sd;  and 
From  1828  to  1844,  jfifS  168.  Oid.  per  cent. 

The  rates  received  by  government  must  have  been  considerably 
less,  for  a  deficiency  appears  on  the  interest  column  of  every 
savings'  bank  return  since  the  year  1820.  On  the  20th  November, 
1844,  the  account  stood  thus: — 

Gross  amount  of  interest  or  dividends  received  by  the 
commissioners  ..         ..  ..jfl  3,535,483 

Gross  amount  of  interest  paid,  and  credited  to  the  banks     1 5,7 15,41 7 

Gross  amount  of  deficiencies  in  the  interest  accounts 
from  1820  to  1844 £2MdfiM 


£905,655,  and  a  working  balance  of  j£200,000),  would  have  yielded  jf51,548 

additional. 
The  fairness  of  this  calculation  cannot  be  questioned.     Interest  is  not 

capitalized  until  the  year  after  it  has  been  credited ;  and  the  government  ire 

allowed  to  retain  i^^00,000  of  savings'  bank  money  as  a  working  balance, 

uninvested. 

Loss  alleged  to  have  been  sustained  by  government,  since  1844. .  ^£121,235 
Dividends  which  debt  of  Commissioners  to  the  banks  would  have 
yielded  since  that  date,  had  it  been  duly  mvested        . .         . .    223,421 

Profit  derived  from  the  banks  during  the  last  five  years. .  . .  j£10^18( 
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The  goTemment  (instead  of  raising  money  annually  to  dis- 
charge its  obligation  to  pay  the  rates  of  interest  above  stated) 
have  allowed  the  deficiencies  thereby  caused,  to  exist  in  the  form 
of  a  debt,  and  to  accumulate  from  year  to  year;  and  now  the 
Chancellor  brings  them  forward  as  a  reason  for  reducing  still 
further  the  interest  to  the  banks.  In  doing  so,  he  virtually 
attempts  to  make  the  depositors  of  1850  pay  for  the  debts  which 
government  incurred  to  the  depositors  between  1817  &nd  1844. 
Under  no  circumstances  are  government  warranted  in  thus 
charging  the  cost  of  their  endeavours  to  induce  economy  and 
frugal  habits  in  depositors  of  a  former  period,  against  those  of 
the  present  day. 

II.  Government  diminished  the  value  and  productiveness  of 
the  investments  made,  by  various  operations  in  the  stocks,  for 
purposes  wholly  unconnected  with  savings^  banks. 

For  many  years,  but  more  particularly  from  1832  to  1844, 
savings'  bank  funds  were  made  the  subject  of  innumerable 
changes,  from  stock  to  money  or  Exchequer  Bills,  and  back 
again  into  stock,  as  the  exigencies  of  the  State  required,  and 
wholly  irrespective  of  the  requirements  or  interests  of  savings^ 
banks.  To  afford  an  idea  of  the  extent  to  which  these  opera- 
tions were  carried  on,  a  note  of  what  was  done  in  this  way  from 
20th  November,  1832, to  30th  November,  1835, is  subjoined: — 

Oovemment  purchased  stock,  &c.,  on  account  of 
savings'  banks,  to  the  amount  of j£Il,898,000 

They  sold  stock,  &c.,  on  the  same  account,  to  the 

amount  of 8,774,000 

Total  purchases  and  sales  by  government,  per  Parlia- 
mentary Returns      ..         ..   je20,672,000 

During  the  same  period,  the  sums  received 
from  savings'  banks,  including  interest, 
amounted  to jf  4,996,000 

While  the  sums  paid  to  the  banks  amount- 
ed to  . .         1,706,000 


Total  requirements  of  savings  banks,  per  same  returns        6,701,000 

Extent  of  operations  in  three  years,  for  purposes  un- 
oonnectea  with  savings' banks        ..         ..         ••   jCld,97l,000 

The  object  of  these  incomprehensible  transactions  has  never 
been  disclosed  to  the  public.  Their  effect  on  the  savingat'  bank 
fundsy  however,  was  most  prejudicial,  as  an  instance  or  two  will 
show.  Three  per  cent,  stock,  to  a  large  amount,  was  sold  out  in 
1833,  when  its  average  price  was  £84  7s.  5d.,  and  the  same  stock 
was  replaced  in  1836,  at  an  average  price  of  £91  i2s.  lOd.;  thus 
causing  a  loss  upon  this  particulsur  stock  of  £7  58.  5d«  per  cent. 
During  the  same  period,  savings'  bank  money  was  applied  in 
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-ptirchasing  large  quantities  of  Exchequer  Bills  (which  yielded  a 
low  rate  of  interest)^  and  in  paying  off  certain  3^  per  cent,  dis- 
sentients; and  as  an  equivalent  for  the  money  so  used,  the 
government  took  over  to  savings'  bank  account,  3^  per  cent 
stock,  the  interest  on  which  they  not  long  after  reduced.  At  the 
time  the  reduction  took  place,  government  had  £14,000,000  of 
savings'  bank  money  invested  in  it;  and,  of  course,  such  reduo- 
.  tion  of  the  interest  had  the  effect  of  lowering  the  prices  of  the 
stock,  and  loss  must  have  been  sustained  on  every  subsequent 
sale.  It  is  manifest,  therefore,  that  the  funds  of  savings'  banks 
have  suffered  severely  by  the  changes  made  frcmi  time  to  time, 
for  the  purposes  of  the  State. 

The  foregoing  statement  exhibits  the  whole  facts  of  the  case  as 
between  the  government  and  the  banks.  From  these  it  is 
evident : — 

1st.  With  reference  to  the  losses  really  sustained — that  is, 
those  prior  to  1844 — that  the  deficiencies  thereby  caused  in  the 
investments  and  dividends,  furnish  no  reason  for  reducing  the 
interest  to  the  present  depositors. 

2nd.  With  reference  to  the  losses  alleged  to  have  been  sus- 
tained since  1844 — that  the  government  are  not  justified  in 
reducing  the  present  rate  of  interest  on  the  ground  of  loss;  for, 
in  point  of  fact,  not  only  has  no  loss  been  sustained,  but  consi- 
derable gain  has  arisen,  by  paying  that  rate. 

[Without  disputing  the  facts  given  in  the  above  statement,  we 
cannot  overlook  the  actual  result  of  the  government  investments 
on  account  of  savings'  banks — namely,  an  annual  loss  to  the 
country  to  a  considerable  amount*  Whether  this  loss  could 
have  lien  prevented,  is  another  question.  We  do  not  think  the 
above  statement  shows  that  it  can  be  prevented  while  the  exist- 
ing rate  of  interest,  and  other  regulations  of  the  savings'  banb 
system,  remain  in  force. — ^Ed.  B.  3f.] 
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To  the  Editor  of  the  Banker^  Magazine, 

HISTORY  OF  OPINION  ON  THE  CURRENCY. 
An  esteemed  CorrespoudetU,  writiog  to  us  respecting  the  leries  of  vtides  od 
the  above  subject,  now  in  course  of  publication  in  the  Magazine,  says  :— 

*•  The  more  fully  I  consider  the  subject,  the  more  I  feel  at  a  loss  to  oftr 
any  suggestion.  No  doubt  the  best  and  only  true  histoij  would  be  to  aUo^ 
each  speaker  and  writer,  according  to  date,  to  speak  for  himself  in  a  desr  snd 
concise  tummazy.  But  where  would  this  lead  yon?  Besides  nHmerous  p^ 
liamentary  debates  and  leading  articles  in  newspapers,  which  hare  the  smih 
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telling  effect  on  the  law-making  of  the  day^  there  are  more  than  two  hundred 
separate  works  on  the  tnhject,  indepencfent  of  the  cyclopiediaa  and  others 
closely  connected  with  it.  Again,  so  many  of  our  most  talented  essayists  have 
been  employed  to  mystify  it  during  the  last  lixty  years ;  practiod  men  have 
written  more  to  refute  error  than  to  explain  it  ;*  the  works  generally  are  so 
technical  and  controversial,  tending  more  to  confuse  than  enlighten  the 
uninitiated — the  term  itself  is  so  indefinite,  scarce  two  men  agree  in  its  com- 
ponent parts :  I  helieve  it  was  perverted  from  its  original  appucation,  t.e.,  to 
denote  the  time  between  the  drawing  and  paying  of  bills  of  exchange,  and 
rendered  current  on  purpose  to  mislead.  Above  all,  the  public  are  so  ignorant 
on  the  subject,  and  all  classes,  even  bankers,  so  heartily  sick  of  it,  that  I  fear 
your  labours  will  be  ill-rewarded  and  unheeded.  For  years  the  currency  has 
been  the  most  polite  and  effectual  talisman  I  could  use,  when  affiicted  with 
a  button-holder ;  I  have  only  to  ask  his  opinion,  or  offer  mine,  on  the  cur- 
rency, when,  presto  I  my  occupation  is  quietly  progressing.  By  publishing 
Mons.  CoqueUn's  able  paper, '  Restrictions  on  Banking  the  Cause  oi  Commer- 
cial Crises,'  in  your  magazine,  I  am  convinced  that  you  have  done  more  to 
elucidate  the  subject,  than  any  summary  of  the  past  opinions  on  the  currency 
cam  effect.  The  sole  remedy  is  to  restore  to  bankmg  the  same  freedom  enjoyed 
by  other  trades;  to  free  it  entirely  from  the  incubus  of  legislative  interference 
and  monopoly ;  to  restore  equal  rights  and  facilities  to  all  parties  willing  to 
embark  in  the  trade ;  for  without  free  and  open  competition,  no  trade  can  be 
kept  healthy,  or  duly  promote  the  welfare  of  the  pubhc  in  any  country.  Mons. 
Coquelin  has  clearly  shown,  that  wherever  a  monopoly  in  banking  has  existed* 
even  in  those  three  most  enlightened,  powerful  and  wealthy  countries — ^France, 
America,  and  England,  whose  inhabitants  possess  more  knowledge  and  energy 
than  any  people  m  the  world,  a  constant  succession  of  monetary  and  com- 
mercial cnses  has  been  the  certain  and  natural  result ;  and  that  in  New  Eng- 
land, particularly  in  the  state  of  Rhode  Island,  in  which  banking  is  entirely 
free  from  restriction,  money  drugs  and  pressures  are  unknown,  and  its  inha- 
bitants, though  enterprising  in  the  highest  degree,  rarely  exceed  the  bounds 
of  prudence.  Yet  Mons.  Coquelin  has  really  done  nothing  more  than  to 
explain  what  the  experience  of  the  two  systems  of  monopoly  and  free 
trade  in  banking  in  England  and  Scotland,  during  150  years,  has  taught  all 
men,  honestly  willing  and  able  to  learn ;  or,  what  the  results  of  these 
two  opposite  systems  in  one  and  the  same  country,  Scotland,  will  prove 
beyond  dispute  to  all  parties  except  those,  so  luminously  pointed  out  by  Mr. 
Tooke,  whose  minds  are  so  crammed  with  the  fictions  of  monopoly  as  to  be 
rendered  incapable  of  receiving  truth  however  clearly  demonstrated.  From 
1 695  to  1 7 15,  legislative  interference  imposed  on  Scotland  the  strictest  monopoly 
in  banking  on  record — only  one,  the  Bank  of  Scotland,  was  permitted.  During 
this  period  the  mania  for  the  Darien  Company  reached  its  intensity,  followed 
by  a  prostration  of  credit  and  widely -spread  ruin  throughout  the  kingdom ;  in  it 
also  occurred  the  only  suspension  of  payments  by  the  Bank  of  Scotland  in  a 
career  of  155  years.  It  may  also  be  remarked  that  free  trade  in  banking  existed 
in  England  till  1708,  up  to  which  time  the  people  of  England  neither  embarked 
in  the  Darien  or  any  other  commercial  mania.  From  1715  to  1844,  banking 
in  Scotland  was  free  from  monopoly ;  any  man  or  set  of  men  could  embark  in 
bankine;  all  bankers  were  allowecl  to  issue  notes,  payable  on  demand,  from 
j£\  and  upwards,  ad  libitum — the  wants  of  the  public  and  the  discretion  of  the 
bankers  in  granting  advances,  were  the  only  limits.  During  this  period  the 
history  of  Scotland  does  not  record  a  single  monetary  or  commercial  crisis. 
We  learn  from  men  of  great  observation,  ability,  and  integrity,  whose  evidence 
before  Parliament,  in  1826,  is  beyond  dispute,  that  thus  let  alone  freely  to  use 
their  time,  labour,  capital,  knowledge,  and  ability,  the  people  of  Scotland 
established  the  only  sound  system  or  banking,  of  135  years'  duration,  that 
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hiftory  treiti  of,  under  which  the  welfare,  morality,  and  religion  of  all 
were  promoted ;  that  runs  on  banks,  money  drags,  pressures,  and  panics  were 
unknown;  that  even  the  ruinous  panic  of  1825-6  in  England  was  unfelt  in 
Scotland ;  that  there  was  always  a  due  supply  of  the  medium  of  exchange,  whieh 
was  never  in  excess,  as  the  liankers*  notes  always  maintained  an  equal  value 
with  the  coins  of  the  realm ;  that  the  system  of  credit  was  sound  and  equable; 
that  merchants,  manufacturers,  farmers,  tradesmen,  in  short,  all  classes  of  good 
chancter,  who  conducted  their  afiairs  with  ability,  prudence,  and  a  due  pro- 
portion of  capital,  could,  at  all  times,  and  at  a  cost  greatly  below  that  in  any 
other  part  of  the  world,  obtain  an  ample  amount  of  credit  to  promote  their 
welfare;  that  no  loss  had  been  sustained  by  Scotch  bank  notes;  and  that  the 
total  loss  sustained  by  the  depositors  in  Scotland,  during  the  memory  of  man, 
by  the  few  banks  that  had  failed,  owing  to  their  departure  from  the  established 
system,  was  under  j^50,000.  The  Scotch  banks  charged  no  commission  on 
cash  credits,  and  the  rate  of  interest  rarely  varied.  The  difference  in  the  rate 
charged  on  cash  credits,  and  that  allowed  on  deposits,  seldom  exceeded  1  per 
cent.;  and  vet  the  Scotch  banks  realised  ample  profits,  in  consequence  of  their 
incurring  kw  or  no  bad  debts,  and  of  their  enjoying  an  unrestricted  issue 
of  notes.  These  are  a  portion  of  the  good  effects  of  130  years'  freedom  m 
banking. 

In  1845  legislative  interference  imposed  monopoly  and  restriction  on  Scotch 
banking  and  currency ;  and  in  the  short  space  of  the  five  succeeding  years,  all 
the  phues  consequent  on  monopoly  in  banking  has  existed  in  Scotland ;  a 
speculating  mania,  unknown  in  that  country  since  the  Darien  Company,  fol- 
lowed by  bankruptcies  for  a  much  larger  amount  than  in  any  other  five  years 
preceding  1845;  there  have  been  several  runs  on  banks — the'pressure  of  April, 
l847>  and  the  panic  of  October,  1847,  were  both  severely  felt.  One  bank 
established  in  1846,  being  denied  a  circulation  by  an  ex  post  facto  resolution 
of  the  House  of  Commons,  after  a  profitless  trial  of  three  years,  closed,  and 
the  single  bank  projected  under  the  new  law  proved  an  abortion.  But  the 
new  act  gave  birtn  to  several  exchange  banks  or  companies,  which  have  been 
conduct<3  on  a  system  totally  at  variance  with  every  sound  banking  principle 
established  in  Scotland ;  their  capital,  and  the  money  deposited  with  them, 
being  locked  up  in  dead  loans.  Eight  of  these  companies  were  projected^  but 
only  six  were  established ;  five  have  either  closed  or  are  now  winding  up,  and 
Inr  the  report  of  the  Union  Exchange  Company,  the  sole  survivor,  dated  21st 
I^bruary,  1850,  it  appears  the  capital  remaining  was  then  valued  at  only  32a. 
per  share.  These  companies  caused  much  harm ;  during  the  mania  in  1845-6 
they  issued  numerous  advertisements  offering  5  per  cent,  on  deposits,  and  a 
commission  to  the  parties  who  procured  them ;  and  though  they  were  debarred 
from  issuing  notes,  they  granted  advances  to  their  customers  greatly  exceeding 
in  amount  those  granted  by  the  old  issuing  banks.  These  exchange  companies 
raised  an  aggregate  capital  of  ^1,500,000,  of  which  about  two 'thirds,  or  neariy 
£\  ,000,000,  has  been  lost  within  five  years — an  amount  exceeding  the  total 
aggregate  loss  sustained  by  the  Scotch  banks  within  the  memory  of  man — 
even  including  the  loss  of  that  celebrated  beacon  to  Scotch  bankers,  the  Bank 
of  Ayr.  Prior  to  1845  there  were  no  complaints  regardhig  bank  charses ; 
since  1845  there  have  been  many  disputes  between  the  banks  and  the  puUic, 
owing  to  the  greatly  increased  charges ;  a  commission  is  now  generally  charged 
on  cash  credits,  and  bank  interest  has  been  frequently  changed  in  the  rate  on 
cash  credits,  discounts  and  deposits ;  and  the  difference  oetween  the  rate 
charged  on  cash  credits,  and  that  allowed  on  deposits,  is,  with  the  commission, 
at  least  2  per  cent.  Independent  of  the  loss  sustained  by  the  people  of  Scot- 
land from  the  general  disorganisation  caused  by  the  present  banking  laws, 
Jt500,ilOO  or  j£  100,000  a  year  is  a  moderate  estimate  of  the  expense  entailed 
00  them  by  that  law,  (rom  extra  banking  charges  alone.    On  the  other  hand» 


Digitized  by 


Google 


^Communications*  499 

from  the  curtailed  profits  and  extra  expenses  entailed  on  the  hanks  by  that 
law,  there  is  little  douht,  notwithstandine  their  extra  charges,  that  the  average 
Aggregate  profits  of  the  Scotch  banks,  during  the  last  ^ve  years,  are  less  than 
those  of  any  five  years  preceding  1845,  on  their  relative  aggregate  paid-up 
capital,  which,  up  to  1845,  progressively  increased  with  the  commerce,  manu- 
factures, and  wealth  of  Scotland.  Such,  rapidly  sketched,  are  a  few  of  the 
evils  inflicted  on  a  people  so  long  justly  famed  for  possessing  a  full  knowledge 
of,  and  strict  adherence  to,  sound  principles  in  bankmg;  they  fully  impress  me 
with  the  conviction,  that  one  of  the  many  evil  effects  inherent  m  monopoly, 
is  to  disorganize  the  mmds,  habits  and  transactions  of  mankind." 

BANK  HOURS. 

Sir, — I  observe  that  the  London  banks  are  about  to  change  the  hour  of 
opening,  firom  nine  o'clock  to  ten  o'clock.  This  appears  to  be  a  most  desirable 
and  judicious  movement,  and  should,  for  the  sake  of  uniformity,  be  followed  by 
all  the  other  banks  of  the  country.  At  present  there  exists,  to  use  the  words 
of  Sir  Lucius  OTrigger,  "  a  most  beautiful  confusion"  amongst  them  in  the 
hour  of  opening — some  throwing  open  their  portals  at  nine,  others  at  half-past 
nine,  ten,  and  a  few  even  after  the  latter  hour,  and  this  sometimes  in  one  and 
the  same  place.  Little  or  no  business  of  banking  description  is  done  anywhere 
by  the  puolic  before  ten  o'clock ;  and  to  meet  the  convenience  of  the  majority 
of  us,  and  to  preserve  that  esjnit  des  corps,  by  which  we,  individually,  and  as 
a  body,  should  always  be  animated,  the  example  about  to  be  set  by  the 
London  bankers,  on  the  present  occasion,  should  not  be  overlooked. 

Our  Northern  neighbours  display  a  little  more  unanimity  in  this  respect, 
the  Scotch  bank  hours  being  now  from  ten  to  three,  with  the  exception  of 
Saturdays,  when  twelve  instead  of  three  is  the  closing  hour.  As  we  have 
copied  with  so  much  effect  the  Scotch  system  general^,  I  think,  we  of  the 
provinces,  cannot  do  better  than  adopt  (through  our  friends  of  the  CiU)  this 
DOition  ef  it  likewise.  Ewemplis  aliquem  augere  bonis,  and  this  (without  flattery 
oe  it  owned)  we  may  apply,  par  excellence,  to  our  brethren  of  the  cloth  at  large, 
in  Scotland. 

I  am.  Sir,  your  obedient  servant, 

A  LANCASTER  BANKER. 

BeauviUe,  Lancaster,  2nd  July,  1850. 


AS  TO  "  NOTING"  BILLS  FOR  NON-PAYMENT. 

Sir, — May  I  request  the  favour  of  your  answer  to  the  followinic  questions :  -- 

Can  the  usual  charge  for  noting  a  dishonoured  bill  be  legally  recovered  in 

the  County  Court,  in  addition  to  the  amount  of  the  said  bill  7    And  can  the 

customary  charge  made  by  bankers  for  commission  and  postage,  be  also 

recovered? 

I  remain.  Sir,  yours  obediently, 

A  BANK  CASHIER. 

[Noting  is  a  nreliminary  step  to  a  protest;  and  if  it  be  not  followed  by  a 
protest,  we  doubt  whether  the  charge  for  it  can  be  recovered.  As  regards 
inknd  bills,  the  charge  for  a  protest  is  fixed  by  the  statute  at  sixpence  j  and 
although  more  is  usually  charged  and  paid,  we  do  not  think  more  can  be 
recovered.  {Leftly  v.  Mills,  4  Term  Reports,  179).  Those  who  desire  further 
information  on  this  subject,  are  referred  to  an  article  upon  it,  in  the  first 
volume  of  the  Bankers^  Magazine,  Perhaps  the  customary  charge  made  by 
bankers  for  commission  and  postage  might  be  recoverable  as  damages  for  the 
non-performance  of  the  promise? — Ed.  B.  M.] 
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OLD  AND  NEW  STYLE  OF  THE  CALENDAR— FOREIGN  BILLS. 

SiRy—In  ''Chitty  on  Bills,"  seventh  edition,  page  263,  it  is  stated  that 
"  Upon  a  bill  drawn  at  a  place  using  one  style,  and  payable  at  a  place  nsine 
another,  if  the  time  is  to  be  reckoned  from  the  date,  it  shall  be  computed 
according  to  the  style  of  the  place  at  which  it  was  drawn ;  otherwise,  according 
to  the  style  of  the  place  where  it  is  payable :  and  in  the  former  case  the  date 
must  be  reduced  or  carried  forward  to  the  style  of  the  place  where  the  bill  is 

Syable,  and  the  time  reckoned  from  thenee.  Thus,  on  a  bill  dated  the  1st 
arrh,  old  style,  and  payable  here  one  month  after  date,  the  time  must  be 
computed  from  19th  February,  new  style ;  and  on  a  biU  dated  19th  February, 
new  st)'le,  and  payable  at  St.  Petersburg  one  month  after  date  from  the  1st 
March,  old  style." 

Now,  I  have  just  received  two  bills,  one  dated  "  Riga,  4th  June,  o.  a^  st  six 
months,"  which  the  acceptors  have  marked  thus  :^-**  Due  16-19  December;" 
and  the  other  dated  ''Galatz,  19-1  Giugueo"  at  tre  mesi  data,**  which  the 
soeeptora  have  marked  as  due  the  4th  September. 

As  to  the  old  and  new  style,  I  understood  that  the  Act  of  Parliament  passed 
in  1751,  retrenched  eleven  days  in  September,  1752,  the  third  of  that  month 
being  reckoned  the  14th.  But  I  cannot  reconcile  this  difference  of  eleven 
days  either  vrith  the  statement  of  Chitty,  or  the  indications  of  maturity  on  the 
two  bills  referred  to ;  indeed,  the  bills  and  authorities  I  have  quoted  if»pcar  to 
me  all  at  variance  with  one  another. 

Will  yoo  have  the  kindness,  in  your  next  number,  to  explain  these  discre- 
pancies, and  point  out  the  proper  way  of  ascertaining  the  maturity  of  billa 
drawn  under  the  circumatances  above  stated  in  the  extract  from  Chitty? 

22fid  Jme,  1S50.  H.  H. 

5 lie  difference  between  old  and  new  style  is  twelve  days,  and  the  bill  drawn 
isa  at  six  months  after  date  (old  style)  from  the  4  th  June  (old  style),  is 
therefore  due  16-19  December  (new  style).  The  change  of  style  in  England 
occurred  in  1752,  when  it  was  determioed  by  Act  of  Parliament,  first,  that  the 
year  should  commence  on  the  1st  January  instead  of  the  25th  Harrii  as  there- 
tofore ;  and,  secondly,  that  in  order  to  make  the  calendar  correspond  with  the 
solar  ^ear,  the  second  of  September  should  be  reckoned  as  the  fourteenik^ 
omitting  an  interval  of  eleven  days.  Bills  drawn  in  the  old  style  are  therefore 
due  twelve  days  after  their  date  of  maturity,  old  style. — Ed.  B.M.'] 


ACCOMMODATION  BILLS  HELD  AS  SECURITY  FOR  ADVANCES. 

Sib, — Will  you  favour  me  with  your  reply  to  the  following  case : — 
D.  on  a  current  account,  owes  his  banker  jt300,  for  which  he  gives  him,  as 
security,  a  joint  note  of  hand,  with  three  names,  not  including  his  own,  and 
which  investment  the  banker  holds  as  a  security,  but  does  not  place  to  D.'s 
credit.  Query.  Is  there  any  legal  doubt  as  to  whether  the  banker  could  sue 
these  three  parties  for  this  debt,  if  unpaid  by  D.,  they  not  having  had  **  value 
received,"  as  expressed  on  the  note? 

Yours,  &e. 

[We  do  not  think  that  payment  of  the  bill  could  be  legally  resisted,  unless 
it  could  be  clearly  shown  that  the  banker  knew  that  it  was  purely  an  accom- 
modation bill,  that  no  consideration  passed  between  the  parties,  and  that  he 
pve  no  consideration  for  it  himself.  The  fact  of  its  being  an  accommoda- 
tion bill,  does  not  necessarily  deprive  a  holder  of  his  right  to  recover.  Taking 
it  as  a  security,  is  a  consideration. — Ed.  B.Af.] 
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LONDON  AND  WESTMINSTER  BANK. 

Thk  half-yearly  meeting  of  this  Company  waa  held  on  the  1 9th  July,  at  th« 
baoking-house,  Lothbuiy ;  the  Bight  Hon.  the  Lord  Mayor  in  the  chair. 

The  Secretary  read  the  advertisement  convening  the  meeting,  and  the 
following  report  of  the  Directors : — **  The  net  profiu  of  the  last  half-year 
amount  to  ^^33,339  2s.  Id.  Out  of  these  profiU  the  Directors  now  decUre  a 
dividend  at  the  rate  of  6  per  cent,  per  annum,  leaving  jf 3,339  2s.  Id.  to  be 
added  to  the  surplus  fund.  This  fund  will  then  amount  to  ^€111,183  IGs.  7d.'' 
The  Secretary  abo  read  the  foUoviine  accounts : — 

**  LiabilUies, — Proprietors  for  paia-up  capital,  ^1,000,000 ;  amount  due  by 
the  bask  for  deposits,  circular  notes,  &c.,  ^3,821,022  17s.  5d. ;  rest  or  surplus 
fund,  .£107,844  14s.  6d. ;  net  profits  of  the  past  half-year,  jg33,339  2s.  Id., 
making  a  total  of  ^6:4,962,206  14s. 

"  Assets. — Government  stock,  exchequer  bills,  and  India  bonds,  jC972,055 
ISs.  lid.;  other  securities,  including  bills  discounted,  loans  to  customers, 
&c.,  ^3,335,500  178.  lOd.;  cash  in  hand,  j^654,649  178.  3d.  TotaL 
«^4,962,206  14s. 

"  Profit  and  Loss  Account. — Receipts — Balance  of  unappropriated  profits  on 
the  3l8t  December,  1849,  j^  107,844  14s.  6d.,  gross  profits  of  the  past  half- 
year,  after  paying  the  income-tax  and  making  provision  for  all  bad  ana  doubtful 
debts,  j^51,865  7s.  9d.;  total  j£l 59,7 10  2s.  3d.  Expenses— Total  expenditure 
of  the  six  establishments,  including  rent,  taxes,  balaries,  stationery,  &c., 
j^ 1 8,526  5s.  8d. ;  payment  of  the  dividend  now  declared,  at  the  rate  of  6  per 
cent,  per  annum,  on  a  capital  of  .£'1,000,000,  for  the  half-year  ending  the  30th 
June,  1850,  j^30,000 ;  balance  of  unappropriated  profits,  j£l  11,1^5  16s.  7d. 
Total,  ;€159,710  2s.  3d." 

The  Chairman  moved  that  the  report  be  received,  adopted,  and  printed,  for 
circulation  among  the  proprietors. 

Mr.  Tite  seconded  the  resolution.  He  wished,  however,  to  call  attention 
to  the  propriety  of  limiting  the  surplus  fund.  He  considered  that  they  might 
iairly  limit  their  reserve  fund  to  jtlOO,000,  especially  as  he  understood  they 
had  successfully  got  over  a  year  of  extreme  difiiculty,  and  paid  off  all  the  bad 
debts  of  1848  ;  and  that  they  therefore  had,  at  the  present  time,  a  bond  fide 
surplus  of  j6:1  15,000. 

Mr.  Brown  agreed  with  Mr.  Tite  that  there  waa  no  reason  why  they  should 
keep  a  large  surplus  fund.  There  was  this  difference  between'  the  Bank  of 
England  and  this  Company — the  former  had  the  whole  of  their  capital  paid 
np,  and  therefore,  the  only  security  which  they  had  to  offer  to  their  proprie- 
tors was  that  of  having  a  large  surplus  fund;  while  in  that  Company,  in  addition 
to  their  surplus  or  reserved  fund,  their  customers  had  the  security  of  a  large 
amount  of  capital  which  might  be  called  up  from  the  proprietors. 

The  Chairman  promised  that  the  matter  should  be  taken  into  consideration, 
and  the  resolution  was  put  and  carried. 

Votes  of  thanks  having  been  carried,  to  the  Chairman  and  Directors, 
Mr.  Brown  proposed  a  vote^of  thanks  to  Mr.  Gilbart,  F.R.S.,  the  General 
Manager,  and  tne  other  mana^rs  and  officers  of  the  bank. 

Mr.  Tite  seconded  the  motion,  and  stated  that,  having  heard  Mr.  Gilbart 
lately  deliver  a  very  eloquent  lecture  on  literature,  he  should  now  like  to  hear 
him  deliver  one  on  reserve  funds.    (Cheers.) 

Mr.  Gilbart  returned  thanks  for  the  honour  which  had  now,  for  the  sixteenth 
time,  been  bestowed  upon  himself  and  brother  officers.  He  was  not  going  to 
give  them  a  lecture  on  reserve  funds,  as  he  was  afraid  it  wonld  occupy  their 
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time  too  long.  A  celebrated  phyaiciaD,  when  asked  by  hii  patienti  what  they 
ahould  do,  used  to  reply,  "  Read  my  book."  Now,  if  the  honourable  proprietor 
would  read  his  (Mr.  Gilbart's)  book,  he  would  there  find  his  opimon  on 
reserve  funds.  (Cheers  and  lauehter.)  In  that  book  it  would  be  found  that  he 
was  in  favour  of  lar^  reserve  funds,  and  that  he  did  not  believe,  by  keeping 
them,  they  were  giving  the  advantases  to  posterity.  (Cheers.)  By  having  a 
large  reserve  fund,  they  increased  the  value  of  their  shares,  and  the  instant 
the^  reduced  it  they  would  decrease  the  value.  (Cheers.)  There  was  another 
subject  upon  which  he  wished  to  say  a  few  words.  They  were  always  very 
kind  in  giving  votes  of  thanks  to  the  managers;  but  those  officers  would  be 
very  happy  if  the  proprietors  would  give  them  better  and  more  frequent 
opportumties  of  makmg  their  acquaintance  by  their  coming  for  their  half-yearly 
dividends ;  but,  unless  they  did  other  business  with  the  bank,  the  managers 
could  not  have  that  opportunity — only  the  names  of  one-fiilh  of  the  pro- 
prietors beine  enrolled  amongst  the  customers.  (Hear,  hear,  hear.)  They 
possessed  1,1 18  shareholders,  to  whom  they  were  extremely  obliged  for  puttiag 
their  capital  into  the  bank ;  but  they  should  be  much  more  gratified  if  they 
would  make  the  acquaintance  of  the  managers  and  become  customers,  as  they 
would  thereby  increase  their  own  dividends — ^the  accounts  of  1,118  men  such 
as  those  who  were  proprietors  in  that  bank  being  sufficient  to  support  and 
add  to  the  influence  of  any  bank.  (Cheers.)  Of  their  1,1 18  proprietors,  only 
229  were  customers — (hear,  hear) — but  he  trusted  ere  long  they  would  au 
wait  on  the  managers,  and  thereby  give  an  opportunity  to  the  Directors  of  at 
once  not  only  declaring  a  bonus,  but  adding  to  the  surplus  fund.    (Cheers.) 

The  meeting  then  separated. 

The  following  table*  shows  the  amount  of  paid-up  capital,  annual  profits, 
dividends,  and  surplus  fund,  of  the  London  and  Westminster  Bank,  on  31  st 
December  in  each  alternate  year,  from  the  opening  of  the  bank: — 


Date. 

pBid-np  Capital. 

ProlltaoftbeTear. 

DiTldend. 

Sondiia  Fond. 

1834 

..   jei82,256  . 

..    jg3,640    6    6 

..   jff2,334  18    1 

..   jfi;i,206    8    5 

1836 

..      697,265  , 

..     32,483  14     1 

..    29.864    0    0 

..       4,627    0    6 

1838 

..      697,280. 

..     43,636  12  11 

..     29,864    0    0 

..    20,839    4    I 

1840 

..      697,280. 

..     48,961    8  10 

..     36,836  16    0 

..    46,216    3  11 

1842 

..      800,000. 

..     66,118  14    2 

..    48,000    0    0 

..     63,126  10  10 

1844  , 

..      800,000  . 

..     61,081  18  11 

..    48,000    0    0 

..     69,904  15    4 

1846. 

..      800,000. 

.     72,176  16    9 

f    48,000    0    0 
\    16,000  Bonus. 

}    98,424  12    I 

1848  . 

, .      998,768  . 

.     62,076    0    0 

..     60,000    0    0 

..  102,723  16  11 

1849  , 

..    1,000,000  . 

.     66,120  17    7 

..     60,000    0    0 

..  107,844  14    6 

j^l,0U0,000 

jtf763,771    4    7 

if646,926  10    1 

.€107,844  14    6 

LONDON  JOINT-STOCK  BANK. 

At  the  half-yearly  meeting  held  on  Thursday,  the  Secretary  read  the  fol- 
lowing report : — "  By  the  accounts  which  the  Directors  have  the  pleasure  of 
rendering  to  the  shareholders  on  the  present  occasion,  it  will  be  perceived  that 
the  net  profits  realized  by  the  bank  during  the  six  months  ending  the  30th 
of  June  last  amount  to  jt26,939  18s.  lid.,  which  after  the  appropriation  of 
i^ldtOOO  to  payment  of  half-yearly  dividend,  at  the  rate  of  b  per  cent,  per 
annum,  will  leave  a  balance  of  j£8,939  18s.  lid.  undivided  property,  to  be 
disposed  of  at  the  end  of  the  year."  The  following  is  a  atatement  of  the 
accounts  of  the  Company. 
IAabiUtU9—C9.^\ta\  paid  up,  viz.,  60,000  shares,  at  £\0  each,  jf  600,000; 

*  From  *'  Gilbart's  Practical  Treatise  on  Banking,"  vol.  ii.  page  469. 
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amount  dae  by  the  bank,  jC2,908,149  48.  lOd. ;  amount  of  "  tbe  g;aarantee 
fund,"  3lst  December,  1B49,  ^^132,723  38.  8d. ;  six  months'  interest  on  ditto, 
at  j£3  per  cent,  per  annum,  j^  1,990  16s.  lid.;  amount  carried  to  profit  and 
loss  account,  jf  48,495  168.  5d. ;  making  a  total  of  ^3,691,359  Is.  lOd. 

Assets. — Exchequer  Bills,  India  Bonds,  &c.,  <£637,lll  158.  4d.;  bills  dis- 
counted, loans,  and  cash,  ^3,026,497  6s.  6d.;  building,  furniture,  &c.,  in 
Princes-street,  j^l8,0G0;  dittoin  Pall  Mall,  jf  9,750.  Total  ^3,691,359  Is.  lOd. 

Profit  and  Loss. — ^Tbe  j£48,495  16s.  5d.,  carried  to  profit  and  loss,  is  dis- 
posed of  as  follows : — Current  expenses,  proportion  of  building  expenses, 
Directors'  remuneration,  bad  debts,  mcome-tax,  &c.,  j£l4,32d  lis.  5d.;  amount 
carried  to  profit  and  loss,  new  account,  being  rebate  of  interest  on  bills  dis- 
counted not  yet  due,  £7,227  6s.  Id. ;  dividend  account  for  the  payment  of 
balf-a-year's  diridend,  at  the  rate  of  JS^  per  cent,  per  annum,  upon  jc600,00(), 
amount  of  paid-up  capital  upon  60,000  shares,  j£  1 8,000 ;  oalance,  being 
undivided  profit  for  the  half-year,  .£8,939  18s.  lid.    Total,  48,495  16s.  5d. 

After  a  short  conversation,  in  which  it  was  urged  by  one  or  two  of  the  pro- 
prietors that  some  limit  ought  to  be  placed  to  the  amount  of  the  reserve  lund 
(which  now  amounts  to  jcl34,000),  as  it  was  now  sufficiently  large,  while 
others  thought  it  ought  not  to  be  reduced,  as  tending  to  give  greater  confidence 
in  the  bank,  the  Report  was  adopted. 

THE  UNION  BANK  OF  LONDON. 
At  the  eleventh  annual  meeting,  held  the  10th  July  ultimo,  the  Directors' 
Report  was  presented,  which  stated  that — 

**  The  extreme  depression  in  the  value  of  money  during  the  past  year  has 
materially  diminished  the  amount  of  profit  which  the  extension  of  the  busi- 
ness of  the  bank  would  otherwise  have  produced ;  but  the  proprietors  will 
observe  that,  notwithstanding  this  disadvantage,  the  net  profits  of  the  year 
amount  to  ^33,858  9s.,  out  of  which  sum  the  directors  now  declare  a  dividend 
of  6  per  cent,  per  annum,  clear  of  income  tax,  amounting  to  Jt25,374,  and 
appropriate  jC500,  as  usual,  in  reduction  of  the  preliminary  expenses,  leaving 
an  unappropriated  balance  of  ^79984  9s.  to  be  carried  to  profit  and  loss  new 
account. 

*' At  the  last  annual  meeting  the  proprietors,  by  a  resolution,  recommended 
the  directors  to  take  into  their  consideration  the  subject  of  the  interest  then 
allowed  to  customers  on  their  current  accounts,  and  the  directors  having  con- 
sidered the  question  so  referred  to  them,  concurred  with  the  proprietors,  and 
on  the  20th  of  July  last  the  following  modification  of  the  system  was  agreed 
upon,  in  the  fairness  of  which  the  customers  have  almost  without  exception 
acquiesced. 

**  On  all  accounts  where  the  balances  shall  at  no  time  during  the  preceding 
six  months  have  been  below  ^500,  interest  at  the  rate  of  2  per  cent,  will  be 
allowed  on  the  minimum  monthly  balance  as  heretofore. 

"  On  all  accounts  where  the  balances  shall  at  no  time  during  the  preceding 
six  months  have  been  below  j£200,  interest  at  the  rate  of  1  per  cent,  will  be 
allowed  on  the  minimum  monthly  balance. 

'*  On  accounts  which  at  any  time  during  the  preceding  six  months  shall 
have  been  below  j£200,  no  interest  will  be  allowea.'^ 

"  Inquiries  having  been  made  by  several  proprietors  with  reference  to  a  con- 
nection supposed  to  exist  between  this  Bank  and  the  Royal  Bank  of  Australia, 
the  directors  feel  that  it  will  be  satisfactory  to  the  propnetors  to  receive  their 
assurance  that  the  onlv  connection  which  ever  existed  between  this  company 
and  the  bank  in  question,  was  the  ordinary  one  of  banker  and  customer ;  and 
that  the  dealings  of  this  Bank  with  the  Royal  Bank  of  Australia  were  always 
confined  within  such  limits  as  to  exclude  all  possibility  of  ultimate  loss  accruing 
to  this  company.'^ 
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LIAB1LITIK8. 

Dr.— Paid-up  capital,  j^lO  per  share  on  42,290  shares  . .  jC422,900    0  0 
Due  hv  the  bank  on  current  accounts,  deposit  receipts, 

(including  interest  accrued,)  circular  notes,  &c.           . .  2,963,583  14  6 

Reserve  fund,  invested  in  bank  stock,  as  per  contra        . .  50,000    0  0 

3,436,483  14    6 
Surplusprofit 33,858    9    0 

.£3,470,342    3    6 

AS8BT8. 

Or. — Caah  in  the  bank,  in  the  Bank  of  England,  loans, 
Exchequer  bills,  and  other  Government  securities,  bills 
discounted,  &c jf  3,338,497    1    6 

je25,035  13s.  lid.  bank  stock  (reserve  fund)       ..         ..  50,000    0    0 

Bank  premises,  consisting  of  freehold  buildings  in  Princes- 
street,  Mansion  House,  and  Argyll-place;  and  purchase 
of  lease  and  fixtures  of  premises,  4,  Pall  Mall  East     . .  58,158    2    0 

Preliminary  expenses  .»         ..         ..         ..         ..  11,000    0    0 

Hatf-year's  dividend,  to  31st  December,  1849,  amount 
carriedforward 12,687    0    0 


je3,470,342    3    6 


Appropriation  of  the  Surphu^ 
Dividends  on  paid-up  capital,  viz.:— 

Half-year  to  31st  Dec.,  1849,  aht»dy  paid,  at  3  per  eent.    jei2,687  0  0 

Half-year  to  30th  June,  1850,  now  declared,  at  3  per  cent.      12,687  0  0 

25,374  0  0 

Proportion  of  preliminary  expenses         . .             , .             . .         500  0  0 

Undivided  profit— carried  to  Profit  and  Loss  New  Account  . ,      7*984  9  0 

£33fi5S  9  0 


Profit,  as  above,  after  deducting  all  expenses  paid  or  due,  and 
interest  (j^7)351  14s.)  allowed  to  customers  on  their 
current  and  deposit  accounts  . .  . .  . .  if  33,858    9    0 

Mr.  Richardson  complained  that  the  accounts  were  very  measre,  and  ought 
to  be  given  more  in  detail.  By  the  accounts,  as  presented  to  the  proprietors, 
be  could  not  tell  whether  the  profits  of  the  bank  were  derived  from  the  legiti- 
mate business  of  the  establishment — it  might  have  been — or  whether  die 
directors  had  been  speculating,  and  lost  a  great  deal.  If  the  directors  would 
present  an  account  of  what  had  been  received  for  discounting  bills,  the  amount 
of  interest  arising  firom  persons  keeping  accounts  at  the  buik,  and  Uie  profit 
resulting  from  the  nego^ation  of  loans,  &c.,  the  nroprietors  would  snow 
something  about  the  management  of  the  concern ;  out  at  present  they  were 
in  the  dark. 

The  Chairman  said,  that  if  Mr.  Richardson  would  take  the  balance-flheets  of 
banks  in  a  more  prosperous  condition  than  the  Union  Bank  of  London,  he 
would  find  they  were  not  given  more  in  detaiL  The  management  of  a  bank 
was  very  different  from  that  of  a  railway,  and  he  thought  that  the  publication 
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of  the  ftatem«it  desired  by  Mr,  Kiehardson,  viz.,  of  the  profits  mftde  by  dis*- 
countiD^  bills,  &c.,  would  not  conduce  to  the  advantage  or  the  proprietors. 

A  dividend  of  3  per  cent,  for  the  half-year  was  declared*  the  report  adopted, 
mnd  the  retiring  directors  re-elected. 

SOUTH  AUSTRALIAN  BANKING  COMPANY. 

.  At  the  annual  meeting  held  on  the  25th  June,  at  their  offices  in  Broad-street, 
London.  The  manager,  Mr.  Edmund  J.  Wheeler,  read  the  following,  being 
the  ninth  Report  of  the  society : — 

'*  The  Court  of  Directors  of  the  South  Australian  Bankine  Company  beg 
to  submit  the  following  report  of  its  affairs  to  the  ninth  annuid  general  meet- 
ing of  proprietors : — 

**  The  last  year  has  witnessed  a  continuance  of  that  large  emigration  to 
South  Australia  (both  of  employers  and  labourers),  which  was  progressing  in  • 
1848-9,  and  the  effect  upon  the  colony  has  been  most  beneficial.  The  very 
remunerative  prices  of  wool,  and  the  high  value  of  copper  and  copper  ore,  have 
also  improved  the  position  of  the  setuers,  and  encouraged  further  develop- 
ment of  the  resources  of  the  colony.  These  will  re-act  upon  your  bank  by 
increasing  its  business  and  profits. 

"  The  Court  of  Directors  having  always  determined  on  avoiding  doubtful 
assets  in  the  balance-sheet,  again  requested  from  the  manager  andtocal  board 
a  scrutiny  fuUy  as  stringent  as  made  last  year.  They  prefer  giving  the  result 
by  an  extract  from  Mr.  Stephens'  despatch  of  29th  January  last,  when  for- 
warding the  annual  accounts  to  26th  November,  viz. : — '  The  assets  and 
general  affairs  of  the  bank  have  not  only  received  this  year  the  usual  scrutiny 
and  close  examination  of  former  years ;  but  they  have  been  subjected,  if  possi- 
ble, to  a  still  more  searching  inspection,  that  we  should  not  render  ourselves 
liable  to  the  charge  of  declaring  an  increased  amount  of  profit  for  1849,  which 
the  true  state  of  assets  of  the  corporation  did  not  fully  warrant.  The  balance 
of  profit  now  declared  by  the  local  board,  which  is  somewhat  larger  than  that 
for  1848,  can,  I  assure  you,  be  fulW  relied  upon,  and  theafiairs  of  the  corpora- 
tion are,  in  the  highest  degree,  sa&  and  satisfactory.' " 

The  following  is  an  abstract  of  the  general  profit  and  loss  account,  viz : — 

Amount  of  undivided  profits  on  28th  May,  1849  . .  . .  jf  14,509  7  1 1 
Less  written  off  preliminary  expenses  account  j^,000    0    0 

Appropriated  to  reserve  fund 1,260  18    9 

3,260  18    9 


11,268    9    2 


Net  total  of  profits  at  Adelaide  and  London  for  1849-^,  after 

every  deduction  for  losses,  expenses,  &c.  . .  . .         . .      15,163  10    4 


IVom  which  deduct 

Dividends  for  July ^5,403  16  0 

Ditto  January         6,418  16  0 

Xneome-tax  on  dividends,  paid  for  proprietors        262  14  1 

Dividends  on  colonial  shares 46  14  9 


26,411  19    6 


11,131  18  10 


Balance  of  undivided  profits  on  May  27,  I860  . .         . .  ^£16,280    0    8 

The  Directors  recommend  that  the  aforesaid  balance  of  net  profit  be  appro- 
priated as  follows,  viz. : — 

i£2,600  to  preliminary  ezpenseSy  for  the  court  with  to  extingnish  that  account 
as  spee^ly  as  posaibk. 
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jf  1,268  (10  per  cent,  on  if  12,680  Os.  8d.)  to  reserve  fund,  pursuant  to  ehtrCer 
and  deed  of  settlement. 

And  from  the  balance  (jC^  11,412  Os.  8d.)  a  dividend  of  £6  percent  per 
annum,  clear  of  income-tax,  upon  the  capital  payable  half-yearly  in  July  and 
January,  as  customary. 

By  adopting  this  course,  the  preliminary  expenses  account  will  be  reduced 
from  j^,000  to  if5,490,  and  the  reserve  fund  will  be  about  jf 5,800. 

The  following  is  a  summary  of  the  London  balance-sheet  of  the  company:— 

LIABILITIES. 

Paid-up  capital        ^^181,000    0  0 

Acceptances  to  drafts  from  Adelaide  Office  . .       16,604  10  3 

Other  balances  and  claims  . .         . .         . .  974    6  3 

Reserve  account      . .         . .         . .         . .         . .         5,783  14  7 

Pi-ofit  and  loss,  baknce 11,412    0  8 

.€215,774  11    9 

ASSETS. 

Capital  at  debtor  ofAdelaide  Office  onMay27, 1850.  jei41,192    9  9 
Cash  in  London,  bills  receivable,  funded  stocky  and 

deposits  at  interest  59,749  11  9 

Other  assets  and  open  policies       4,930    7  9 

Invested  in  consols  (ji:5,000)  for  reserves  to  1849  4,502    2  6 

Preliminary  expenses  account        5,400    0  0 

if215,774  II    9 


The  annual  accounts  to  the  27th  ultimo  have  been  duly  audited,  and  will 
now  be  submitted  for  confirmation. 

The  Directors  to  retire  this  year  are  Edward  Divett,  Esq.,  M.P.  (the  chair- 
man), and  John  Fussell,  Esq.,  both  of  whom  invite  your  renewed  confidence. 
Since  the  last  meeting,  James  Ruddell  Todd,  Esq.,  to  the  great  regret  of  all 
his' brother  Directors,  has  resigned  his  seat  at  the  court,  which  was  temporarily 
supplied  by  appointing  John  brown,  Esq.  (formerly  one  of  the  auditors),  and 
Mr.  Brown  is  now  a  c«indidate  for  election  by  you  to  this  vacancy. 

The  Directors  were  enabled  to  secure  the  services  of  Charles  Chippindale, 
Esq.,  a  large  shareholder,  to  examine  the  accounts  instead  of  Mr.  Brown,  and 
in  conjunction  with  your  long-tried  auditor,  Felix  Ladbroke,  Esq. ;  Mr.  Lad- 
broke  again  retires,  pursuant  to  the  charter  and  deed  of  settlement,  but  offers 
himself  for  re-election,  and  Mr.  Charles  Chippindale  is  now  formally  a  candi- 
date for  the  vacant  auditorship. 

In  April,  E.  I.  S.  Trimmer,  Esq.,  one  of  the  local  board,  arrived  from 
Adelaide ;  George  Morphett,  Esq.,  and  R.  F.  Newland,  Esq.,  still  continue 
local  directors,  and  by  them  and  your  much  esteemed  manager,  Edward 
Stephens,  Esq.,  every  care  is  maintained  over  the  concerns  of  the  bank. 

The  branch  of  the  Union  Bank  of  Australia  commenced  business  at  Adelaide 
on  the  2nd  January  last ;  the  court  have  previouslv  stated  their  sentiments, 
that  the  increasing  commerce  of  the  colony  required  a  third  bank,  and  expe- 
rience confirms  this  opinion.  Fnendly  relations  have  been  formed  between  the 
Union  branch  and  your  establishment,  and  your  manager  has  instructions  to 
maintain  a  cordial  understanding  with  that  bank,  as  well  as  with  the  Busk  of 
Australasia.  The  terms  of  business  are  the  same,  and  all  will  endeavour  to 
discourage  reckless  speculations  and  undue  rivalry, 

Mr.  Stephens  reports  most  favorably  of  the  prospects  of  the  colony.    Tour 
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affiun  are  in  a  sound  and  prosperous  condition,  and  your  Directors  will  omit 
no  caution  to  continue  them  so. 

The  Report  was  unanimously  adopted,  the  retiring  Directors  re-elected,  a 
dividend  at  the  rate  of  six  per  cent,  declared,  and  Totes  of  thanks  passed  to 
the  chief  officers  for  their  services. 


THE  CLYDESDALE  BANKING  COMPANY. 

Thb  annual  general  meeting  of  this  Company  was  held  on  the  9th  July.  The 
Directors'  report  was  unanimously  approved  of,  and  the  usual  dividend  declared 
of  6}  per  cent.  It  was  stated  in  the  report  that  the  whole  of  the  bad  debts, 
witb  the  exception  of  a  small  amount  not  yet  ascertained,  had  been  written  off, 
and  that  the  reserved  fund  was  now  131,000/.  In  reply  to  a  question  put  to 
the  chairman,  the  manager  stated  that  the  bank  was  not  in  any  way  connected 
with  the  Commercial  Exchange  Company,  and  had  not  lost  one  farthing  by 
any  Exchange  Company  whatsoever.  In  place  of  the  Hon.  the  Lord  Provost 
and  Mr.  Dobie,  the  retiring  directors,  Messrs.  Jobn  Mitchell  and  John  Blackie, 
sen.,  were  unanimously  elected. 


CITY  OF  GLASGOW  BANKING  COMPANY. 

This  banking  establishment  held  their  annual  meeting  on  Wednesday,  3rd 
July ;  John  Bain,  Esq.^  of  Morristoo,  presiding.  The  report  was  read  by  the 
manager,  which  entered  fully  into  the  transactions  of  the  Company  for  the  last 
year,  and  declared  the  usual  dividend  of  6  per  cent.  This  appeared  to  give 
the  shareholders  much  satisfaction,  and  the  report  was  unanimously  adopted. 
The  rest  now  amounts  to  upwards  of  100,000/. 


CARLISLE  CITY  AND  DISTRICT  BANK. 

Thb  Directors  bave  declared  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
for  the  half-year  ending;  the  30th  of  June,  I860,  payable  on  the  12th  August 
next.  The  profits  dunng  the  half-year,  after  paying  all  expenses,  amount  to 
3,365/.  6s.  8d.,  being  at  the  rate  of  11/.  12s.  Id.  per  cent  per  annum  on  the 
paid-up  capital  of  58,000/.  The  balance  of  465/.  6s.  8d.  has  been  carried  to 
the  auxiliary  fund,  which,  including  two  dividends  amountiuff  to  112/.  7s.  9d., 
received  un  debts  lon^  ago  written  off,  will  thus  amount  to  1,234/.  17s.  The 
guarantee  fund  remains  complete  at  19,333/.  6s.  8d.  A  bad  debt  has  been 
sustained  through  a  deficiency  in  the  securities  held,  the  loss  upon  which 
cannot  exceed  300/.  « 


COMMERCIAL  BANK  OF  LONDON. 

Thb  annual  meeting  of  the  proprietors  was  held  on  the  23rd  July,  at  the 
offices  in  Lothbury.  Mr.  T.  Barnwell  was  in  the  chair.  The  advertisement 
by  which  the  meeting  had  been  convened  having  been  read,  the  following 
.report  of  the  directors  was  submitted : — 

**  The  directors  have  much  pleasure  in  presenting  to  their  co-proprietors  the 
tenth  annual  statement  of  the  affairs  of  the  bank. 

*'  It  will  be  seen  by  the  annexed  balance-sheet,  that  after  writing  off  the 
bad  and  doubtful  debts,  and  paying  the  charges  and  current  expenses  of  the 
past  year,  the  net  profits  amount  to  jtf  14,982  3s.  8d.  Out  of  these  profits  a 
dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  enoing  31  st 
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December,  1849,  has  been  already  paid ;  and  the  directors  have  now  to  deeUrt 
a  dividend  for  the  half-year  ending  June  30,  1850,  at  the  same  rate*  to  which 
they  have  the  satisfaction  of  adding  a  bonus  of  7s.  6d.  per  share — both  ^vi- 
dend  and  bonus  free  from  income  tax. 

*'  After  paying  this  dividend  and  bonus,  and  deducting  the  rebate  of  interest 
upon  current  bills,  there  will  remain  a  balance  of  j^246  8s.  7d.  to  be  added 
to  the  reserve  fund,  increasing  that  fund  to  ^3,114  12s.  8d. 

"  In  compliance  with  the  provisions  of  the  deed  of  settlement,  the  following 
directors,  viz.,  William  Sprott  Boyd,  Esq.,  William  Cooper,  Esq.,  Mark  Hunter, 
Esq.,  and  Joseph  Underwood,  Eso.,  retire  from  office ;  and  William  Cooper, 
Esq.,  Mark  Hunter,  Esq.,  Joseph  Underwood,  Esq.,  being  eligible,  offer  them- 
selves as  candidates  for  re-election,  and  Charles  Butler,  Esq.,  who  is  a  duly 
qualified  proprietor,  offers  himself  as  a  candidate  for  the  vacant  seat. 

Balance  Sheet  to  June  30, 1850. 

Dr. — Capital  subscribed,  ^6/3,900. 
Capital  paid-up 

Guarantee  fund  invested  in  government  securities  . . 
Balances  due  to  the  customers  of  the  bank  . . 
Balance  carried  down  after  deducting  bad  and  doubtful 
debts,  and  paying  all  charges  and  current  expenses 


Cr, — Cash  in  hand,  government  securities,  India  bonds, 
bills  discounted,  &c. 
Value  of  banking-premises,  fittings,  and  furniture,  at 
Lothbury  and  Henrietta-street 


JDr. — ^Dividend  at  the  rate  of  6  per  cent,  per  annum,  for  the 
half-year  ending  31st  of  Decemoer,  1849,  already 
paid  

Dividend  at  ditto  for  the  half-year  ending  June  30, 1850 

Bonus  of  7s.  6d.  per  share  on  6,739  shares  . . 

Rebate  of  interest  on  current  biUs  carried  to  profit 
and  loss  new  account  . .         . .  2,064    3    9 

Bdance  carried  to  the  guarantee  fund,  making  that 
fund  ^3,114  12s.  8d 


j«34,780    0 

20,646    4 

612,596  19 

6 

1 
6 

14,982 

3 

8 

j€783,005 

7 

3 

^£779,005 

7 

3 

4,000 

0 

0 

^^783,005 

7 

3 

£3fi79 
4,043 
2,627 

0  10 
8    0 
2    6 

2,468 

8 

7 

jei4.982 

3 

8 

j«;i4,982 

3 

8 

Cr. — Balance  brought  down  

A  dividend  after  the  rate  of  6  per  cent,  per  annum  on  the  capital  stodc  of 
the  bank,  and,  in  addition,  a  bonns  of  7s.  6d.  per  share  was  declared. 

The  retiring  directors  were  re-elected.  Mr.  Butler  waa  then  elected  a 
director,  and  votes  of  thanks  given  to  the  chairman  and  directora,  and  to 
Mr.  Cutbill,  the  general  manager. 
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THE  ROYAL  BRITISH  BANK. 

The  following  is  the  officiBl  montlilj  statement  of  the  habilitiei  and  aMeta 
for  the  period  from  I9th  November,  1849,  to  29th  June,  1850,  both  inclunve, 
pursuant  to  the  statutes  7th  and  8th  Vict.  c.  113 : — 

LIA.BILITIB8. 

Dr.— To  Capital  Stock         jC100,000    0    0 

„  Deposito  and  other  liabilities        343,880    3    7 

„  Balance,  after  payment  of  salaries,  rents,  rates, 
taxes,  and  incidents,  carried  to  profit  and  loss 
account 4,555    5  11 

jf348,435    9    6 


A88BT8. 

Cr, — By  securities  for  loans,  advances  on  cash  credit  ac- 
counts, &c.,  biUs  of  exchange,  balances  due  by  other 
banks,  &c.,  preliminary  expenses,  and  proper^^of 
the  bank  in  buUdings  and  nimiture  at  bead  office 
and  three  branches,  &c.;  uncalled-for  stock,  cash 
in  bank,  and  in  the  Bank  of  England        ..         ..^£348,435    9    6 

By  balance  carried  to  profit  and  loss        ..       j£4555    5  11 

N.B. — ^A  statement  of  the  amount  and  nature  of  the  capital  and  property 
of  the  bank,  and  of  their  present  estimated  value — of  the  amount  of  the  bank's 
negotiable  obligations  in  circulation,  and  of  the  monthly  balance,  may  be  seen 
at  the  bank  any  day  between  ten  a.m.  and  four  p.m.,  for  one  week  from  the 
16th  July  instant,  on  personal  application  by  any  shareholder. 


9!E(suraiut  Companies'  ^tportsr. 


PALLADIUM  LIFE  ASSURANCE  SOCIETY. 

At  the  twenty-fifth  annual  meeting  of  proprietors  and  policy-holders,  held  on 
the  2l8t  March,  1850,  the  Directors  presented  their  report,  from  which  we 
esrtract  the  following  particulars,  which  will  be  found  interesting,  not  merely 
as  regards  the  Company,  but  as  a  statement  of  the  manner  in  which  the  funds 
of  Assurance  Companies  are  invested. 

The  state  of  the  business  of  the  office  will  appear  from  the  following  com- 
parative statement : — 

In  1845  (the  concluding  year  of  the  last  septennial  period)  the  balance  of 
assets  was  j^72,159  6s. ;  in  1849  it  was  jf312,161  9s. 

In  1845  the  gross  amount  of  premiums  received  was  jC28,776  6s.  9d.;  in 
1849  it  was  ^38,100  Is.  lid. 

In  1845  the  new  premiums  were  ^^1,960  Is. ;  in  1849  they  were  £BJ22 
10s.  4d. 

In  1845  the  sum  assured  by  new  policies  was  j£52,898 ;  in  1849  it  was 
/C153,666. 

In  1845  the  ratio  of  charges  to  capital  was  £1  88.  per  cent. ;  in  1849  it 
was  JSl  4s.  6d.  per  cent. 
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510  Assurance  Company^s  Reports. 

Capital  and  Assurance  Account. 

Dr.— Pidd-up  capital  j£59,956    0    0 

Additions,  maldiig  the  capitalized  Talue 

of  each  ahaze  £2  4a.  2d 6,323  15    6 

je66,279  15  6 

Reseiredfund         7i569  4  11 

Proviiton  for  outstanding  risk  on  assurances,  subject  to 

periodical  re-Taluation 237,252  0  4 

Dividends  due         1,060  8  4 

^€312,161  9  0 

C!r.— Mortgage  investments j£201368  13  8 

Government  securities      . .         . .         . .         . .         . .  36,036  18  5 

Reversions  and  annuity  investments 29,161  12  7 

Advances  on  policies  and  bonds  . .         . .         . .         . .  13,956  0  3 

Bank  Stock,  Palladium  Stock,  and  India  Thmsfer  Loan  21.555  13  10 

Estimated  value  of  house  and  fixtures               . .         . .  4,601  5  0 

Amount  at  debit  of  agents           3,717  1  8 

Policy  stamps  in  hand 17  0  0 

Cash  at  London  and  Westminster  Bank                       • .  1,247  3  7 

j^312,161  9  0 

Transactums  of  the  Year  1849. 

RECBIPTS. 

Dr, — Jan.  1.    Balance  of  assets  from  previous  year        ..    ;C296,432  9  3 
Dec.  31.  Premiums  on  new  policies 

issued  in  1849 .£5,722  10    4 

Do.  on  renewals         32,377  11     7 

38,100  1  11 

Commission  on  re-assurances 120  17  5 

Interest 11,630  16  8 

Proceeds  of  re-assurances  cancelled 818  13  4 

Profit  on  sale  of  3  per  cent,  reduced 16  11  9 

Transfer  fines 7  2  6 


jg347,126  12  10 


PAYMBNTS. 

Cr, — Dec.  31.  Claims  paid  in  the  course  of  the  year 
Returns  on  surrender  of  policies  . , 

Premiums  on  re-assurances 
Charges,  including  agencies  and  medical  reports 

Commission        

Proprietors'  Dividends 

Pohcy  stamps 

Balance  (assets)  invested  in  government  stock,  mort- 
gage and  other  securities 


Dr.— Amount  assured  31st  December,  1849 
Ditto  1848 


Increase  in  1849 


je22,579  7 
1,869  9 
2,319  17 
3,826  3 
1,381  3 
2,978  7 
10  15 

312,161  9 

8 
3 

1 
6 
8 
8 
0 

0 

jg347.126  12  10 

?1,132,171  5 
1,058,143  16 

2 

1 

?  74,027  9 

1 
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Monetary  InielUgenee.  51 1 

O.— Balance  of  assets  1849  jf312,l61    9    0 

Ditto  1848  296,432    9    3 

Increase  in  1849  £     15,728  19    9 


iMuiwtarp  fnUIligtnm 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
JULY,  1860. 

Thb  luncertainties,  political  and  otherwise,  which  somewhat  interfered  with 
the  quiet  course  of  ousiness  at  the  date  of  our  last  review,  have  nearly  all  dis- 
appeared in  the  course  of  the  present  month.  The  House  of  Commons  decided 
in  favour  of  the  foreign  policy  of  the  Russell  Cahinet,  on  the  28th  of  June,  by 
a  majority  of  46,  thus  neutralising  the  hostile  majority  of  37  in  the  House  of 
Lorib ;  and  the  lamentable  death  of  Sir  Robert  Peel,  on  the  2nd  July,  seems  to 
have  entirely  dissipated  for  the  present  all  chance  of  a  new  cabinet.  Abroad, 
there  are  symptoms  of  a  more  settled  state  of  things  than  has  prevailed  for  a 
Umff  time.  The  social  condition  of  France  is  much  improved,  and  the  trade 
witn  that  country  is  resuming  much  of  its  former  activity.  The  same  remark 
applies  to  (Germany.  We  are  afraid  the  alterations  in  the  Zollverein  tariff, 
hostile  to  the  fabrics  of  this  country,  are  not  quite  so  likely  to  be  defeated  aa 
we  were  led  to  suppose  when  we  wrote  last  month. 

At  home  all  the  markets  have  remained  steadv.  Consols  have  advanced  a 
little,  and  look  firm.  They  stand  at  present  at  9/  for  money,  Ewchequer  Bills 
70,  and  India  Bonds  90  prem. 

Tks  Money  Market  remains  without  material  change — say  2  to  2^  per  cent. 
for  first-class  paper,  and  about  2  per  cent.  "  on  call."  There  is  no  inconvenient 
accumulation  of  funds  in  Lombara-street,  but  the  market  is  easy,  and  perfectly 
well  supplied  with  cash  for  whatever  bills  are  brought  to  discount.  The 
steadiness  and  moderation  of  the  rate  of  interest  is  at  present  a  great  advantage 
to  the  trade  of  the  eonntiy. 

The  Railway  Market  has  been  weak  during  the  month,  and  prices  have 
fallen  in  several  instances.  In  some  instances,  as  in  the  Brighton  Shares,  the 
decline  is  to  be  traced  to  the  amount  of  the  July  dividend  falling  short  of  what 
had  been  expected.  For  failures  of  this  nature,  the  remedy  is,  a  better  sjrstem 
of  manajB;ement.  We  do  not  mean  by  that  phrase  a  still  further  reduction  of 
the  efficiency  of  the  staff  of  servants,  but  in  a  course  of  enlightened  endeavours 
to  discover  now  it  is  that  the  expenses  of  rolling  stock  and  plant  consume  so 
enormous  a  proportion  of  the  gross  earnings.  The  system  of  tigkt  9.uA  frequent 
trains  ought  to  nave  at  least  a  trial,  after  the  existing  opposite  system  does  so 
ba^  for  all  parties. 

Tne  following  list  continues  our  record  of  prices. 


29th  June, 

24th  Ji 

Newcastle  and  Berwick         . .     15 

14 

York  and  North  Midland       ..     16i 

14* 

Eastern  Counties                  ..       7i 

6* 

35 

London  and  North- Western  . .   110 

108 

London  and  South-Westem  . .     60 

58 

Brighton         83 

Midland          37 

80 
34 

GreatWestem                      ..     60 

57 
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512  Monetary  Intelligence. 

STATE  OF  TRADE. 

The  reports  from  nearly  All  the  large  towns  continue  to  be  &?onnUe. 
The  prices  of  yam  and  cloth  at  Manchester  appear  to  have,  in  t  great 
measure,  adjusted  themselves  to  the  increased  price  of  cotton  wool  The 
accounts  from  the  woollen  districts  are  especially  encouraging. 


THE  CORN  TRADE. 

The  Qazeite  ayerages  for  England  and  Wales  have  been : — 

Weeks                                             WeeUy            Six  Weeks' 

Six^eeks 

ended,                  Qn.  sold.              aTeraoe.              avenge.              Dntj. 
18«0.                                               «.     <f.                 «.     d,              t.     d. 

LMtTeer. 

f.     d. 

June    22    ..      103,816    ..     40    6    ..     40    0    ..     1     0 

..     44    6 

„      29    ..       94,993    ..     40    9    ..     40    3    ..     10 

..     44    8 

July       6    ..       83,100    ..     40  11     ..     40    4    ..     I    0 

..     46    1 

„      13    ..       80,613    ..     41    3    ..     40    6    ..     1    0 

..     45    8 

The  following  figures  represent  the  importations  of  Grain  since  the  harreit 
of  1849  :— 

Wheat.  Other  Grain.  TetaL 

Qn.  <^.  <^ 

Forty-five  weeks    ended     12th   June* 

1850                  2,362,679  3,049,417  5,402,096 

Four  weeks  ended  lOth  July,  1850     . .       273,920  264,218  538,138 


2,626,599      3,313,635 

5,940,234 

Forty-five    wedu    ended    12th    June, 

1850 

Forty-five  weeks  ended  10th  July,  1850 . . 

Wheat          Other  Gnin. 

qn.             On- 

52,000          67,000 
68,000          66,000 

119.000 
134,000 

More        •  • 
Less 

16,000 

1,000 

15,000 

Tke  Com  Trade  during  the  month  has  been  well  supported,  and  pnceshsre 
rather  advanced.  The  prospects  of  the  harvest  are  certainly  less  uvoorable 
than  they  were  a  month  since ;  and  apprehensions  begin  to  be  entertained 
with  reference  to  some  of  the  cereal  crops  in  several  parts  of  this  eonntiy. 
The  weather  during  July  has  been  unsettled,  and  in  some  parts  boisteroos* 
The  fluctuations  in  the  temperature  have  been  sudden,  and  sometimes  extreme. 
Wheat  is  ^nerally  reported  as  looking  the  b^t;  rye,  barley,  and  oats  sre 
good  only  m  particular  places,  and  it  is  feared  that  damage  has  been  draie  hf 
the  beating  down  of  the  straw.  Further  north  and  centre  of  Eorope,  tbe 
accounta  are  still  more  distinctly  unfavourable.  Rye  in  those  parts  of  the 
continent  wffl  not  exceed  half  a  crop,  if  it  jrields  even  so  much.  We  may 
conclude,  therefore,  that  there  is  quite  sufficient  in  the  present  position  of 
affairs  to  justify  great  firmness  in  the  com  market,  and  to  excile  some  nneaii- 
ness  as  to  the  result  of  the  harvest. 

In  the  meantime  the  prices  of  foreign  sorts  continue  to  improve ;  thus,  at 
New  York,  on  6th  July,  1850,  superfine  flour  fetched  4  dol.  60c.  to  5  dot. 
per  barrel. ;  at  Antwerp,  on  18th  July,  Louvain,  621ba.,  was  40s.;  at  Steitm, 
on  16th  Julv,  Pomeranian,  62lbs.,  was  41s. ;  at  DmUgie,  on  16th  July,  high 
mixed,  61ilbs.,  was  41s.;  all  the  prices  f.  o.  b.  at  place  of  shipment. 
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The  returns  have  been : — 


Bank  op  England. 


LIABILITIES. 


Dftte. 

Public 

Private 

Total 

Total 

1850. 

Circiilatioii. 

Deposits. 

Deposits. 

Deposits. 

Rest. 

Liabilities. 

June  22.. 

20.03    .. 

9.27    .. 

9.47    .. 

18.74    .. 

3.06 

..     41.84 

^.. 

20.54    .. 

9.68    .. 

9.16    .. 

18.74     .. 

3.06 

..     42.46 

Jvly    6.. 

20.70    .. 

9.66    .. 

9.27    .. 

18.93    .. 

3.09 

..     42.63 

13.. 

21.60    .. 

6.09    .. 

11.26    .. 

ASSETS. 
BuUion  in 

16.35    .. 

Bullion  in 

3.16 

..     41.11 

DatB. 

Public 

PrlTste 

Banklnt? 

Issue 

Total 

Total 

IBSO. 

Securities. 

Securities. 

Department 

Department. 

BuUion. 

Assets 

June  22.. 

14.31     .. 

10.67    .. 

12.11     .. 

4.86     .. 

16.96 

..     41.84 

29.. 

14.37    .. 

11.13     ,. 

11.65    .. 

6.30    .. 

16.96 

..     42,46 

July     6.. 

14.37    .. 

11.39    .. 

11.41     .. 

6.46    .. 

16.87 

. .     42.63 

13.. 

14.29    .. 

9.97    .. 

10.67    .. 

6.27    .. 

16.84 

..     41.11 

The  changes  to  be  found  in  these  figures  are  merely  referable  to  the  payment 
of  the  July  dividends.  The  Bullion  remains  stationary ;  and  the  best  comment 
that  can  be  offered  upon  the  present  position  of  the  bimk  is,  that  the  satis- 
fiictory  condition  of  both  departments  leaves  room  for  no  observations. 


BoUi  of  tf)t  jBonO). 


The  Death  of  Sir  Robert  Peel,  Bart.,  which  occurred  on  the  2nd 
July,  in  consequence  of  injuries  sustained  by  him  in  falling  from  his  horse  on 
the  29th  June,  has  excited  an  universal  feeUng  of  reeret,  not  only  amongst  his 
political  friends,  but  amount  those  also  who  differed  from  him  in  his  views  on 
politics  and  banking.  The  unfortunate  event  will,  probably  have  a  con- 
siderable influence  on  the  course  which  ministers  may  adopt  when  the  renewal 
of  the  Bank  Charter  comes  under  discussion.  Sir  Kobert  Peel  was  bom  on 
the  6th  February,  1788,  and  was  therefore  62  years  of  age  at  the  time  of  his 
decease. 


Alteration  of  the  Currency  in  Holland. — The  Dutch  Govern- 
ment have  issued  an  official  notice  that  from  the  22nd  June  last,  the  Dutch 
five  and  ten  guilder  gold  pieces  wUl  cease  to  be  a  legal  tender.  The  Bank  of 
the  Netherlands  will  give  silver  coin  in  exchange  for  them  from  the  17th  to 
the  22nd  of  June,  rrom  that  time  up  to  the  30th  of  July  they  will  only  be 
taiken  in  payment  of  duties,  and  after  the  30th  July  they  will  no  longer  circu- 
late except  as  gold  coin  subject  to  the  price  of  gold.  It  will  be  remembered 
that  the  law  authorizing  this  measure,  but  which  did  not  specify  the  period  at 
which  it  should  take  place,  was  adopted  on  the  17th  of  September  last.  Sinca 
1819,  the  amount  coined  in  five  and  ten  guilder  pieces  has  oeen  equal  to  about 
fourteen  and  a  half  millions  sterling,  but  it  is  believed  that  not  more  than  two 
or  three  millions  will  now  be  presented  for  melting. 

The  "  Circular  to  Bankers,*'  conducted  bjr  Mr.  Henry  Burgess,  with 
fnU  ability  for  many  years,  has  been  given  up  by  him,  but  it  is  to  be  continued 
m  a  new  series  by  Im*.  Henry  Ayres,  of  whom  Mr.  Burgess  speaks  highly,  as 
a  writer  on  financial  matters. 


Digitized  by 


Google 


514  Changes  and  Appoinimenis  in  Banks. 

Acts  of  Parliambnt  Abbreviation. — ^The  Dew  Act  for  thorteninff  the 
language  used  in  Acts  of  Parliament  (13  Vict.  cap.  21),  which  has  receiTea  the 
Royal  Assent,  has  just  heen  issued.  The  Act  contains  eight  sections.  It  is 
provided  by  this  statute,  which  is  concisely  worded,  that  Acts  of  Parliament 
may  be  altered  and  amended  in  the  same  session.  This  will,  after  the  com- 
mencement of  the  Act  at  the  beginning  of  next  session,  save  the  usual  fonnal 
provision  in  statutes.  Acts  of  Parliament  are  to  be  divided  into  sections  without 
introductory  words.  Where  any  Act  is  referred  to,  it  shall  he  sufficient  to  dte 
the  year  of  the  reign,  chapter  and  section,  &c.  There  is  a  ^ood  interpretation 
clause  aa  to  certain  words  in  fature  Acts.  Repealed  provisions  of  any  Act  are 
to  remain  in  force  until  the  substituted  orovisions  come  in  force.  Acts  are  to 
be  deemed  public  Acts  unless  expressly  declared  to  the  contrary.  This  statute 
will  not  take  effect  until  after  the  commencement  of  Uie  next  sessicm  of 
Parliament. 

Royal  Bank  op  Australia. — On  the  18th  July,  the  question  of  lien  of 
certain  wool-brokers,  involving  a  claim  of  j^0,000  against  consignmenta  of 
this  bank,  came  on  for  decision,  and  the  Master  in  Chancery  (Richards),  after 
hearing  counsel,  directed  that  the  net  proceeds  of  present  consignments,  and 
all  future  consignments,  should  be  handed  over  to  the  official  manager  for  the 
benefit  of  the  estate,  and  that  no  lien  existed.  The  money  will  form  available 
assets  to  the  general  credit  of  the  concern. 

Bank  op  Swansea. — A  prospectus  for  establishing  a  bank  at  Swanses. 
under  this  title,  has  just  been  issued.  There  appears  to  oe  a  want  of  banking 
accommodation  in  the  town ;  and,  under  judicious  management,  a  new  bank  baa 
therefore  a  eood  prospect  of  success.  Communications  on  the  subject  are  to 
be  addressed  to  W .  C.  Spiller,  Esq.,  No.  9,  Old  Jewry  Chambers,  London,  or 
R.  W.  Beor,  Esq.,  at  Swansea. 

Wbst  of  Scotland  Guarantbb  Association.  —  The  fifth  annus! 
meeting,  preparatoir  to  the  winding  up  of  its  affairs,  was  held  on  the  26th 
June.  The  report  briefiy  detailed  the  history  of  the  Association  since  its 
institution  in  1845.  The  Directors  thought  the  best  course  would  be  to  wind 
up  the  afiaurs  of  the  company.  The  capital  was  still  entire,  the  losses  having 
been  paid  out  of  the  rest  fund.  Since  the  formation  of  the  Company,  the 
number  of  accepted  guarantees  was  173,  amounting  to  130,820/.,  and  the  total 
losses  had  been  678/.  16s.  The  report  was  unanimously  approved  of,  recom- 
mending the  winding  up  of  the  affairs  of  the  company. 


Clbangrd  anii  9ppa(ntmtnt!E(  in  Banitd^ 

Bank  op  Scotland.— Mr.  Robert  Sangster,  one  of  the  agents  at  Perth, 
has  retired  on  account  of  ill  health. 

Union  Bank  op  Scotland. — Mr.  George  Anderson  has  resigned  the 
agency  at  Kirkcaldy,  and  Mr.  James  Norwell,  inspector,  has  been  placed  in 
^arge  of  the  branch. 

City  op  Glasgow  Bank. — ^A  branch  office  has  been  opened  in  the  wai 
end  of  the  dty  of  Glasgow,  under  the  management  of  Mr.  Gavin  Irving 
Dickson. 

Provincial  Bank  op  Irbland. — Mr.  George  Stewart  has  been  appointed 
manager  at  Enniskillen,  vice  Mr.  William  A.  Read. 
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priced  of  %oinUi^totk  Mnk  S^nrtd^ 

Birmingham  {Messrs,  Lane  and  Ferry),  25th  Jvl^. 

Birmingbam  Banking  Company,  26|  to  27 ;  Binnineham  Town  and  Dis- 
trict, 9i  to  10|;  Birmingham  and  Midland,  67  to  68 ;  Bilston  District,  5i  to 
6^;  Coventry  and  Warwickshire,  7i  to  8 ;  Coventry  Union,  4}  to  5^ ;  Dudley 
and  Westbromwich,  14^  to  14};  Gloucestershire  Banking  Company,  24  to 
2&;  National  Plrovincial  Bank  of  England,  37  to  38;  New  Shares,  (issued 
Jt22  10s.)  1  to  2  pm. ;  Stourbridge  and  Kidderminster,  8)  to  8f ;  Shropshire 
Banking  Company,  8}  to  8j ;  Warwick  and  Leamington,  2  to  2} ;  Wolver- 
hampton and  Staftbrdshire,  15  to  15^. 

Liverpool  {Messrs.  Geddes  and  Drinkwater),  25th  July. 

Bank  of  Liverpool,  17};  Borough  Bank,  11};  Commercial  Bank,  7}; 
Roval  Bank,  255 ;  ditto  Preference,  118)  ;  Union  Bank,  idis.;  Manchester 
and  Liverpool  District,  3J  pm. ;  North  and  South  Wales,  4}. 

Manchbstbr  (Messrs.  John  RaiUon  and  Sons),  25th  July. 

Manchester  and  Liverpool  District  Bank,  3|  to  3}  pm. ;  Manchester  and 
Salford  Bank,  3}  to  3|  pm. ;  Uoion  Bank  of  Manchester,  3}  to  3  x.d. 
Lebdb,  {Messrs.  Greenland,  Brothers),  25th  July. 

Leeds  Banking  Company,  18  to  18} ;  Yorkshire  Banking  Co.,  4|  to  5. 
Hull  (T.  fV.  FHnt  and  Co.),  23rd  July. 

Yorkshire  Banking  Company,  5  and  5} ;  HuU  Banking  Comnany,  10}  and 
11,  with  more  enquiry;  Manchester  and  Liverpool  Dirtrict,  13^  and  13}; 
Ridlway  Shares  flatter — ^more  enquiry  for  Railway  Debentures. 

Dublin  (/.  J.  Stephens  and  Son,  44,  Dame-street),  25th  July. 

Prices  of  Joint  Stock  Bank  Shares,  sold  on  the  Dublin  Stock  Exchange,  in 
the  month  ending  this  day.  Bank  of  Ireland  Stock,  200|,  200},  201,  201}, 
201},  2021,  202},  202,  202J,  202},  203;  Hibernian  Bank,  25},  25i.  25J, 
25f ;  Provincial  Bank  of  Ireland,  no  sale ;  Royal  Bank  of  Ireland,  1 1} ; 
National  Bank  of  Ireland,  17i  ex.  div. 

GovBRNMENT  FuNDS,  DuBLtN.  Three  per  Cent.  Consols  for  Account,^ 
12th  August,  961;  Three-and-a-quaiter  per  Cent.  Stock,  for  Account,  12th' 
August,  97} J;  Bank  Stock,  203. 

Edinburgh,  {Mr.  Thomas  MUler),  25th  July,  1850. 

Last  Price.  Wanted  at.  For  Sale  at. 

Bank  of  Scotland £180    0    0        £     ....  jflSO    0    0 

British  Liuen  Company   ..        193  10    0  193    0    0 

Caledonian  Bank 380  ....  380 

Cityof  Glasgow  Bank....  11     7    6  10  19    0 

Clydesdale  Bank 13    2    0  13    0    0  13    2    0 

Commercial  Bank 166  10    0  167  10    0  170    0    0 

Eastern  Bank 926  926  940 

Edinburgh  and  Glasgow  ..  530  516  520 

Exchange  Bank  of  Scotland  9    5    0  9    5    0  

National  Bank 14  15    0  14  15    0  14  16    0 

North  of  Scotknd 300  ....  2  18    0 

Royal  Bank    131     0    0  130    0    0  131  10    0 

Union  Bank   88    0    0  87  10    0  88    0    0 

Western  Bank   71    0    0  ....  71    0    0 

The  transactions  in  Bank  Shares  have  been  very  numerous  durinff  this 
month,  and  there  is  still  a  good  demand  for  most  of  these  stocks.  The  Stocks 
of  the  older  Banks  have  generally  advanced  in  price,  but  are  now  hardly  so 
firmly  hdd ;  while  those  of  the  junior  Banks  have  fallen  in  price.  This  fSsU 
was  in  a  great  measure  caused  by  numerous  sales  of  those  stocks  having  been 
made  by  parties  involved  in  the  catastrophe  of  the  Glasgow  Commercial  Ex- 
change Company,  and  who  were  compelled  to  sell  out  to  meet  the  engagements 
of  that  ill-fated  concern. 
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Baidt  of  Ctifflanli  Wittfd^  SUtums* 

AeeovBt,  pvnoant  to  tho  Act  7lh  ud  8th  of  Victoria,  eip.  88,  for  the  Weoln  endiag  m  follovi. 
ISSUE  DEPARTMENT. 


1860. 
JnnoSSnd. 

1850. 
Jane  20th. 

1850. 
Jaly0th. 

1850. 
Jnly  13th. 

i850. 

Jolyloth. 

Notes  iMoed 

80,108.285 

30,225,755 

30,152,515 

30,044,005 

30,257,440 

11,015,100 

8,084,000 

15,983.127 

209,158 

11,015,100 

2.984.900 

10.010,597 

200.158 

11.015,100 

2,984,900 

15,928,057 

284,458 

11,015,100 

2,984,900 

15,824.807 

819,258 

11,015,100 

2,984,900 

10,038.182 

219,258 

Other  Mcnritiea 

Gold  coin  and  buUioo   

flilTwhttltiffn   

80,198,285 

80,225,755 

80,158,515 

80.044,005 

80,857.440 

BANKING  DEPARTMENT. 

1850. 
June82ad. 

1850. 
June  89th. 

1850. 
July  0th. 

1850. 
Joly  13th. 

1M50. 
July  20th. 

14,553,000 
3,004,038 

0.273,110 
0,473,140 
1,181,838 

14.563,000 
8,007,150 

0,070.111 
0,107,700 
1,844.787 

14,553,000 
8,089,010 

0,504.513 
0.873,018 

14,553,000 
8,140,011 

8.000,507 

11,803,012 

1,831.010 

14,553,000 
8,180,101 

4,045.104 
11,122,418 
1,311,702 

Pnblk  dcpodti  (indndinc  Ex- 
ehoqaer,  Savmn'  Banka.Com- 
mlmonm  of  Ifational  Debt, 
and  Dividend  Aeooonts)   .... 

Other  dmoaita 

8e?en  day  and  other  biUa 

37,545,110 

37.711,857 

87,730,700 

35,387,140 

34,812,416 

o£S*.:sa£i^?:^^:::::: 

14,815.770 

11,115,430 

11,330,178 

.774.538 

14,875,820 

11,070,773 

10,024,910 

731,348 

14,374,008 

11,043.840 

10,005,055 

710^003 

14,204,588 

10,522,270 

0.770,045 

800,242 

14,185,583 
10,184,800 

notes 

0.089,180 

Gold  and  tilfer  coin  

053,202 

87,545,110 

87,711,857 

37.730,700 

85,387,140 

34,811.415 

€bt  ^tl^angnt* 


Aauterdam,  8  months 

Ditto  at  tight  .... 

Rotterdam,  short    .. 

Antwerp,  8  months. . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris.  8  montlu  .... 
Marseilles, ditto  .... 
Frankfort. ditto  .... 

Vienna,  ditto 

Triesto,  ditto. 


.  . — nburgh,  ditto 
Madrid,  ditto  .... 

Cadis,ditto 

Leghorn,  ditto.... 
u^tto 


Naples,  ditto 
Palermo,  ditto 

Meesina.  ditto 

Uabon,0Odays*  dato 
Oporto,  ditto   ... 
Bio  Janeiro,  ditto 


June  28th. 


18  2r 
12  8i 
12  8| 
25  77r 
25  77u 
18  11: 
25  50 
25  071 
25  70 
121i 
12  14 
12  14 
37 


SO  70 

20  10 

401 

1214 

122 

53i 

5S| 


July  5th. 


July  12th. 


Bankert'  Magasine  Appendix,  August  1850» 


July  19th. 


Jnly  20th. 


12  IS 
12  2| 

12  8 
25  05 
25  05 

13  11 
25  40 
25  05 
25  06 
1204 
11  54 
11  50 
374 
494 
50 

80  70 

20  6 

401 

1S1| 

121 

814 

534 
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•    §5aniwr£f*  aaaeekip  Cirrulation  Betumsf* 

Purnumt  to  the  Aet7  ScS  Vietoria,  c.  32 ;  ejetraetedfrom  the  London  GAznrts. 


PRIVATE  BANKS. 


NAMB  OF  BANK. 


1  AndoTerBank  

a  Aflhford  Bank    

3  Alyshamfionk  

4  Ayleabmy  Old  Bank 

5  Baldock  and  Biggleswade  Bank 

6  Barnstaple  Bank    , 

7  Basingstoke  and  Odiham  Bank 

8  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank 

10  Bewdley  Bank   

11  Bicester  and  Oxfordshire  Bank 

12  BirminghamBank— Attwoods&Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  Blandford  Bank 

15  Boston  Bank—Gariit  and  Co.... 

16  Boston  Bank — Gee  and  Co 

17  Bridgewater  Bank 

18  Bristol  Bank  

19  Broseley  and  Bridgenorth  Bank  ... 

20  Bnckiagham  Bank 

21  Buiy  and  Saffolk  Bank 

22  BanbuiyBank   

23  Banbury  Old  Bank   

24  Bath  City  Bank 

25  Bedfordsire  Leighton  Buzzard  Bk. 

26  Birmingham  Bk. — Taylor  &  Lloyds 

27  Bradford  Old  Bank  

28  Brecon  Old  Bank  

29  Brighton  Union  Bank  

50  Barlington  and  DriflSeld  Bank... 

31  Bary  St.  Edmund's  Bank 

32  Broms^veBank 

33  Cambndge  Bk.— Mortlock  &  Son's 

34  Cambridge  »nd  Cambridgeshire  Bk. 

35  Canterbury  Bank  

36  Carmarthen  Bank 

37  ChertseyBank  

38  Colchester  Bank 

39  Colchester  and  Eesex  Bank 

40  Cornish  Bank 

41  Coventry  Bank  

42  City  Bank,  Exeter 

43  Craven  Bajik 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank — Messrs.  Evans  ... 

47  Derby  Bank— Smith  and  Co.  ... 

48  Derby  Old  Bank    

49  Devices  and  Wiltshire  Bank    ... 
40  Diss  Bank  

51  Doncaster  Bank  and  Betfoid  Bank 

52  Darlington  Bank  


AathociMd 


17,751 
11,849 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25.744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86,218 


AYBRAOB  AMOUNT. 


Jane  S3.        Jqm  It. 


£ 

12,031 

9.^45 

26,436 
23,022 

".399 
15,128 

29.936 

550 
12,318 

H.079 

ai.797 

13,090 

7,116 

61,623 

9.718 

5.9»9 

35.*48 

18.367 

17,945 

62,356 

28,256 

26,693 

2,925 

32,281 

28,506 

13,180 

59,111 

21,117 

11,420 

1.946 

9,861 

>5.40i 

39.798 

Ht5oo 

16,693 

2,466 

24,177 

29,772 

31,980 

6,328 

16,378 

73.»44 

5.935 

6,766 

9,100 

32,687 

23,669 

9,038 

10,468 

56,462 

73.365 


£ 

12,915 
9,190 

5,3H 
26,283 
22,099 
11,021 
14,207 
30.853 
535 
11,879 
14,097 
21,824 
12,272 

7.167 
61,674 
10,674 

6,087 
36,670 
18,932 

17,919 
63,221 
28,120 
27,048 
2,830 
32,438 
29,908 

13,153 
58,650 
21,815 
11,899 
1.844 
10,515 
15.671 
40,044 
24,949 
16,428 

2,365 

15,595 

29.923 

32,120 

6,464 

16,414 

71,675 

6,448 

7.711 

9.338 

31,681 

24,661 

9,495 
10,304 

57,365 
72,025 


Jvlf  6. 


£ 

11,444 
10,050 

5i  197 
26,750 
21,870 

10,474 
14,553 
32,228 
516 
12,252 

13,794 
21,030 
12,029 

7,172 
61,528 
10,103 

5.709 
37,567 
19,020 
18,648 
64,361 
28,179 
25.735 

2,920 

31.819 
30,944 
12,525 
62,677 
22,544 
12,688 
1,761 

10,325 
16,814 

38,835 

26,409 

16,110 

2,510 

15.359 

29,207 

32,346 

7,164 

16,768 

71.750 

6,888 

7,593 

10,329 

31,125 

25,187 

9,169 

9,854 

58,816 

72,610 


JalylS. 


£ 

13,33» 

10,188 

5.315 
26,635 

21,742 
10,081 

14.635 
33,393 
495 
12,496 
14,200 
21,301 
12,874 
7,745 
59,200 

9,380 
5.736 
35.943 
19.216 
20,129 
63.978 
27.672 
25,366 
3,377 
35.112 
32.930 
11,780 
63,056 
23,672 
12,084 

1,725 
10,706 

16,684 

37,745 
28,487 
16,715 

2,405 
14,868 
29, 250 
33.254 

7,47* 
17,119 
72,210 

7,346 

7,683 
io,8oz 
30,572 
25,340 

9.509 
10,268 

57,895 
69,938 
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WEEKLY   RETURNS   OP  BANKS   OF   ISSUE. 


NAME  OF  BANK. 


53  Deronport  Bank 

54  Dorchester  Old  Bank 

55  East  ComwaU  Bank    

56  East  Riding  Bank  

57  Essex  Bk.  &  Bishops  Stortford  Bk. 

58  Exeter  Bank 

59  Fakenham  Bank 


60  Faringdon  Bk.  &  Bk.  of  Wantage 

61  Famham  Bank. 


62  Faversham  Bank 

63  Godahning  Bank 

64  Gmldford  Bank  

65  Grantham  Bank—Hardy  and  Co. 

66  Hastings  Old  Bank 

67  Hbeford  City  and  County  Bank.. 

68  Hertford  and  Ware  Bank  

69  Hall  &  Kingston-npon-Holl  Bank 

70  Huntingdon  Town  &Coanty  Bank 

71  Harwich  Bank 

72  Hemel  Hempstead  Bank 

73  Hertfordshire,  Hitchin  Bank  ... 

74  Hereford,  Ross,  &  Archenfield  Bk. 

75  Ipswich  Bank  

76  Ipswich  &Needham  Market  Bank 

77  Kentish  Bank  

78  Kington  and  Radnorshire  Bank 

79  Knighton  Bank    

80  Knaresborough  Old  Bank  

81  Kendal  Bank    

82  Kettering  Bank    

83  Lane  Epd  Stafibrdshire  Bank 

84  Leeds  Bank 

85  Leed  Union  Bank  

86  Leicester  Bank 

87  Lewes  Old  Bank 

88  Lichfield  Bank 

89  Lincoln  Bank 

90  Llandovery  Bank  &Llandilo  Bank 

91  Loa^hborongh  Bank 

92  Lymmgton  Bank 

93  Lynn  Regis  and  LincolnshireBank 

94  Lvnn  Regis  and  Norfolk  Bank 

95  Macclesfield  Bank  

96  Manningtree  Bank 

97  Marlborough  Bank 

98  Marlboro&NorthWilt8h.NewBk. 

99  Merionethshire  Bank  

100  Miners' Bank   

101  Monmouth^iire  Agricultural  and 

Commercial  Bimk 

102  Monmouth  Old  Bank 

103  Monmouthshire  Newport  Old  Bk. 

104  Newark  Bank  

105  Newark  and  Sleaford  Bank  .. 

106  Newbury  Bank 

107  Newmarket  Bank 

108  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank 


£ 
10,664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

6,778 
23,842 
38,764 
27,625 
21,901 
80,699  I 
19,895 ! 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37,459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 

18,688 

29,335 
16,385 
8,600 
28,788 
51,615 
36,787 
23,098 

49,671 


AYBRAOB  AMOUNT. 


Jaoe  It.        Jvne  29.         ivlj  6.  Joly  IS. 


£ 

39.165 
94i348 
44.479 
38.730 
a5ii7i 
18,561 

5.049 
10,678 

4.^57 

4.7a6 

10,164 

23.804. 

".305 

«3.>93 

12,849 

16,584 

35.949 

4.430 

23,003 

33.291 

17,952 

17,106 

57.605 

11,160 

19,088 

8,005 

20,505 

37.773 

7,851 

5.315 

54.440 

36,780 

26,011 

24.427 

14.674 

80,269 

21,059 

6,318 

3.550 

33.473 

10,955 

13.552 

5.061 

9.708 

2,260 

6,177 
10,242 

21,926 
13.803 
8.550 
21,938 
44.380 
21,450 
17,696 

43,461 


£ 

10,185 

39.359 
95.868 

45.332 

39.358 

25.229 

18,458 

5.521 

".435 

4.387 

4,778 

10,266 

23.177 

21,560 

13. 4H 
12,927 
16,101 
35.850 
4.578 
22,317 
34,719 
18,059 

16,774 

60,085 

12,000 

18,444 

7,450 

20,787 

37.401 

8,685 

5.271 

54.925 

37.835 

26,219 

25,207 
15.756 
81,060 

20,395 

6.145 

3.767 

34.462 

11.729 

13.334 

5.081 

9,535 

2,172 

6,062 

11,530 

21,143 
14,050 

8,485 

21,121 
44.098 
20,915 
16,978 

43.955 


£ 

9.904 

40,686 

92,679 

46.584 

39.436 

25.716 

18,708 

5.759 

11.431 

4,662 

5.083 

10,299 

23,770 

14.825 
12,684 

17,499 

36,608 

4.446 

22,624 

33,647 

19,268 

17,035 

59,334 

12,445 

17,836 

7,366 

19.482 

36,516 

9.039 

5.272 

52,407 

38,122 

26,014 

25,864 

16,298 

81,075 

20,044 

5.825 

4.056 

34,345 
12,208 

13.361 
5.776 
9,201 
2,097 
5,971 

11,004 

23,754 

14.710 

7.721 

20,391 
43,820 
20,695 
17,500 

44.203 


£ 

9,809 

41.243 
94,988 
49.628 
38,477 
26,787 
19.454 

5,618 
11,570 

5.271 

5,348 
10,528 
23,266 
22,957 
14.149 
12,820 
17.212 
36,260 

5.235 
22,593 

33.997 
19,046 

17.315 

59.712 

12,716 

18,376 

6,958 

19.174 

36.154 

8,782 

5,300 

50,822 

37,050 

26,016 

26,410 

15.897 

81,070 

18,409 

5.665 

4,062 

35.281 

11,919 

14.592 

5.580 

8,844 

2,045 

5.490 

11.913 

26,404 
'5.500 

7.995 
20,183 

42,790 
21.751 
17,908 

43.652 
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WEEKLY  RETURNS  OF  BANKS  OF  ISSUE* 


NAMB  OF  BANK. 


109  Norwioh  and  Norfolk  Bank  . 

1 10  Nottingham  &  Nottingbamsh.  Bk. 

111  NaneatonBank   

112  Naval  Bank,  Pljmouth  

113  New  Samm  Bank   

114  Nottingham  Bank   , 

115  Oswestry  Bank    , 

116  Oxford  Bank 

117  Oxford  Old  Bank 

118  Old  Bank  Tonbridge  

119  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  HuU  

121  Penzance  Bank 

122  Peterboroogh  Bank— Yorke  &  Co. 

1 23  Peterborough  Bk. — Simpson  &  Co. 

124  Pembrokeshire  Bank  

125  Reading  Bank — Simmonds  &  Co. 

126  Reading  Bk.— Stephens  &  Blandy 

127  Richmond  Bank,  York   

128  Ringwood  and  Poole  Bank    

129  Rodbdale  Bank    

130  Rochester,  Chatham,  &  StroodBk. 

131  RoystonBank  

132  Rogby  Bank 

133  Rye  Bank 

134  Robs  01k  Bank,  Herefordshire 

135  Saffron  Walden  and  North  Essex 

Bank  

136  Salop  Bank  

137  Scarborough  Old  Bank  

138  Shrewsbury  Old  Bank 

139  Sittiogbourne  and  Milton  Bank. 

140  Southampton  Town  &  County  Bk. 

141  Southwell  Bank  , 

142  Southampton  and  Hampshire  Bk, 

143  Stone  Bank  

144  Stourbridge  Bank 

145  Stafford  Old  Bank  

146  Stamford  and  Rutland  Bank 

147  Stourbridge  Old  Bank    

148  Shrewsbury  and  Welsh  Pool  Bank 

149  Taunton  Bank 

150  Tavistock  Bank  

151  ThomburyBank 

152  Tiverton  and  Devonshire  Bank ... 

153  Thrapstone  and  Kettering  Bank. . 

154  Tring  Bank  and  Chesham  Bank.. 

155  Towcester  Old  Bank  

156  Union  Bank,  Cornwall   

157  Uxbridge  Old  Bank    

158  WaUingford  Bank  

1 59  Warwick  and  Warwickshire  Bank 

160  Wellmgton  Bank,  Somerset   

161  West  Riding  Bank 

162  Whitby  Old  Bank   I 

163  Winchester,  Alresford&AltonBk.! 

164  Winchester  and  Hampshire  Bank 

165  Weymouth  Old  Bank 


Aatboriaed 


£ 
75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 

4,420 

47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,628 
46,158 
14,258 
25,892 

6.737 
16,461 


AVBRAOB  AMOUirr. 


£ 

67,151 

7,395 

3»095 

zi f6Ss 

11,856 

25,1*3 

^,59* 
7,105 

35,156 
7,0^6 
7,840 

37,400 

9,73» 

7,5*1 

155 

9,073 

25,002 

26,860 
SfSS6 
9,186 
4,678 

7,6ai 
10,519 
10,438 
10,695 

3,728 

24,068 
11,873 
*3,055 
28,413 

*,193 
10,792 
12,683 

3,101 

1,575 
10,328 
12,017 
23,850 
17,570 
23.502 
21,161 
7,496 
6,169 

8,454 
9,882 

13,319 
8,619 

8,440 
18,613 

8,305 
19,382 

2,653 
43,806 
12,689 
19,671 

4,415 
14,076 


£ 

68,640 
7,420 

3,335 
22,047 

11,174 

25,044 

13,470 

7,042 

35,342 
6,920 
7,570 

38,183 

9,924 

7,4«5 

155 

9,682 

25,942 

25,952 

5,263 

9,039 

4,731 

7.826 

10,462 

10,611 

10,874 

3,730 

25,220 

12,190 

23,304 

28,445 

2,293 

10,712 

12,210 

3,201 

1,490 

10,790 

12,323 

23,906 

17,566 

22,290 

21,788 

7,427 

6,040 

8.29* 

9,605 

13,165 

8,679 

8,265 

18,649 

8,054 
19,617 

3,148 
42,752 
12,515 
19,435 

4,533 
14,190 


Jnirs. 


£ 
67,5H 
7,925 
3,181 
23,525 
12,089 
26,676 

13,555 

6,641 

34,728 

7,274 
7,308 

38,951 
10, 696 

7,410 

«55 

10,189 

26,407 

26,567 

5,572 

8,922 

5,157 

9,056 

10,891 

10,705 

10,714 

4,i8a 

24,918 
12,690 

23,455 

28,9^ 

2,730 

12.375 
12,054 

3,314 

1,375 

11,119 

12,649 

22,480 

16,988 

21,133 

22.350 

7,771 

6,042 

8,650 

9,57a 

13,575 

8.138 

9,095 

18,103 

8,164 

20,313 

3,139 

43,094 

12,515 

20,629 

5,io» 

14,560 


Jvlyia. 


£ 

^5.905 

7,7" 

3.54* 

25.755 

13.019 

28,213 

14,7*1 

6,601 

31,961 
7,286 

7,59« 
38.504 
11,727 

8,177 
«49 

9,717 
26,727 
27,631 

5.424 

8,877 

5,433 

9,011 

10,440 

10,537 

10, 973 

4,337 

22,900 
12,712 
23,896 
29,292 
3,117 
«3,425 
12,114 

3,47» 

«,3«3 

11,4" 

12,047 
22,984 
17,197 
20,010 
22,865 

;-5i4 

6,495 
8,816 

9,129 
13,980 

8,437 
10.335 
18,693 

8,370 
2i,c55 

3.582 
42,463 
12,877 
a2,i86 

5,195 
15,664 
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WEEKLY   RETURNS  OF  BANKS  OF  ISSUE. 


NAMB  OF  BANK. 


166  Wirketworth  and  Derbyshire  Bk 

167  Wisbeach  and  Lincolnshire  Bank 

168  WiTeiiscombe  Bank 

169  Wolyerhampton  Bk.— Goodricke 

and  Co.  

170  Worcester  Bank  

171  Worcester  Old  Bank  

172  Worcestershire  Bank  

173  WalsaU  Old  Bank  

174  Warminster  and  Wiltshire  Bank.. 

175  Wolyerhampton  Bank— R.  &  W. 

Fryer  

176  Yarmouth  and  Suffolk  Bank 

177  Yarmoath,  Norfolk,  &  Suffolk  Bk. 

178  York  Bank  


AvUMnriMd 


£ 

37,602 

69,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


AVBRAOB  AMOUNT. 


£ 

38,780 
5»356 

ia,8o5 

7,350 

61,79a 

»3.H9 

i»343 

"»435 

11,9*9 

33.54a 

8,401 

40,360 


Jnne  39. 


£ 

32.4^« 
39.460 

5.155 

",55a 

7,145 

6>.33a 

I3,ii8 

»,333 
",715 

","3 

36,018 

8,63a 

40.763 


Jaly  S. 


£ 

32.016 

38.45a 

5.351 

12,127 
7.380 

61,508 

13,195 
1,3*1 

I3,a30 

10,829 

37,145 
8,583 

40,637 


JnlylS. 


JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland 

S  Bamsley  Banking  Company    ... 
8  Bradford  Banking  Company    ... 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,  Uttoxeter,  and  Staffor£hire 

Union  Bank   

8  Chesterfield  &  N.  Derbysh.  Bk.  Co. 

9  Cumberi^d  Union  Banking  Co.... 

10  Cheltenham  &  Glo'stershire  Bk.  Co. 

11  Coventry  and  Warwickshire  Bk.  Co. 

12  Coventry  Union  Banking  Company 

13  ConniT  of  Gloucester  Banking  Co. 

14  Carlisle  &  Cumberland  BankingCo. 

15  Carlisle  City  and  District  Bank  ... 

16  Dudley  &  West  Bromwich  Bk.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 

18  DarhngtonDist. Joint StockBk.Co. 

19  East  of  England  Bank 

30  Gloucestershire  Banking  Company 

21  Halifax  Joint  Stock  Bank 

22  Hnddersfield  Banking  Company 

23  Hull  Banking  Company   

24  Halifax  Commercial  Banking  Co... 

25  Halifax  &  Hnddersfield  Union  Bk. 

86  Helston  Banking  Company 

27  Herefordshire  Banking  Company. , 
S8  Knaresborongh  and  Claro  Bk.  Co. 

29  Kingsbridgo  Joing  Stock  Bank. ... 

30  Lancaster  Banking  Company  .... 

31  Leeds  Banking  Company 

32  Leicestershire  Banking  Company. 
S3  Lincoln  and  Lindsay  Banking  Co.. 

34  Leamington  Priors  and  Warwick 

shire  Bank 

35  Ludlow  asd  Tenbury  Bank 


12,225 
9,563 

49,292 
9,418 

32,681 

20,084 

60,701 
10,421 
35,395 
12,786 
28,734 
16,251 

144,352 
25,610 
19,972 
37,696 
20,093 
26,134 
25,025 

155,920 
18,534 
37,354 
29,333 
13,733 
44,137 
1,503 
25,047 
28,059 
3,952 
64,311 
23,076 
86,060 
51,620 

13,875 
10,215 


10,776 

10,076 

9,860 

8,484 

8,117 

8,766 

51.349 

49,931 

49,161 

9,162 

9,«94 

9.028 

27.681 

a7,679 

26,851 

21,000 

19,033 

19,693 

47,9»» 

47,46a 

46,906 

9,441 

9,670 

9,465 

29,111 

28,351 

27,496 

9.058 

9. '58 

9,»23 

a3.»04 

23,810 

»3.93i 

12,064 

".355 

11,130 

90,268 

90,837 

93,610 

24.<5x5 

24,345 

25.490 

19,121 

18,851 

18,200 

37,4*6 

37,663 

38,798 

19,161 

19,737 

19,915 

17,886 

17,440 

17,535 

a3.695 

as, 635 

24,190 

«a4.»57 

125,860 

126,774 

18,113 

17,797 

18,465 

37.075 

35.784 

35,941 

24.536 

24,946 

25,667 

^3.438 

13.240 

12,825 

45.77a 

41.274 

44,184 

1.344 

1,489 

1.397 

i5.a85 

'5.875 

17,563 

25. "5 

24, 35a 

22,768 

a, 753 

a,  790 

2,729 

55.035 

52,606 

52,386 

a4,>i4 

23,250 

23,782 

67,a40 

64.550 

64,390 

48,915 

48,954 

47,070 

9,338 

9,'H 

8.950 

8,716 

8,900 

8,968 
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£ 

31,331 

37,465 

5.408 

12,906 
7,421 

62,343 

13,650 
1,317 

13,375 

11.495 

38,634 

9,071 

39,557 


10. 206 

9,019 
46,634 

8,840 
26,884 
*o,337 

47,085 

9,335 

27,440 

9,116 

24.859 
11,700 
95.576 
25,013 
18,016 

36,535 
20,343 

16,195 
24,264 

129,725 
18,804 
38,960 
26,077 
13.997 
43.372 
1,361 
17,790 
22,224 
2,842 
53,526 
21,085 
65.428 
48,812 

8,220 
8.815 
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NAM!  OF  BANK. 


36  Moore  &  Robinson's  Notts.  Bank.. 

37  Nottingham  and  Notts.  Banking  Co. 

38  Newcastle,  Shields  and  Sunderland 

Union  Joint  Stock  Bank  ... 

39  National  Provincial  Bk.  of  England 

40  North  Wilts  Banking  Company  ... 

41  Northamptonshire  Union  Bank  ... 

42  Northamptonshire  Banking  Co.  ... 

43  North  and  South  Wales  Bank 

44  Fare's  Leicestershire  Banking  Co.. 

45  Saddleworth  Banking  Company  ... 

46  Sheffield  Banking  Company 

47  Stamford,  Spalding  &BostonBk.Co, 

48  StuckeVs  Banking  Company  

49  Shropshire  Banking  Compmy 

50  Stourbridge  and  Kidderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank  ... 

52  Sheffield  &RotherhamJt.StockBk. 

53  Swaledale  and  Wensleydale  Bank. 

54  Storey's  and  Thomas's  Bank    

55  Wolverhampton  &  Staffordsh.  Bk.. 

56  Wakefield  and  Bamslev  Union  Bk. 

57  Whitehaven  Joint  Stock  Bank 

58  Warwick  and  Leaminffton  Bk.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

60  Wilts  &  Dorset  Banking  Company 

61  West  Riding  Union  Banking  Co.... 

62  Whitchurch  and  EUesmere  Bk.  Co. 

63  Worcester  Ci^  and  County  Bk.  Co. 

64  York  Union  Banking  Company  ... 

65  York  City  and  County  Banking  Co. 

66  Yorkshire  Banking  Company 


AuthoriMd 


£ 
35,813 
29,477 

84,130 
442,371 
63,989 
84,356 
26,401 
63,951 
59,300 
8,122 
35343 
55,721 
356,976 
47,951 
56,830  i 
23,524] 
52,496 
54,3721 
9,714 
35,378 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,532 


ATKKAOB  AMOUBT. 


Jam  11.       Jut  19u 


£ 

a9,o»9 

1.330 

344i743 

40,677 

61,475 

17,614 

W»9i5 
43.058 
a, 160 
33.8a* 
47.950 
262,150 

4^.793 
52.403 
21,51a 

5o.a5» 
47.349 
8,810 
33,645 
12,410 
21.488 
26,635 

69,220 

64,433 

34,639 

a.  743 

4.140 

70,555 
81,983 
126,609 


£  • 
30,274 
H.977 

1,330 
350,722 

39.09a 
60,007 
18,394 
24,030 
41,921 
2,320 
33.840 

48.834 
261,670 

43,»5o 
52,880 
21,819 
51,186 
44.90a 
8,839 
32,822 
12,800 
20,415 
26,607 

70,053 

64.555 

33.436 

2.724 

4,405 

72,706 

84.430 

123,195 


Jilyl.  Jv^U. 


£ 

29,032 

24,699 

1.320 

356,590 

38,564 

60,736 

18,516 

24,275 

42.081 

2,442 

34,806 

47,974 
263,527 
42,243 
52.748 
21,087 
52,265 
44.758 
9.665 
3».745 
>3.5>o 
21,38a 
27,192 

70,468 

64.549 

32,853 

2,609 

4.037 

7t.395 

85.145 

"7,131 


£ 
29,534 
25,57* 

1,281 

362,423 

38.662 

6o,7«i 
18,655 

23,992 

41,180 

2,671 

35,071 
47,49^ 
270,615 

43,5-5 
55,309 
20,965 
5i.9« 
44,233 
9.9*3 
36,550 
13,701 
22,400 
26,600 

72.S6J 
64,S6( 
32,^5 
2,555 
4,  "3 
67,5" 
84,4^: 
119,510 


NoTB. — The  Summary  and  companson  of  the  above,  and  the  Seotch  snd 
Irish  Returns  to  the  I3th  July,  will  be  given  in  our  next  number.  Tbe 
Irish  and  Scotch  Returns  are  not  published  at  the  time  the  present  number  of 
the  Magazine  is  sent  to  press ;  but  we  give  the  English  Returns^  as  abore,  in 
order  to  prevent  the  delay  which  would  be  occasioned  by  their  not  beiag 
published  until  the  Irish  and  Scotch  Returns  are  issued. 

A  Summary  of  the  entire  Circulation  Returns  of  the  United  Kingdom  for 
the  month  ending  the  loth  June  last,  will  be  found  on  the  next  page. 

We  gave  the  Returns  of  the  English  Banks  to  the  15th  June  in  our  hit 
number,  in  which  there  were  the  following  omissions  in  the  GagetteRehm 
for  the  week  ending  the  \5th  June,  viz,  :— 

GoDALMiNO  Bank,  Messrs.  Millersh  and  Keen   Jt4,488 

RocHDALB  Bank,  Messrs.  Clements,  Royds  and  Co.  ..     £5,006 
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CIBCULATION    RETURNS. 


dummarp  of  tbt  ileturnfi^ 

TO  15th  JUNE,  1860. 

lNoTi.~The  Betnras  of  the  English  Benki  for  the  foor  weeks  ending  the  15th  Jnna,  mn  given  In  flill 
In  our  last  nnmber.    The  following  are  the  Weekly  Totals  :}— 


179  Prxrate  Banks 

66 Joint  Stock  Banks.. 


245 


Totals. 


Fixed  luues. 

£ 
4,802,583 
3,409,987 

May  25. 

£ 
3,621,027 
2,811,783 

Janet. 

£ 

3,563,225 

2,753,649 

Junes. 

£ 

3,532,349 

2,712,822 

June  15. 

£ 
3,495,564 
2,702,654 

8,212,570 

6,432,810 

6,316,874 

6,245,171 

6,198,218 

Average  Weekly  Circnlaticm  of  these  Banks  for  the  month  ending  Jnne  Iftth ; — 

«    Private  Banks £3,553,041 

Joint  Stock  Banks 2,745,227 

Average  Weekly  Circnlation  of  Private  and  Joint  Stock  Bank8;^6,298,268 


iriai)  anil  S^tottb  CCrnifatCon  ilttancs^ 

Average  Cireulatum,  and  Coin  held  by  the  Scotch  and  Irish  Banks  dvrtii^  the 
four  weeks,  ending  Saturday,  the  \5th  day  of  June,  1850. 

SCOTCH 


MAiia  aw  haww 

AntboriMd 
Ciieokkkm. 

ending  m  above. 

Amege 

Amoutof 

Gold  a  SUtot 

Colnbcld 

during  Foar 

Weeks  ending 

ee  above. 

JUaad 
upward*. 

Under  jSk 

ToUL 

Bank  of  Scotland  

£ 
300,485 
183.000 
438,024 
374,880 
297,024 

415,690 

136,657 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 

£ 

124,864 

66,560 

163,613 

145,467 

91,896 

175.955 
56,625 
32,025 

67,4»5 
11,508 

13,002 
106,437 
23,031 
52,976 
14,823 
14,436 
16,683 

£ 

229,933 
124,244 
300,780 
286,772 
202,896 

278,322 
90,747 

96,566 
23,691 
18,975 
323,883 
82,653 
77,726 

39t344 

27,082 

30,619 

£ 

354,797 
190,804 

464,394 
432,239 
294,792 

454,277 

147,372 

91,999 

163,981 

35,199 

31,977 

430,320 

105,684 

130,703 

54,168 

41,519 

47,303 

£ 
111,276 

BoyalBankofScoUand  ... 

British  Linen  Ck>nipany 

Commercial  Bk.  of  ScotlamI 
National  Bank  of  Scotland.. 
UdIoq  Bank  of  Scotland  and 
BankingCom.  inAberdecn 
Edinboigh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
IJundee  Bankine  Company 
WnBankofScotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

C>ty  of  Glasgow  Bank  

^wedonian  Banking  Ca  ... 
Perth  Banking  Company ... 
CeutralBank  of  Scotland... 

48,046 

119,603 

91,539 

42,155 

85,557 
34,329 
28,195 
21,113 

4,116 
6,079 

149,675 
19,788 
65,058 

12,505 

10,624 

6,705 

Twiu  (Scotch  Banks)... 

3,087,209 

1,177,316 

2,294,107 

3,471,528 

856,363 

5«^  of  Ireland 

t'^omcial  Bank 

5?WMtBank 

fwAernBank 

P^Bank  

National  Bank  

Carrick-on-Suir  Nat.  Bank 
^tonmcl  National  Bank    ... 

ToTAu  (Irish  Banks)  .. 


IRISH   BANKS. 


3,738,428 

1,640,850 

889,275 

2,530,125 

694,152 

927,667 

250,332 

338,533 

588,865 

282,777 

281,611 

31,006 

151,507 

182,513 

103,079 

243,440 

20,775 

140,081 

160,856 

66,083 

811,079 

21,327 

160,453 

181,780 

52,308 

761,757 

214,161 

346,676 

560,837 

211,563 

24,084 

2,441 

5,216 

7,658 

4,081 

66,428 

12,475 

16,70a 

29,177 

9,768 

6,354,494 

2,193.367 

2,048,443 

4,241,811 

1,423,901 
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CIRCULATION    RETURNB. 


SUMMARY  OF  lElSH  AND  SGOtCH  RETURNS  TO  JUNE  15, 1850. 


The  Returns  of  Circulataon  of  the  Irish 
and  Scotch  Banks  for  die  four  weeks  end- 
ing 15th  June  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  those  hanks  during  the  past 
month,  TIC. : — 

Avenge  CiKolatkm  of  the  Iriah  Bsnka  4^4,941,81 1 
AvHsgeCirealatioDoftkeScotehBaalu    S,47l,«S8 


Total  Aversgt  drenlsdon  of  these  Banlu 
Ibr  the  paat  month  ^i7l9;aao 

On  eomiMkring  these  amoonts  with  the 
Eetuma  for  the  month  ending  18th  May  last, 
they  show— 

DeeresM  hi  the  Cireulation  of  Iiiah  Bank«jf^,0S4 
Inereaae  la  the  CirQiIatioD  of  Scotch  Bsnks  V6,B17 


.Total  hiereue  last  month jff49,70S 

And  as  compared  with  the  month  ending 
16th  Jane,  1M9,  thty  show— 

Inereaae  in  the  Otrenlation  of  Iriih  Banks   jffl95,9S6 
Increase  in  the  Ctrcnhition  of  Scotch  Banks     9e,C90 


Total  increase  on  the  year jfS85,90s 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  pivsent  time,  aie  givcB  in  the 
BiMinkmff  Almtmae,  aa  follows: — 

8  Beaks  in  Iielaad,  aUowsd  to  issne . .  4fS,8S4,49« 
18  Banks  in  ScoUand,  allowed  to  issne      M87.»9 

SO  Banks  m  all,  allowed  to  issae j^,441  Jts 

The  following  appears,  therefore,  to  he  the 
comparative  state  of  the  circolation  :— 

Irish  Banks  aiehalow  their  fixed  issue  ^1,111,01 
Scotch  Banks  are  above  their  fixed  iasw      JKSif 


Total  below  the  fixed  iseoft ^J»^ 

The  amounts  of  Gtold  and  Silrer  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows : — 

Gold  and  SUver  hdd  by  the  Irish  Baak8jei,4<SJlt 
Gold  and  SUtct  held  by  the  Scotch  Banks    856^ 

Total  of  Gold  and  Silver  Coin  ....  dvm^ 

Being  a  decrease  of  £16,337  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £23,179 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounta  l&ald  hy  them  duing  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  JUNE  15»  1850. 

Th»  following  is  the  state  of  the  Note  Circolation  of  the  United  Ku^doai,  finr  tk 
month  ending  the  Uth  June,  1850. 


Circulation  of  Notes  for  the  Month  ending  June  1 5th,  as  compared  with  the  pterions  month : 


Bank  of  Bug: 

Private  Bai 

Joint  Stock  Baaki  . 

Total  in  England. . . 

Scotland. 

Ireland 


May  18. 
4^i9,94s,aos 

8,729,338 

s.89a,«sy 


S0,5(H),2O3 
3,194,711 
4,468,835 


June  15. 
J^I9,S80.tf99 
8,553,041 
S,745,887 


S5,5I8,907 
3,471,588 
4.941,811 


Increase. 


-tf«7fl,M7 


Dccreue.^ 
17«^ 


l,09o;9( 


United  Kingdom , 84,833,749       83,838,846  —  l.M 

The  comparison  of  the  month  ending  June  16th,  1849,  vrith  the  month  endiog 
Jtme  15th,  1850,  shows  an  incrttue  in  the  Bank  of  England  circulation  of  £989,599. 
•n  inettate  in  Private  Banks  of  j^37,484,  and  an  inerease  in  Joint  Stock  Banki  of 
j^3,921 ;  heing  a  total  increote  in  England  of  ^1,111,004  :  vrhile  in  Seothmd  there  ii » 
imereoie  of  ;f  90,626 ;  and  in  Ireland  an  mereast  of  ;f  195,336.  Thus  showing  that  the 
month  ending  June  15th,  as  compared  with  the  same  period  last  year,  presents  an  mcrtme 
of  i^l,  11 1,004  in  England,  and  an  inereoie  of  jgl  ,396,966  in  the  UniM  Kingdom, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  caidii^  Jqm  li% 
gives  an  aggregate  amount  in  both  d^fwrtments  of  J^16,81 1,936.  On  a  compaiisoD  of 
diis  with  the  Return  for  the  month  ending  May  18th,  there  appears  to  be  an  mtrtatt 
of  j^07,865 ;  and  an  iner&ue  of  £2,202,014,  as  compared  with  the  same  period 
last  year. 

Tlie  stock  of  specie  held  by  the  Banks  in  Scotland  and  Irdend  dwii«  tte  awatii 
ending  June  15th,  was  ;f  2,280,264,  being  a  deertoie  of  i^9,&16  as  compared  with 
the  return  of  the  previous  month,  and  a  deeretue  of  £339,683,  as  compared  with  tk 
corresponding  period  last  year. 
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THE  RESUMPTION   OP  CASH  PAYMENTS  BY  THE   BANK   OF 

FRANCE. 

On  the  6th  August,  1850,  the  National  Assembly  of  France  gave 
the  sanction  of  a  definite  law  to  a  proposal  submitted  by  M. 
Gouin  in  the  name  of  a  Committee,  in  favour  of  the  immediate 
resumption  of  payments  in  specie  by  tbe  Bank  of  France.  Few 
men  in  France  have  distinguished  themselves  more  than  M« 
Gouin  in  the  defence  of  all  the  best  institutions  of  his  country ; 
and  it  will  be  universally  felt  that  the  introduction  of  a  measure 
of  so  much  delicacy  and  importance  could  not  have  been  under- 
taken by  any  member  of  the  Assemblv  having  a  better  title  than 
M.  Gouin  to  connect  his  name  with  the  re-establishment  of  the 
credit  circulation  of  France  upon  a  sound  basis. 

We  cannot  hope,  in  this  place,  to  examine  with  the  degree  of 
attention  which  they  so  eminently  deserve,  all  or  even  many  of 
the  questions  connected  with  the  experience  of  the  Bank  of 
France,  during  the  (nearly)  two  years  and  a  half  from  March, 
1848,  to  the  present  time.  There  can  be  little  doubt  that  the 
facts  which  have  been  collected  during  this  period,  taken  in  com- 
bination with  the  facts  connected  with  our  own  Bank  Restriction 
from  1797  to  1819,  have  placed  us  in  possession  of  materials  for 
settling  several  of  the  most  difficult  and  urgent  problems  arising 
out  of  the  employment  of  a  paper  circulation,  whether  that  paper 
circulation  be  subject  or  not  subject  to  the  test  of  payment  in 
specie  on  demand.  We  will  refer  for  example  to  one  of  the  most 
important  of  these  problems,  namely,  the  occurrence  of  what  is 
added  depredation  in  a  paper  currency  circulating  under  a  restric- 
tion— that  is,  circulating  from  hand  to  hand  without  any  obligar 
tion  on  the  issuer  to  redeem  his  notes  in  gold  and  silver,  a£  Uie 
will  of  the  holders  of  them.  The  French  call  this  a  coura  ford 
—a  forced  circulation. 
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It  is  commonly  believed  that  the  notes  of  the  Bank  of  England, 
daring  certain  periods  between  1797  and  1819,  were  depredated 
when  compared  with  gold.  And  it  is  certain  that  one  of  the  most 
remarkable  and  momentous  facts  connected  with  the  restoration 
just  terminated  in  France,  was  the  non-occurrenoe— the  absence 
— of  any  such  depreciation  of  the  forced  notes  of  the  Bank,  as 
compared  with  the  gold  and  silver  coins  of  that  country.  Whence 
this  extraordinary  difference?  How  has  it  come  to  pass  that  a 
forced  circulation  of  paper  has  been  maintained  during  a  revolu- 
tionary period  of  two  years  and  a  half  without  the  occurrence  of 
depreciation?  We  will  endeavour  to  find  some  answer,  however 
imperfect,,  to  these  questions. 

Let  us,  however,  fix  upon  our  minds  one  consideration  at  the 
outset ;  let  us  try  to  remember,  at  all  stages  of  the  discussion,  that 
by  a  depreciation  of  the  paper  we  imply  a  state  of  things  which  may 
happen  in  two  ways,  and  be  described  by  two  sorts  of  phrases. 
When  paper  is  said  to  be  depreciated,  it  is  meant  that  paper,  com- 
pared with  gold,  is  of  a  leas  market  value  than  it  used  to  be— that 
IS  to  say,  an  altered  relation  is  affirmed  to  have  taken  place  between 
two  branches  of  the  circulating  medium;  and  it  is  generally,  indeed 
almost  always  implied,  that  the  depreciation  has  been  brought 
about  by  a  decline  in  the  market  value  of  the  paper,  the  gold 
remaining  without  change.  It  is  important,  however,  to  bear 
constantly  in  mind  that  the  fixity  of  the  gold  is  by  no  means  a 
necessary  consequence  of  the  circumstances  supposed;  and  fur- 
ther, that  the  fixity  of  the  gold  is  something  which  requires  to  be 
established  by  proof,  quite  as  much  as  the  non-fixity  of  the  paper. 
We  arrive,  tnerefore,  at  this  result:  that  the  popular  phrase 
*'  depreciation  of  the  paper  ^  may  imply  either  (1)  a  decline  in  the 
market  value  of  the  paper,  gold  remaining  without  change;  or  (2) 
a  rise  in  the  market  value  of  ffold,  the  paper  remaining  without 
change.  And  that,  always,  the  reasons  for  and  against  a  decline 
of  the  value  of  the  paper,  and  for  and  against  a  rise  of  the  value 
of  the  gold,  must  be  carefully  examined  before  we  have  any  right 
to  say  whether  the  phenomena  actually  under  consideration  can 
be  correctly  described  as  a  case  of  depreciation  of  bank  notes,  or 
as  a  case  of  appreciation  of  gold  bullion.  When  two  changeable 
things  are  compared  together,  the  amount  of  change  in  each  must 
clearly  be  ascertained  before  either  of  them  can  be  said  to  move 
faster  or  further  than  the  other ;  and  we  will  venture  to  add  that 
this  is  the  only  true  ground  upon  which  any  hypothesis  of  depre- 
ciation can  be  founded. 

The  question,  therefore,  may  now  be  stated  in  this  form: — 
During  the  English  bank  restriction  of  1797-1819,  there  was,  at 
various  times,  an  apparent  depreciation  of  the  paper  compared 
with  gold;  during  the  French  bank  restriction  of  1848-1850, 
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there  was  no  such  apparent  depreciation  of  the  paper.  Whence 
the  diflFerence  ?  Were  the  cii  cumstances  of  the  two  experiments 
the  same  ?  Did  the  English  depreciation  arise  from  the  influence 
of  some  cause  which  raised  the  value  of  the  goldP — and  did  the 
French  non-depreciation  arise  from  the  influence  of  some  cause 
which,  speaking  by  comparison  of  the  two  periods,  depressed  the 
Talue  of  the  ffold  ?    Let  us  see. 

In  1847,  there  was  severe  commercial  distress  in  France, 
occasioned  principally  by  the  enormous  importations  of  com ; 
and  the  demand  upon  the  Bank  of  France  for  the  discount  of 
mercantile  bills  was  greater  than  at  almost  any  former  period. 
When  the  revolution  of  February,  1848,  occurred,  the  Bank  of 
France  was  slowly  recovering  from  the  effects  of  the  crisis.  The 
natural  effect  of  the  revolution  was  to  excite  a  strong  political 
demand  for  gold  in  exchange  for  notes  upon  the  Bank  of  France; 
and,  in  point  of  fact,  it  was  the  operation  of  that  political  demand 
which  prindpallv  led  to  the  decree  of  restriction  on  the  15th 
March,  1848.  in  addition  to  the  political  demand  of  gold  for 
notes  by  the  public,  the  bank  was  also  exposed  to  enormous  and 
urgent  applications  for  discounts  and  loans,  and  to  the  impera- 
tive calls  of  the  Public  Treasury  for  the  repayment  of  the  Govern- 
ment deposits.  An  extract  from  the  very  able  official  report  by 
Count  d^Argout  (the  Governor  of  the  Bank  of  France)  for  1848, 
will  explain  these  statements  in  detail. 

"From  the  26tb  February,  1848,  to  15tb  Marcb,  1848,  tbat  is  to  say,  in 
fifleen  working  days,  the  bank  bad  discounted  at  Paris  the  sum  of  1 10  millions 
of  francs.  Ori25  millions  which  it  held  from  the  Treasury  it  had  repaid  ^^, 
leaving  48  millions.  The  bank  had  also  discounted  43  millions  in  fourteen 
cities  where  it  had  branches;  and  it  had  also  sustained  commerce  and  industry 
at  those  places.  It  had  also  attempted  to  relieve  by  discounts  effected  at  Pans 
the  local  Banks — Rouen,  Havre,  Lille,  Orleans,  &c.  From  the  2Gth  February, 
to  the  14th  March,  (1848,)  the  treasure  at  Paris  had  diminished  from  140 
millions  to  70  millions  of  francs." 

These  were  the  circumstances  which  led  to  the  suspension  of 
cash  payments  in  March^  1848;  and  it  will  be  seen  that  they 
resolve  themselves  into  a  demand  for  gold  coming  upon  the  Bank 
from  three  independent  quarters : — First,  there  were  the  direct 
applications  of  the  public^  who  came  with  notes  in  their  hands : 
Secondly^  the  applic^itions  for  discounts,  which,  under  the  circum- 
stances, were  virtually  applications  for  specie  to  be  repaid  at  a 
future  day :  and  lastly,  the  drafts  of  the  public  Treasury  against 
its  current  account. 

On  the  night  of  the  I5th  March  (1848,)  the  Provisional 
Government  consented  to  the  issue  of  an  edict  exempting  the 
Bank  of  France  from  the  payment  of  its  notes  in  specie — render- 
ing the  presentation  of  tnese  notes  in  pavment  throughout  the 
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territory  of  France  a  legal  tender ;  fixing  350  millions  of  francs 
as  the  maximum  of  the  outstanding  circulation  of  the  bank  at  one 
time ;  authorizing  the  immediate  issue  of  notes  for  100  francs 
(£4)  each ;  and  finally  directing  the  publication  every  week^  in  the 
MomteuTy  of  a  full  abstract  of  the  bank's  balance  sheet. 

Subsequent  decrees  of  the  27th  April,  1848,  and  2nd  May, 

1848,  authorized  the  incorporation  widi  the  Bank  of  France,  of 
the  nine  ^^  departmental  banks''  (that  is,  local  joint-stock  banks), 
at  Bordeaux,  Rouen,  Nantes,  Lyons,  Marseilles,  Havre,  Lille, 
Toulouse,  and  Orleans;  and  extended  thepriril^e  of  the  Restric- 
tions to  the  issues  of  these  banks,  by  augmenting  the  masimum 
limit  of  the  total  circulation  of  the  Bank  of  France,  and  all  its 
branches,  from  350  millions  to  452  millions  of  francs,  or  from 
£14,000,000  sterling  to  £18,000,000  sterling.  In  other  words, 
it  was  decreed  that  the  total  masnmum  paper  circulation  of 
the  whole  of  France,  metropolitan  and  provincial,  should  be 
£18,000,000  sterling,  or  about  as  much  as  the  circulation  of  the 
Bank  of  England,  taken  alone,  and  leaving  out  of  view,  the 
provincial  paper  circulation  of  England,  Scotland,  and  Irdand. 
And  it  may  be  as  well  to  add  here,  that  in  the  month  of  December, 

1849,  when  the  total  circulation  of  the  Bank  of  France  had  very 
nearly  reached  the  maximum  of  452  millions,  a  further  privilege 
of  issue,  as  far  as  525  millions  of  francs,  was  conceded  by  the 
present  Assembly. 

With  these  explanations,  our  readers  will  be  prepared  to  under- 
stand, in  some  measure,  the  curious  and  important  facts  disclosed 
by  the  following  tabular  abstract  of  some  of  the  weekly  returns 
of  the  Bank  of  France,  between  April,  1848,  and  July,  1850 — 
the  periods  of  the  commencement  and  abrogation  of  tne  Resto- 
ration : — 


BANK   OF   FRANCE. 


Items. 

6  April, 
1848. 

26  Oct., 
1848. 

25  Oct., 

1849. 

7  March, 
1850. 

4  JulT, 
185a 

Circulation,  Paris 

Do.         Branches    . . 
Bullion,  Paris .......... 

fr. 
285.60 
15.12 
63.43 
43.40 
7.14 

218.55 
57.14 

fr. 
353.00 

43.31 
128.98 
102.08 

14.27 
8.31 

65.85 
109.05 

fr. 

377.77 

61.17 

275.40 

128.38 

3.14 

2.07 

44.54 

77.66 

fr. 

392.27 

70.85 

335.81 

140.23 

1.53 

1.48 

40.00 

63.58 

fr. 
426.78 

73.35 
335.48 

Do.  Branches 

Post  Due  Bills,  Paris.... 

Do.  Branches 

Discounts,  Paris 

Do.        Branches .... 

118.86 

.50 

1.33 

45.55 

68^ 

No^tf. — These  sums  are  expressed  in  tniUiofu  offranet  and  deciwuJ$ — tins 
285.60  U  the  same  as  285,600,000fr.. 

This  return  exhibits  the  following  principal  facts.      First,  as 
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to  the  Liabilities  of  the  Bank,  there  is  a  constant  increase  in 
the  outstanding  circulation  of  notes — an  increase,  between  the 
earliest  and  latest  dates  of  the  table,  of  141  millions,  or  50  per 
cent.*  Secondly,  as  to  the  Assets  of  the  Bank,  there  is  on  the 
one  hand  a  continuous  and  striking  increase  of  the  bullion,  and 
on  the  other  a  decrease  quite  as  constant  and  striking  in  the 
discounts;  that  is  to  say,  that  the  nature  of  the  assets  of  the  Bank, 
considered  with  reference  to  its  immediate  solidity,  continued  to 
improve  throughout  the  whole  period  of  the  restriction,  inasmuch 
as  the  discounts  gradually  ran  off,  and  the  bullion  rapidly  increased. 

Still  further  generalizing  upon  these  facts,  it  appears  that  the 
restriction  brought  with  it  an  extended  circulationy  but  a  diminish- 
ing volume  of  discounts  and  an  augmenting  bullion.  That  is  to 
say,  that  the  extra  quantity  of  notes  was  not  taken  out  by  the 
public  as  loans,  and  the  extra  quantity  of  bullion  appears  to  have 
been  returned  to  the  Bank  as  the  safest  place  of  custody,  in  the 
absence  of  any  internal  or  external  demand  for  the  precious  metals. 

Let  us  now  inquire  what  had  been  the  effects  of  the  restriction 
in  the  meantime  upon  the  market  value  of  the  notes  of  the  Bank 
of  France,  compared  with  the  precious  metals ;  and  upon  this 
question,  the  foUowing  passage  from  a  memoir  by  M.  Horace 
Say  will  materially  assist  us. 

"  Le  premier  effet  de  cette  mesure"  (the  edict  of  15th  March,  1848),  "fut 
■atnrellenieiit  une  d^pr^datioii  des  billets ;  l^s  metauz  deTinnent  chers,  et  il 
&llut  perdre  nn  agio  que  atteignit  iusqa'  &  25  francs  pour  mille  sur  I'argent, 
et  150  poor  mille  sur  1  or.  La  rarete  dea  metaux  etait  une  gdne  d'autant  plus 
grande  ^  Paris,  que  les  billets  en  circulation  ^taient  de  1,000  et  de  500  francs, 
et  que  Ton  manquait  de  moyens  de  faire  les  appoints  on  reclamait  avee 
instance  les  coupures  de  100  francs  promises  par  le  d^cret  et  Ton  maud^ssait 
les  lenteurs  de  la  fabrication.'*— (iinn.  de  la,  Ec.  Pol  1849,  p.  261.)  f 

*  When  references  are  so  often  made  to  a  foreign  currency,  it  is  as  well  to 
have  under  the  eye  some  such  convenient  scale  as  the  following : — 
Francs*         Ex.  c.         £* 
100,000,000  equal  to  4,000,000 


50,000,000 

2,000.000 

1,000,000 

40.000 

500,000 

„  •    20,000 

100,000 

4,000 

10,000 

400 

1,000 

40 

100 

4 

t  Which  we  render  into  English  thus  : — "  The  first  efiect  of  this  measure 
(the  edict  of  the  15th  March,  1848),  was  naturally  a  depreciation  of  bank  notes ; 
the  metals  became  dear,  and  it  was  necessary  to  pay  agio,  which  reached  25 
fraocs  pour  mille  silver,  and  150  pour  mille  in  gold.  The  scarcity  of  the  metals 
was  very  much  felt  at  Paris,  as  the  notes  in  circulation  were  of  1,000  and 
500  francs  each ;  and  people  found  themselves  without  the  means  of  making 
small  payments,  they  expressed  great  impatience  for  the  appearance  of  the 
smidl  notes  of  100  francs  each,  promised  by  the  Decree,  and  they  found  fault 
with  the  delay  in  their  fabrication." 
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But  this  state  of  things  continued  only  for  a  short  period ;  and, 
as  M.  Say  observes,  arose  in  a  great  measure  from  the  scarcity  of 
small  change.  The  Journal  des  Debats  (4th  August,  1850)— an 
authority  of  the  very  highest  order  on  all  economical  questions, 
and  at  all  times  distinguished  by  a  calmness  and  sagadty  of  judg- 
ment which  does  the  greatest  honor  to  the  distinguished  persons 
who  make  it  the  vehicle  of  their  speculations — ^has  pointed  out 
that  the  partial  discredit  described  by  M.  Say  did  not  continue 
longer  than  a  week.  ^^  Les  billets  se  &ont  constamment,  sanf 
pendant  une  semaine,  ^changes  contre  especes  ei  au  pair;  Us  cmt 
mime  gagrU  un  prime.'^  The  Debats  proceeds  to  argue  that  this 
most  favourable  result  had  been  brought  about  by  the  imposi- 
tion of  an  arbitrary  maximum  of  issue  in  the  original  decree  of 
the  15th  March.  We  do  not  by  any  means  coincide  in  thn 
opinion,  for  reasons  which  will  presently  appear.  Arbitnry 
maximums,  in  such  cases,  have  been  always  inoperative.  If  the 
course  of  events  did  not  render  any  violation  of  them  necessary, 
they  have  been  respected ;  but  if  the  necessity  for  disr^arding 
them  has  seriously  arisen,  the  authority  which  at  first  imposed, 
could  at  any  time  remove  or  overleap  them. 

The  question,  therefore,  has  now  become  narrowed  to  a  small 
compass,  namely^  did  any  serious  necessity  arise,  during  the 
restriction,  of  overstepping  the  maximum  of  issue,  with  a  view 
to  the  succour  or  convenience  of  the  Trade  or  the  Government  of 
France  ?  This  is,  in  truth,  the  whole  question  ;  for  it  is  plain 
that  no  extraordinary  merit  can  be  claimed  by  French  financiers 
or  statesmen  for  the  successful  termination  of  their  bank  restric- 
tion, until  it  has  been  duly  considered  that  from  March,  1848, 
to  July,  1850,  France  has  not  had  to  sustain  the  burden  of 

1.  An  expensive  foreign  war; 

2.  Or  an  exceedingly  deficient  harvest,  and  consequent  laige 
importation  of  food ; 

3.  Or  a  violent  financial  crisis ; 

4.  Or  the  collapse  of  an  overstrained  and  vicious  spirit  of  com- 
mercial speculation ; 

5.  Or  the  prodi^  demaiTds  for  assistance  of  a  Government 
unable  to  meet  the  current  expenditure  of  the  year  without  an 
extensive  resort  to  loans,  and  the  issue  of  Treasury  obligations. 

We  are  quite  willing  to  acknowledge,  in  the  most  emphatic 
terms,  the  great  ability  with  which  the  Bank  of  France  has  been 
managed  during  the  whole  of  the  revolutionary  crisis ;  but  when 
BO  large  and  important  a  question  is  to  be  considered,  as  that 
which  treats  of  the  causes  of  depreciation  in  an  inconvertible 
paper,  it  is  necessary  to  divest  the  argument  of  all  extraneous 
and  accidental  circumstances. 

Our  space  will  permit  us  to  refer  to  the  probable  influence  of 
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only  one  of  the  causes  we  have  enumerated^  viz.,  a  deficient 
harvest,  upon  the  position  of  the  Bank  of  France  during  the  recent 
vestriction ;  and  it  is  fortunate  that,  in  selecting  this  illustration, 
we  can  reason  upon  something  much  better  than  mere  hypo^ 
thetical  grounds. 

The  harvest  of  1846  in  France,  as  in  the  whole  of  Western 
Europe,  was  deplorably  deficient.  An  enormous  importation  of 
foreign  com  into  France  immediately  took  place,  and  the  ex- 
changes of  that  country,  with  the  rest  of  the  commercial  world, 
became  suddenly  and  seriously  depressed.  A  large  and  formidable 
demand  for  bullion,  upon  the  Bank  of  France,  was  immediately 
excited;  and  so  critical  did  the  position  of  that  establishment 
become  in  consequence,  that  in  January,  1847,  the  official  rate 
of  discount  was  raised,  fw  the  first  time  since  its  erection  into  a 
corporation^  by  as  much  as  1  per  cent,  per  annum  (from  4  to  5  per 
cent.)  Comparing  the  first  with  the  final  three  months  of  1846, 
the  payments  of  bullion  by  the  Bank  of  France  had  increased 
from  85  to  200  millions  of  francs,  and  the  reserve  of  bullion  in 
hand  had  fallen  from  202  to  71  millions  of  francs.  Still  referring 
to  the  same  dates,  the  amount  of  bills  discounted  had  increased 
from  287  to  359  millions,  and  the  balance  of  discounted  bilb  in 
the  portfolio  from  144  to  188  millions.  .  There  had  been,  there- 
fore, during  1846,  a  drain  of  131  millions  of  francs  of  bullion; 
and  an  increase  of  44  millions  in  the  discounts. 

Now  what  would  have  been  the  consequences  in  1848,  or  1849, 
under  the  restriction  of  such  a  demand  for  gold  for  exportation 
on  the  one  hand,  and  of  such  a  demand  for  notes  for  the  relief 
of  internal  discredit  on  the  other  ?  That  is  the  real  question  to 
be  considered. 

The  Bank  of  France  could  only  have  discounted  bills  by  issuing 
notes ;  or  to  speak  with  much  more  correctness,  both  theoretically 
and  practically,  only  by  adding  to  its  liabilities  in  the  form  of 
deposits  or  circulation,  but  chiefly  in  the  form  of  deposits.  The 
volume  of  the  outstanding  circulation  might,  or  might  not  have 
been  augmented  by  such  operations.  The  bullion  peremptorily 
required  for  exportation,  could  not  have  been  obtained  at  the 
Bank  of  France.  It  must  have  been  purchased  in  the  market ; 
and  we  think  we  shall  have  the  full  concurrence  of  all  our  mer- 
cantile readers,  when  we  say  that  the  price  of  gold  bullion,  upon 
the  Paris  Bourse,  under  such  circumstances,  would  have  been 
ahnost  entirely  regulated  by  two  considerations,  and  by  two  only, 
namely — first,  the  impatience  and  the  necessities  of  the  buyer ; 
and  secondly,  the  supply  of  gold  at  hand.  The  simple  facts  of 
the  case  would  have  been,  that  gold  was  wanted  for  export;  that 
it  could  not  be  obtained  at  the  Bank  of  France  in  exchange  for 
notes  ;  and  that  it  must  be  obtained  through  the  speediest  channel 
that  presented  itself.  We  all  know  that  the  price  of  gold  or  silver. 
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under  such  circumstanoes,  would  have  exceeded  the  mint  price.* 
The  effect,  therefore,  of  the  demand  for  the  metals  for  exportation 
would  at  once  have  established  a  case  of  apparent  depreciatioQ 
against  the  bank  notes;  men  would  have  said  that  the  circuhoioa 
of  the  Bank  of  France  was  excessive,  and  that  a  career  of  depre- 
ciation from  quantity  had  set  in ;  and  that  would  have  been  true 
with  reference  to  the  test  of  the  foreign  exchanges,  but  deddedly 
untrue  when  tried  by  any  other  criterion.  In  point  of  fisict,  the 
divergence  between  the  gold  and  the  paper  would  have  arisen 
from  an  increased  market  value  of  the  gold,  and  not  from  a 
decreased  market  value  of  the  paper,  as  compiled  with  any  other 
commodity,  gold  alone  excepted. 

We  have  now  pushed  the  argument  as  far  as  suits  our  purpose ; 
and  if  we  have  made  ourselves  inteUigible,  we  have  led  our  readers 
towards  three  conclusions,  namely : — 

1  • — ^That  depreciation  of  inconvertible  bank  notes,  as  compared 
with  gold,  is  a  purely  relative  and  exceedingly  deceptive  phrase; 
and  that  it  very  frequently  signifies,  in  truth,  not  a  depreciation  of 
the  paper,  but  an  appreciation  of  that  (gold)  with  which  the  paper 
is  compared ;  or  shortly,  that  the  gold  has  risen  above  the  paper, 
and  not  the  paper  sunk  below  gold. 

2. — ^That  the  recent  experiment  of  a  bank  restriction  in  France 
has  not  been  accompanied  by  any  of  those  violent  disturbances 
of  an  ordinary  state  of  things,  which  are  alone  calculated  to 
develope  all  the  phenomena  incident  to  a  suspension  of  cash 
payments. 

3. — ^That  in  comparing  the  periods  of  restriction  in  England 
(1797-1819),  and  in  France  (1848-1850),  we  must  never  foiget 
that  the  experience  of  the  Bank  of  France  can  afford  us  very  liUle 
aid  in  considering  the  experience  at  that  time  of  the  Bank  of 
England ;  because  the  Bank  of  France  has  been  exposed  to  none 
of  the  violent  influences  which  continued  almost  without  any 
cessation  to  act  upon  the  Bank  of  England,  during  almost  the 
whole  term  of  its  subjection  to  the  Act  of  1 797. 

We  have  also,  on  the  present  occasion,  purposely  left  out  of 
view  the  considerations  which  are  suggested  by  the  experience 
of  the  past  four  or  five  years  (1797  to  1802)  of  the  £n^h 
restriction.  During  the  whole  of  that  time  there  was  scarcely 
any  depreciation  of  bank  notes,  as  measured  by  the  price  of  gold; 
and  even  when  Lord  King  published  his  most  able  pamphlet,  in 
1802,  the  phenomena  which  became  so  distinct  in  1810  and  1811, 
were  barely  pereeptilile. 

^  *  We  have  spoken  of  only  one  metal  throughout — ^gold — ^for  the  take  of 
aimplicity.    We  are  of  course  aware  that  silver  ia  the  standard  in  France. 
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A    BUSINESS    CONVERSATION. 

Banker. — I  am  glad  to  find,  Mr.  Editor,  that  you  intend  to  give 
a  notice,  occasionally,  of  some  of  our  conversations  here.  I  think 
your  readers  will  not  object  to  read  our  remarks  on  the  current 
commercial  subjects  of  the  day,  which  you  have  no  means,  that  I 
see,  of  noticing  otherwise  in  the  Magazine.  Many  of  your  coun- 
try subscribers  would  be  glad  to  learn  what  is  said  on  the  leading 
commercial  topics  in  this  "centre  of  commercial  dealings;*' 
and,  if  you  will  favour  us  with  a  call  once  or  twice  in  the  course 
of  the  month,  I  will  promise  to  let  you  hear  what  the  London 
bankers  and  merchants  think  and  say  on  the  business  topics  of  the 
month.  We  are  not  used  to  writmg  "for  publication;*' and  I 
incline  to  think  that  a  great  deal  of  useful  information  is  therefore 
lost  to  the  community.  If,  however,  you  will  act  as  our  Boswell 
now  and  then,  I  think  we]  shall  be  able  to  give  you  some  intel- 
ligence which  your  readers  will  not  otherwise  be  able  to  obtain. 

Editor. — I  have  long  been  anxious  to  record  the  deliberations 
of  the  "  Bank  Parlour  ;'*  but  I  was  afraid  that  it  might  not  be  alto- 

f  ether  acceptable  either  to  yourself  or  to  my  readers.  Although 
might  report  a  great  deal  of  useful  information  in  this  way, 
some  persons  may  object  to  the  dramatic  style  in  which  the  con- 
versation is  narrated.  Perhaps,  however,  this  is  a  matter  of 
secondary  importance ;  at  any  rate,  with  your  permission,  I  will 
give  a  few  notes  of  your  comments  on  the  commercial  events  of 
tiie  month ;  and  if  they  are  considered  useful.  I  will  repeat  the 
report  as  often  as  I  can. 

Shareholder. — One  thing  I  should  like  you  to  include  in  your 
reports — the  opinion  of  our  friends  here  on  the  best  modes  of 
investment  of  capital  for  the  time.  I  know  that  advice  with  re- 
ference to  stocks  of  any  kind,  can  only  be  received  as  matter  of 
opinion ;  but  still  I,  and  a  large  body  of  persons  like  myself,  who 
have  a  little  money  lying  idle,  would  be  glad  to  hear  the  opinions 
of  bankers  and  brokers  on  the  subject,  even  though  they  might 
not  act  on  the  advice  offered. 

Broker. — ^As  far  as  brokers  are  concerned,  I  can  very  safely  say 
that  their  opinions  on  investments  are  never  worth  much.  Our 
business  is  to  watch  the  fluctuations  of  the  day ;  and  there  are 
very  few  of  us  that  can  offer  a  sound  opinion  on  the  permanent 
value  of  any  stock.  I  know  it  is  the  fashion  of  the  public  to 
consult  their  brokers  before  making  investments;  and  I  know 
also,  that  the  public  have  lost  immense  sums  of  money  in  conse- 
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quence  of  following  the  advice  g^ven.  Had  it  not  been  for  the 
brokers,  the  railway  mania  would  have  been  comparatively  an 
innocent  affair.  A  broker  ought  not  to  advise  his  client  either 
to  buy  or  sell.  He  may  point  out  to  him  the  channels  for 
obtaining  information,  but  he  ought  not  to  do  more. 

Shareholder. — ^The  chief  finandal  topic  of  the  month  has  been 
the  half-yearly  reports  of  the  Railway  Companies.  On  the  whole, 
I  am  better  satisfied  with  them  than  with  any  of  recent  date. 
The  directors  evidently  wish  the  proprietors  to  know  the  exact 
condition  of  their  property ;  and  although  the  disclosure,  as  in  the 
case  of  the  Midland  and  Caledonian  lines,  may  have  a  present 
depressing  effect  on  the  market  price  of  the  shares,  it  will  enable 
us  to  form  some  idea  of  their  intrinsic  value,  and  directly  the 
intrinsic  value  of  railway  property  can  be  ascertained,  I  believe 
the  price  will  become  as  settled,  and  as  little  subject  to  fluctuation 
as  Bank  of  England  stock.  Nearly  all  the  dealings  now  are 
speculative.  Purchases  and  sales  are  made  for  '^  the  account^' 
only,  and  this  will  continue  until  the  public  can  ascertain  some- 
thing of  the  intrinsic  value  of  railway  property,  and  then  they 
will  come  in  and  take  it  up,  instead  of  letting  their  money  lie  idle, 
or  purchasing  consols  nearly  at  par. 

ianker. — One  favourable  feature  in  the  reports  of  the  leading 
Companies  has  attracted  my  notice.  I  observe  they  have  got  a 
very  considerable  portion  of  their  loans  renewed  at  lower  rates  of 
interest  than  previously  paid.  The  state  of  the  money  market  has 
enabled  them  to  do  this ;  and  it  will  undoubtedly  have  a  very 
beneficial  effect  in  the  position  of  such  Companies  as  the  Great 
Western  and  North  Western,  where  the  loans  and  debentures  are 
of  considerable  amount.  A  saving  of  one  per  cent,  on  their  loans 
for  the  next  three  or  four  years,  will  operate  very  favourably  for 
the  proprietors. 

Broker. — ^There  is  one  great  defect  in  all  the  railway  financial 
statements.  They  omit  to  notice  the  future  liabiliiies  of  the 
companies.  No  one  looking  over  the  North  Western  balance- 
sheet,  for  example,  could  learn  from  it  the  important  fact  stated 
by  the  chairman,  Mr.  Olyn,  at  the  recent  meeting,  that  in  the 
next  half-year  "  there  comes  against  the  current  revenue  an 
additional  amount  of  interest  to  the  extent  of  upwards  of  £60,000, 
and  also  the  rent  payable  on  the  Stour  Valley  Line,  middng 
together  very  nearly  «95,000.''  No  one  could  find  out  this  im- 
portant fact  from  the  figures  in  the  report — nor  from  most  of  the 
newspaper  reports  of  the  Chairman's  speech  either !  HerapaWs 
Journal,  from  which  I  quote  the  observations  of  Mr.  Glyn,  gives 
them  correctly,  but  most  of  the  other  papers  convey  a  very  con- 
fused idea  of  what  Herapath  has  given  very  accurately. 

Shareholder. — ^Do  you  mean  to  say,  sir,  that  during  the  next 


Digitized  by 


Google 


The  Bank  Parlour.  SiSi 

half-year  the  London  and  North  Western  Railway  will  have  to 
provide  J695,000  out  of  revenue  more  than  during  the  past  half- 

J  ear,  in  order  to  meet  the  charges  which  have  hitherto  been  borne 
y  the  capital  account  ? 

Broker. — Such  is  Mr.  Glyn^s  statement ;  and  I  may  observe,  en 
passaniy  that  he  has  always,  as  far  as  I  have  been  able  to  notice, 
pointed  out  distinctly  to  the  proprietors  the  unfavorable  as  well 
as  the  &vorable  features  in  their  financial  prospects*  He  was 
the  first  railway  man,  of  any  note,  who  warned  his  constituents 
that  they  must  not  expect  to  maintain  their  dividends  at  the 
extravagant  height  to  which  they  attained  during  the  railway 
mania  season.  Mr.  Glyn  is  a  banker.  I  have  great  faith  in  his 
judgment,  and  I  believe  that  he  is  an  honest  and  a  cautious  man. 
He  has  been  wrong  sometimes ;  even  bankers  are  not  infallible ! 
But  I  think  he  is  an  honor  to  the  profession ;  and  I  know  he  has 
the  unlimited  confidence  of  railway  shareholders,  notwithstanding 
all  the  expos6oi  railway  potentates  which  has  occurred  during  the 
past  two  years. 

Shareholder. — It  is  highly  gratifying  to  me  to  see  the  gradual 
improvement  of  railway  traflBc,  as  shown  by  the  official  returns. 
Notwithstanding  the  opening  of  the  Great  Northern  line,  which 
has  more  than  doubled  its  traffic  as  compared  with  last  year, 
since  the  opening  direct  to  York,  the  North  Western  shows  an 
increase  of  £6,000  on  the  week's  traffic  to  the  17th  August,  over 
the  corresponding  week  of  last  year.  There  will  be  no  difficulty 
in  meeting  the  additional  £95,000  out  of  revenue,  if  this  rate  of 
increase  continues.  The  traffic  on  all  the  other  lines  is  decidedly 
looking  up. 

Banker. — ^We  have  said  enough  for  the  present  about  railways. 
What  do  you  think  of  the  recent  reports  of  the  leading  joint- 
stock  banks  ?  You  see  they  have  all  of  them  been  able  to  main- 
tain their  usual  rate  of  dividend,  and  add  something  to  their 
reserve  funds,  notwithstanding  the  difficulty  in  placing  money, 
and  the  very  low  rate  of  interest.  Joint-stock  banks,  after  all^ 
have  proved  the  best  kind  of  investment. 

Broker. — ^The  banks  have  now  been  established  neariy  a  quarter 
of  a  century  5  at  least,  you  have  had  twenty-five  years'  experience 
of  juint-stock  banking  in  England,  and  the  system  is  consolidated. 
Yoa  must  not  forget,  however,  that  when  first  introduced,  like 
railwi^s^  there  were  some  sad  mistakes  made,  and  great  loss  and 
misery  inflicted  on  the  shareholders.  I  question,  indeed,  whether 
the  fulure  of  the  Northern  and  Central  Bank,  and  several  others^ 
did  not  occasion  greater  distress  to  their  shareholders  than  even 
the  sad  mistakes  of  the  Directors  of  the  Caledonian  and  Midland 
Railway  Companies.  In  the  case  of  the  banks,  the  proprietors 
were  liable  for  the  entire  obligations  of  the  establishments,  and 
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were  dreadfully  persecuted  by  the  creditors.  In  railways  a  man 
can  only  lose  what  he  inyests,  and  no  prudent  man  invests  all 
bis  capital  in  one  kind  of  stock.  Railway  disasters  have,  there- 
fore, been  diffused,  but  banking  losses  were  concentrated. 

Shareholder. — There  would  have  been  very  little  loss  either 
from  railway  or  banks,  if  we  had  had  an  efficient  government 
audit.  That  would  have  prevented  the  payment  of  dividends  out 
of  capital,  and  we  should  have  known  how  we  stood  from  the 
commencement. 

Editor. — I  have  received  letters  from  India,  stating  that  in 
consequence  of  the  recent  failures  there  of  the  Union  Bank  of 
Calcutta  and  the  Bank  of  Benares,  the  commercial  public  are 
demanding  a  government  audit  of  banks,  under  the  idea,  which 
our  friend  has  just  expressed,  that  such  an  audit  would  preserve 
the  shareholders  from  loss.  I  think,  however,  the  public  are  con- 
founding an  audit  with  manapemeni^  and  that  they  greatly  over- 
rate any  advantages  which  might  be  derived  from  government 
interference.     My  correspondent,  writing  from  Calcutta,  says>— 

7b  ike  Editor  of  the  Banker^  Maffotime. 

Sia, — ^Variont  circumitancet  of  late  have  brought  the  questioii  of  audiion 
and  auditing  before  the  public,  both  at  home  and  abroad.  Much  misapprehen- 
lion  appears  to  prerail  as  to  the  legitimate  duty  of  an  auditor,  and  all  aorta  of 
fimciea  are  broached  on  the  subject.  As  jou  may  safely  be  considered  an 
antboritv  on  matters  of  this  kind,  will  yon  kindly  oblige  a  very  large  section  of 
society,  by  defining  the  duties  of  auditors,  and  inserting  in  your  respectable  and 
ablv-cooducted  Magazine  tbe  opinions  of  competent  judges  on  tne  qnestkn* 
and  this  as  early  as  you  can. 

It  will  be  necessary  to  let  the  subject  embrace  banks,  merchants'  accounts, 
funds  of  all  kinds,  msurance  offices,  administrations  to  estates  (Consistory 
Court).  An  able  article,  well  got  up,  will  be  a  guide  to  numbers,  and  benefit 
the  circulation  of  your  Magazine. 

Tours  obediendy, 

AN  AUDITOR. 

Banker. — Aa  regards  an  audit  of  bank  accounts  in  the  way 
proposed  by  those  who  have  written  on  the  subject,  I  am  clearly 
of  opinion  that  it  could  not  be  carried  out.  Tour  directors  must, 
in  fact,  be  your  auditors.  If  you  are  not  satisfied  with,  their  judg- 
ment, you  may  appoint  effident  men  of  business  to  assist  tLem; 
but,  in  estimating  the  value  of  your  assets,  it  is  absurd  to  suppose 
that  a  professional  accountant  would  be  a  better  judge  ihan  your 
directors;  and  it  is  the  eetimated  vahu  of  the  assete  of  a  bank 
which  must  determine  the  rate  of  dividend^  and  not  the  mere 
question  whether  a  certain  sum  has  been  correctly  charged  under 
any  particular  head  in  the  balance-sheet. 

Editor. — The  public  only  require  to  have  the  subject  brought 
ftdrly  before  them,  and  they  will  then  see  that  a  government 
audit  would  be  a  delusion.     If  they  want  to  be  relieved  from  all 
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risk^  they  must  give  a  little  personal  attention  to  the  aflhira  of 
the  companies  in  which  they  are  interested.  I  shall  bring  the 
subject  forward  in  an  article  in  the  Magazine;  and  as  it  is  one  on 
which  there  is  a  diversity  of  opinion^  I  shall  be  very  glad  to 
make  room  for  any  remarks  which  may  be  sent  me  on  the  subject 

Broker. — Include  railways  in  your  notice.  I  thinks  however^ 
the  agitation  for  a  government  audit  of  railway  accounts  has 
received  its  quietus  already. 

Editor. — ^The  BUI  Swindlers  are  again  actively  employed  in 
sending  their  circulars  round  the  country^  offering  ^'  temporary 
accommodation^  with  bills  from  j£lO  upwards^  to  respectable 
traders  who  may  require  assistance/'  A  correspondent  has  for- 
warded us  one  of  these  circulars  addressed  to  a  tradesman  at 
Stratford-on-Avon,  and  signed  "  C  ^  J.  Masterman,  Pritchard's 
Road,  Shoreditch/'  There  b  no  such  road  in  Shoreditch,  but  there 
is  a  miserable  street  so  named  in  Hackney  Fields,  and  the  parties 
have  some  means  of  getting  the  letters  addressed  to  tbem  from 
the  postman,  although  the  public  can  never  find  their  residences 
from  the  addresses  on  their  letters.  Some  time  since,  I  waited 
on  the  authorities  at  the  General  Post-office  to  solicit  their  assist- 
ance to  discover  some  of  the  swindlers,  which  could  have  been 
easily  effected  by  the  postman ;  but  the  opening  of  the  Mazzini 
letters  at  the  time,  at  the  Post-office,  had  caused  so  much  excite- 
ment, that  I  was  informed  the  Post-office  could  render  no  assist- 
ance. I  understand  the  swindlers  now  send  their  letters  unpaid, 
and,  if  refused,  the  Post-office  will  therefore  prosecute  them  for 
the  amount. 

Banker. — Some  of  the  Trade  Protection  Societies  ought  to  take 
the  matter  up,  and  prosecute  the  swindlers  for  an  attempt  at 
fraud.  I  see  by  the  papers  of  the  24th  August,  that ''  Messrs.  A. 
4f  C.  mU,  of  Albany-road,  London,'^  and  *'  Geo.  ^  Wm.  Bruce,  of 
Francis-street  Newington-butts,*'are  also  addressmg  their  accom- 
modation circulars  to  tradesmen.  The  parties  are  all  connected 
with  one  gang,  which  used  to  use  the  name  of  Wigram.  I  am 
sorry  to  hear  that  one  or  two  country  bankers  have  had  these 
fellows'  swindling  bills  passed  upon  them :  but  wholesale  traders 
are  the  class  most  likely  to  be  taken  in  by  them. 

Broker. — It  is  really  surprising  that  the  rascals  can  find 
victims  enough  to  render  their  trade  profitable,  as  they  have  con- 
tinued it  for  some  years ;  however,  I  suppose  it  pays.  One  of 
the  gang  was  transported  some  time  since ;  but  the  profits  of  the 
trade  seem  to  outbalance  the  risk  of  punishment. 

Shareholder. — I  observe  that  the  rate  of  exchange  with  the 
United  States,  by  the  last  mail,  is  quoted  110  to  110^,  and  that  in 
consequence  we  are  already  receiving  small  supplies  of  specie  from 
thence,  widi  the  prospect  of  more  to  come.  There  have  been  large 
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arrivab  of  gold  from  California  at  New  York,  and  the  banb  in 
America  are  represented  to  have  more  than  their  ordinary  ttock 
of  specie.  It  is  yery  probable,  therefore,  that  we  sb^  reodre 
large  remittances  of  gold  from  die  United  States,  in  ad(fitiou  to 
that  which  will  come  from  the  continent;  and,  considering  the 
good  prospects  of  the  harvest  here,  and  the  enormous  amoant  of 
gold  now  in  the  coffers  of  the  Bank  of  England,  I  shodd  be  gU 
to  know  what  course  the  Directors  are  likely  to  take  widi  reEerme 
to  f^e  rate  of  interest.  Their  last  change  was  in  November,  1849^ 
when  they  reduced  the  minimum  rate  to  2^  per  cenU  Do  tbey 
expect  to  continue  this^  when  the  minimum  rate  ''out  of  doors" 
is  considerably  lower  ? 

Banker. — There  has  been  some  talk  during  the  month  of  a 
probable  reduction  of  the  rate  to  2  per  cent.,  bat  I  do  not  expect 
to  see  any  change  at  present.  The  Directors  will  not  readilj 
reduce  the  rate  lower ;  and  it  remains  to  be  seen  whedxer  the 
harvest  will  turn  out  as  well  as  expected.  I  do  not  suppose  ve 
shall  have  any  demand  for  gold  to  export  in  payment  for  corn, 
and  there  is  a  probability  of  our  receiving  a  considerable  addition 
to  our  present  stock  of  specie ;  but  the  minimum  of  2^  per  cent 
is  very  low,  and  the  Directors  ought  not  to  make  it  lower  if  they 
can  possibly  help  it.  A  further  reduction  might  lead  to  a  grot 
deal  of  unprofitable  speculation,  without  doing  any  substantial 
good  either  to  the  Bank  or  the  country.  Before  the  end  of  next 
month,  however,  we  shall  be  in  a  better  position  to  judge  of  &e 
future;  and  I  shall  be  able,  perhaps,  to  give  a  more  satisfactory 
reply  to  your  inquiry. 


STRICTURES  ON  SCOTCH  BANKING.— THE  AGENCY  SYSTEM. 
*^  An  Old  Banker'^  sends  us  the  following  remarks  on  Sootcli 
Banking  practice,  in  a  communication  recommending  the  adop- 
tion of  a  modification  of  the  Scotch  System  of  Banking  ia  any 
new  Metropolitan  Bank.  Coming  from  a  correspondent  irtio 
has  written  at  various  times  with  ability  on  banking  ^Sdm^  we 
publish  his  remarks,  without  holding  ourselves  altogetha^  respon- 
sible for  the  matter  or  the  manner  of  his  communication. 


We  notice  with  regret  a  system  which  some  of  the  minor 
Scotch  Banks  have  recently  adopted,  and  which  we  think  csUs 
for  immediate  remedy  on  the  part  of  their  shareholders,  as  being 
not  only  hurtful  to  their  interests,  but  tending  to  bring  the  banks, 
and  all  connected  with  them,  into  disrepute.  We  mean  the  esta- 
blishment of  agencies  in  small  villages  throughout  Scotland,  and 
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the  appointment  of  the  g^ieral  dealer  of  the  place,  whose  ideas 
have  never  previously  soared  beyond  needles,  brimstone,  tobacco 
and  molasses,  doled  out  in  minute  portions  according  to  the 
requirements  of  the  villagers,  to  the  dignified  post  of  agent,  with 
the  title  of  '^  Banker'^  a|)pended  to  his  name,  and  armed  with 
authority  to  grant  deposit  receipts  for  any  amount  from  two 
shillings  and  sixpence  to  millions  of  pounds,  but  not  to  discount 
any  biU  beyond  fifty.  Supposing  that  such  ^^  smatrash ''  as  Sir 
Walter  Scott  happily  denominates  sudi  hucksters,  are  even  able 
to  make  a  profit  to  pay  their  license,  and  that  their  establish* 
ment  in  certain  localities  is  actually  necessary,  it  is  our  humble 
opinion,  that  it  would  not  only  conduce  more  to  the  interests 
but  to  the  respectability  of  the  bank,  if  they  appointed  in  the 
situation  of  agent  some  one  or  other  of  the  rismg  young  men 
in  their  head  office ;  or,  at  all  events,  if  they  appointed  some  one 
regularly  bred  to  banking,  and  who  might  fairly  be  presumed  to 
know  something  of  the  art  of  money-changing.  The  Directors 
of  such  banks  may  tell  their  shareholders  how  vastly  important 
it  is  for  them  to  push  the  circulation  of  their  one-pound  notes 
into  remote  localities,  whence  there  exists  a  probability  of  their 
never  returning  to  their  parent  source,*  and  to  procure  the 
services  of  an  agent  possessing  '^  local  influence/^  which  ^'  local 
influence  ^^  may  sometimes  consist  in  the  fact  of  the  aforesaid 
*^ smatrash''  having  bevies  of  cousins,  uncles,  and  other  near 
relations,  who  may  wish  to  extend  their  capital,  to  the  destruc- 
tion of  die  real  capitalist  in  their  trade,  cither  by  procuring  the 
benefit  of  a  cash  credit,  or  of  getting  accommodation  bills  cashed 
extensively,  through  the  interest  of  their  kinsman  with  his 
Directors,  who,  for  the  purpose  of  gaining  a  footing  for  the 
branch,  must  be  very  liberal  at  the  outset,  whether  to  the  ulti- 
mate profit  of  the  bank  is  another  question. 

We  may  as  well  mention  here,  for  the  edification  of  your 
Southern  readers,  that  almost  every  small  town  or  village  in 
Scotland  is  what  may  be  termed  ^'  self-contained,''  that  is  to  say, 
the  settlers  in  those,  localities  have,  from  time  immemorial,  inter- 
married among  themselves,  and  it  not  unfrequently  happens  that 
every  one  in  the  place  is  connected  by  ties  of  blood  with  his 
neighbour.  Indeed,  till  within  these  few  years,  the  entire 
inhabitants  of  some  of  those  small  towns  could  only  boast  of 


*  So  detifoat  aro  Bome  of  the  Scotch  banki  to  path  the  circulation  of  their 
DOtet  in  all  directions,  that  it  it  not  uncommon  for  them  to  tend  emissaries  to 
the  principal  fairs  and  cattle  trysts  throughout  Scotland,  who  erect  a  tent 
upon  the  field,  and  treat  their  customers  with  whisky  and  ale  ad  Kbitum. 
Sometimes  they  do  not  hesiute  to  appear  on  the  southern  side  of  the  border, 
although  poBsessiiig  no  licence,  and  knowing  it  to  be  contrary  to  the  law  of 
the  land. 
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one  universal  surname.    Eren  yet  there  is  a  preponderance  of 
one  general  surname  in  many  localities. 

But  we  are  diverging  from  our  subject,  which  was  chiefly  to  direct 
your  attention  to  some  features  in  Scotch  Banking  which  might  be 
usefully  introduced  into  any  new  Metropolitan  Bank.  In  uur  views 
of  economy,  we  would  not  stop  with  restricting  the  expenditure  of 
the  working  department  of  a  bank,  but  we  would  go  further — ^we 
would  restrict  the  amount  of  ''  accommodation''  to  be  given  to 
every  customer ;  we  would  propose  to  fix  the  amount  of  bills  to 
be  discounted  on  account  of  every  individual  at  a  certain  amount, 
and  we  would  not  nrffer  him  on  any  account  to  go  beyond  the  Kmit. 
Not  in  any  one  instance  would  we  discount  bills  for  one  indi- 
vidual customer  (he  being,  of  course,  **  first-class"),  to  the  excess 
of  £10,000;  and  we  would  not  hesitate  to  decline  further  trans- 
actions with  him,  or  any  other  who,  while  in  the  habit  of  being 
indebted  to  the  bank,  kept  an  account  with  any  other  banking- 
house.  We  would  also  limit  the  amount  of  overdraft  on  a  current 
account  to  one-sixth  of  the  average  sum  usuaUy  at  the  credit  of 
the  individual  requiring  it,  and  a  stipulation  should  be  made  that 
such  overdraft  should  be  repaid  within  a  fortnight  from  the  time 
it  was  granted.  In  the  banks  in  Scotland,  overdrafts  are  by  no 
means  generally  allowed.  Their  system  is,  to  grant  cash  accounts, 
or  credits  for  a  certain  specified  amount,  the  person  in  whose 
favour  the  credit  is  opened  finding  two  responsible  people  as 
security  for  the  faithful  repayment  of  such  sums  as  he  may  draw. 
This  cash  credit  system,  however,  will  by  no  means  answer  in 
England.  There  is  a  locking- up  of  capital  which  can  only  suit  a 
bank  of  issue,  not  a  bank  issuing  actual  cash ;  and  even  then,  such 
a  bank  must  possess  the  entire  confidence  of  the  pubUc,  such  as 
the  Scotch  Banks  possess.  The  system  of  allowing  customers  to 
overdraw  their  accounts — a  system  which  prevails  pretty  generally 
throughout  England — is  liable  to  abuse.  In  no  case,  therefore, 
would  we  allow  an  over-draft,  without  a  letter  of  guarantee  or  other 
security.  To  lend  on  personal  security,  with  no  other  document 
than  a  simple  cheque  or  order  to  *'  pay  the  bearer,"  seems,  dis- 
passionately examined,  so  very  absurd ;  yet,  in  many  parts  of 
England,  the  public  are  so  habituated  to  it  that  they  almost  de- 
mand such  credit  as  a  right,  and  even  go  the  length  of  drawing  a 
cheque  upon  their  banker,  and  sending  or  presenting  it  for  pay- 
ment without  any  premonition.  The  system  of  over-drafts  without 
security  is  altogether  a  bad  one,  and  the  sooner  it  is  abolished 
the  better.  This  can  only  be  done  by  bankers  agreeing  among 
themselves  to  resist  all  such  applications,  for  whUe  one  does  it 
others  must  follow.  We  would  here  urge  the  necessity  of  their 
doing  so  at  once,  if  they  wish  to  do  a  safe  business. 
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THE  NEW  STAMP  DUTIES. 

The  Chancellor  of  the  Exchequer  has  at  length  succeeded  in 
passing  a  new  Stamp  Act.  It  is  materially  different  from  the 
measure  first  introduced  into  Parliament,  and  does  not  contain 
the  obnoxious  clauses  in  the  original  Bill,  against  which  the 
Committee  of  Joint  Stock  Deputies  protested,  when  the  measure 
was  first  brought  before  Parliament,  and  which  they  succeeded  in 
having  omitted.  The  Economist  gives  the  following  digest  of  the 
piincipal  alterations  effected  by  the  measure,  to  which  we  add 
the  tables  of  duties  to  be  levied  from  and  after  the  1 1th  October, 
1850,  when  the  new  Act  will  come  into  operation,  but  there 
are  some  parts  of  the  Act  which  affect  chiefiy  the  regulations  in 
the  Department  of  Stamps,  which  take  effect  immediately  on  the 
passing  of  the  Act.  Among  these  is  the  restoration  of  the  old  dis- 
count of  seven  and  a  half  per  cent,  on  receipt-stamps ;  another  is 
a  regulation  fixing  the  penalty  on  stamping  deeds,  &c.,  at  a  mini- 
mum of  £10  in  every  instance,  and  in  some  inflicting  a  charge  of  in- 
terest on  the  amount  of  the  stamp,  at  the  rate  of  five  per  cent,  per 
annimi  from  the  date  of  the  deed  till  the  time  it  is  presented  to 
be  stamped,  over  and  above  the  penalty  of  £10.  Another  and 
most  important  regulation,  is,  that  in  cases  where  there  is  >  any 
doubt  as  to  the  stamp  which  ought  to  be  affixed  to  any  particular 
deed,  the  party  may  obtain  a  certificate  on  the  deed,  stating  that 
it  is  duly  stamped,  so  as  to  preclude  any  future  question,  in 
court  of  law  or  ebewhere,  as  to  his  liability.  To  those  who 
know  how  often  the  gravest  doubts  have  arisen  in  the  course  of 
legal  proceedings  as  to  the  sufficiency  of  the  stamp  borne  on 
d^ds,  and  the  difficulty  of  determining  in  some  cases  what  the 
proper  stamp  really  is,  this  most  satisfectory  mode  of  throwing 
the  responsibility  on  the  Stamp  Office  must  be  admitted  to  be  a 
valuable  improvement. 

But  as  to  the  new  rate  of  duties  which  will  take  effect  after 
the  loth  of  October,  their  amount  is  not  only  very  greatly  re- 
duced, but  in  place  of  the  sudden  'jumps,'  which  have  hitherto 
prevailed,  the  ad  valorem  principle  is  as  much  as  possible  adhered 
to  throughout,  from  the  lowest  to  the  highest  sums.  As  in  all 
cases  where  ad  valorem  charges  of  this  kind  are  adopted,  it  has 
been  found  necessary  to  commence  the  scale  at  a  very  low  rate, 
in  order  to  prevent  the  highest  sums  being  charged  with  such 
exorbitant  duties  as  would  prevent  transactions.  But  this  neces- 
sity has  given  to  those  of  small  means  a  very  great  advantage  com- 
pared with  the  old  scale  of  duties.  For  example,  in  the  case  of 
purchases  for  very  small  sums,  the  reduction  is  fully  three-fourths 
of  the  former  duty,  becoming  gradually  less  as  the  scale  ascends, 
till  it  reaches  a  rate  of  about  one^half  of  the  old  charge,  which 
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proportion  is  maintained  until  the  purchase-money  is  £100,000^ 
upon  which  the  new  duty  is  j£500  in  place  of  £1,000 — the 
maximum  rate  under  the  old  law.  The  duty  then  goes  on  in- 
creasing at  the  rate  of  ten  shillings  per  cent.,  to  whatever  amount 
the  purchase-money  may  be,  without  any  limit.  At  this  rate, 
when  it  reaches  £200,000,  the  duty  will  be  £1,000— the  maxi- 
mum chargeable  under  the  old  law.  The  practical  effect,  there- 
fore, of  this  new  ad  valorem  system  will  be,  that  all  small  pur- 
chases will  be  chargeable  with  stamps  varying  from  a  reduction 
of  three-fourths  to  one-half  of  the  old  rates ;  that  the  latter  reduc- 
tion will  hold  good  up  to  a  purchase  of  j£lOO,000 ;  that  beyond 
£100,000  and  up  to  £200,000  a  gradual  approximation  will  take 
place  between  the  old  and  the  new  rates  of  duties,  but  which  will 
only  be  complete  when  the  purchase  reaches  the  latter  sum ;  and 
that  purchases  exceeding  the  amount  of  £200,000  will  bear  a 
higher  duty  than  hitherto,  at  the  rate  of  ten  shillings  per  cent,  on 
the  amount  exceeding  that  sum.  In  all  transactions,  therefore, 
imder  £200,000,  a  benefit  is  obtained ;  those  amounting  exactly 
to  that  sum  are  placed  exactly  as  they  were ;  and  those  exceeding 
that  sum  alone  pay  higher  duties  than  formerly. 

The  stamp  hitherto  required  for  a  lease  for  a  year  is  now 
entirely  abolished. 

The  ad  valorem  duties  on  leases  for  terms  are  at  the  rate  of 
ten  shillings  per  cent,  on  the  rent,  which  is  a  very  remarkable 
reduction  on  former  rates.  For  example — ^A  lease  at  the  rent  of 
£20  and  under,  formerly  required  a  stamp  of  £l  10«.  Now, 
according  as  the  rent  may  be  £5,  £10,  £15,  or  £20,  the  stamps 
required  will  be  only  6d.,  Is.,  Is.  6d.,  and  ^s.  respectively,  and 
so  on  in  proportion.  Whatever  the  rent  may  be,  the  stamp  is 
one-half  per  cent,  on  the  amount. 

On  bonds  and  mortgages  the  new  ad  valorem  duties  are  two 
shillings  and  sixpence  per  cent.,  which  will  give  relief  on  all 
transactions  under  £20,000,  and  that  to  a  very  great  extent  on 
small  sums.  For  example — ^On  £50  the  old  stamp  was  £3, 
whereas  under  the  new  Act  it  is  only  Is.  3d. ;  on  £250  the  stamp 
now  is  6s.  3d.  in  place  of  £5  ;  and  on  £500  it  is  now  12s.  6d.  in 

Slace  of  £9.  But,  as  the  scale  ascends,  the  new  and  the  old 
uties  gradually  approximate,  until  they  are  equal  when  the  sum 
reaches  £20,000,  which,  under  the  new  Act,  at  two  shillings  and 
sixpence  per  cent,  will  be  charged  with  a  duty  of  £25,  and  which, 
under  the  old  Act,  was  charged  with  the  same  as  a  maximum  duty, 
not  increasing  beyond  that  charge.  Now,  however,  the  scale  goes 
on  at  the  same  rate  of  two  shillings  and  sixpence,  or  one-eighth 
per  cent.  Here  again  we  recognize  the  same  just  principle  of  in- 
creasing the  duty  in  the  same  proportion  as  the  sum  affected,  and 
relieving  small  transactions  of  the  severe  charges  which  they  have 
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hitherto  borne,  while  the  reduction  on  the  whole  is  so  great  as 
not  to  make  any  increase  of  duty  till  the  transaction  becomes  of 
very  large  amount.  In  the  case  of  purchases,  an  increased  duty 
above  the  present  rate  does  not  attach  till  the  sum  exceeds 
i£200,000;  in  the  case  of  loans  or  mortgages,  till  it  exceeds 
£20,000 ;  and  in  both  cases  the  relief  upon  small  transactions  is 
very  great. 

The  duties  chargeable  on  agreements,  admittances  to  copy- 
holds in  certain  cases,  memorials,  on  charters  and  instruments  of 
resignation  and  seisin  in  Scotland,  are  also  considerably  reduced 
imder  the  new  Act* 

Progressive  duties  under  the  new  Act  are  made  to  approximate 
to  Bii  ad  valorem  rate,  but  limited  by  a  maximum  of  10s.  Dupli- 
cates and  counterparts,  in  all  cases,  are  charged  with  a  duty  not 
exceeding  5s.,  and  with  progressive  duties  of  2s.  6d.  So  that  it 
is  not  alone  in  the  cases  where  ad  valorem  dutaes  have  been 
hitherto  charged  that  great  benefit  will  be  experienced  under  the 
present  Act;  it  will  extend  to  many  other  cases.  For  example— 
In  some  parts  of  the  countrv  it  is  the  practice  to  convey  land  in 
fee,  in  consideration  only  of  a  perpetual  rent,  the  duties  on  the 
conveyances  and  duplicates  of  which  formerly,  for  the  most  part, 
amounted  to  £5  5s.  at  the  least.  Now  they  will  not,  under  the 
arrangements  we  have  described,  exceed  £2. 

The  reduction  which  has  been  made  in  the  ad  valorem  settle- 
ment duties  will  only  be  felt  on  sums  not  exceeding  £600,  and 
in  all  cases  of  money  or  stock  exceeding  in  amount  £700,  the 
duty  will  be  hereafter  higher,  at  the  rate  of  five  shillings  per  cent, 
without  any  limit. 

The  two  great  principles  which  have  been  followed,  therefore, 
in  this  new  arrangement  of  the  stamp  duties  are,  first,  that  all 
sums,  whatever  the  amount,  will  henceforth  be  charged  in  exactly 
the  same  proportion ;  and  secondly,  that  in  all  transactions  within 
a  moderate  amount,  such  as  constitute  the  bulk  of  every-day 
business,  a  very  large  reduction  in  the  present  duties  is  effected^ 
larger  in  proportion  as  the  amount  is  smaller,  and  that  only  where 
the  amount  is  very  large  does  the  strict  ad  valorem  scale  effect 
any  increase  upon  the  present  rates.  By  these  two  principles^ 
not  only  great  economy  and  facility  in  dealing  with  property  in 
various  ways  will  be  effected  j  but,  what  will  be  scarcely  less  valu- 
able, a  simplicity  of  practice  will  be  obtained  hitherto  unknown 
in  our  system  of  stamp  duties. 

It  is  true  that  these  great  reductions  and  advantages  otherwise 
have  been  purchased  at  a  very  high  cost.  The  sacrifice  of  revenue 
in  the  first  instance  is  calculated  at  no  less  than  £500,000. 


The  following  are  the  duties  hereafter  to  be  levied  under  the 
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new  Act,  from  and  after  11th  October  next,  on  the  undermen- 
tioned documents : — 


1 
2 

3 
5 
6 

7 


Bond  in  England  or  Ireland,  and  personal  bond  in  Scotland,  given  aa  a 
security  for  the  payment  of  any  definite  and  certain  sum  of  money 
Not  exceeding  JtoO  . .  . .         . .  . .         . .    JtO 

Exceeding    ^50  and  not  exceeding  ^100        .,  ..        0 

Exceeding  jl'KK)  and  not  exceeding  JtlbO        . .  . .        0 

Exceeding  ^'160  and  nu(  exceeding  Jt2()0        . .  . .        0 

Exceeciing  jf2(H)  and  not  exceeding  Jt^'2l)0        . .  . .        0 

Exceeding  jt'250  and  not  exceeding  ^300        . .  . .       0 

And  where  the  same  shall  exceed  j£f3P0,  then  for  every 
j£;iOO,  and  also  for  any  fractional  part  of  ji^lUO       ..        0    2    6 

Conveyance. 

Where  the  purchase  or  consideration  money  therein  or 
thereupon  expressed  shall  not  exceed  ^^25 

Exceeding    d!'2o  and  not  exccedtig    ^'50 

Exceeding    ^'50  and  not  exceeding    JtJ^ 

Exceeding    d!7o  and  not  exceeding  JtlOO 

Exceeding  jt'KK)  and  not  exceeding  j^l25 

Exceeding  ji^l25  and  not  exceeding  J^lbO 

Exceeding  Jt^lbO  and  not  exceeding  4-' 175 

Exceeding  <1'175  and  not  exceeding  .£200 

Exceeding  .£'200  and  not  exceeding  .^225 

Exceeding  ,i.  225  and  not  exceeding  Jt250 

Exceeding  ^'250  and  not  exceeding  j£f276 

Exceeding  Ji^'275  and  not  exceeding  .^JOO 

Exceeding  ^300  and  not  exceeding  j^liSO 

Exceeding  j^lioO  and  not  exceeding  ^MOO 

Exceeding  jt!400  and  not  exceeding  jt4^i 

Exceeding  .€450  and  not  exceeding  it'50O 

Exceeding  j^5(X)  and  not  exceeding  J.  550 

Exceeding  j^550  and  not  exceeding'  .£600 

And  where  the  purchase  or  consideration-money  shall 
exceed  jC()i)0,  then  for  every  j^lOO,  and  also  tor  any 
fractional  part  of  j€100  0  10    0 

Lease  or  Tack  of  any  lands,  tenements,  hereditaments,  or  heritable  sub- 
jects at  a  yearly  rent,  without  any  sum  of  money  by  way  of  fine,  paid  for 
the  same : 

Where  the  yearly  rent  shall  not  exceed  £5 jf  0  0    6 

And  where  the  same  shall  exceed   JH5  and  not  exceed  ^10  .      0  10 

And  where  the  same  shall  exceed  jlMO  and  not  exceed  .j^l 5  .       0  16 

And  where  the  same  shall  exceed  d!\5  and  not  exceed  ^^20  .      0  2    0 

And  where  the  same  shall  exceed  £'20  and  not  exceed  £25  .      0  2    6 

And  where  the  same  shall  exceed  jt  25  and  not  exceed  ^£"50  .      0  5    0 

And  where  the  same  shall  exceed  £50  and  not  exceed  £75  .      0  7    6 

And  where  the  same  shall  exceed  £75  and  not  exceed  jfiflOO.       0  10    0 
And  where  the  same  shall  exceed  .^100,  then  for  every  £50^ 

and  also  for  every  fractional  part  of  ^50 0  5    0 

Mortgage. 

Not  exceeding  j£50      ..         .. 0  13 

Exceeding    j^50  and  not  exceeding  <£  100 0  2    6 

Exceeding  jglOO  and  not  exceeding  .£150 0  3    9. 

Exceeding  ^150  and  not  exceeding  .£?200 0  5    0 

Exceeding  j^200  and  not  exceeding  jr250 0  6    1 


0    2    6 

..       0    5    0 

0    7    6 

0  10    0 

0  12    6 

..       0  15    0 

..       0  17    6 

..       10    0 

12    6 

15    0 

..       17    6 

.        1  10    0 

..        1  15    0 

2    0    0 

2    5    0 

.       2  10    0 

.       2  15    0 

3    0    0 
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Exceeding  jf250  and  not  exceeding  i;dOO j^O    7    6 

And  where  the  same  shall  exceed  Jt'dOO,  then  for  every  j^lOO, 
and  also  for  any  fractional  part  of  ^100   . .         . .         . .       0    2    6 

And  where  the  same  respectively  shall  he  made  as  a  secm'ity  for  the  repay- 
ment  of  money  to  be  thereafter  lent,  advanced,  or  paid,  or  which  may 
become  due  upon  an  account  current,  together  with  any  sum  already 
advanced  or  due,  or  without,  as  the  case  may  be. 

If  the  total  amount  of  the  money  secured,  or  to  be  ultimately  recoverable 
thereupon,  shall  be  limited  not  to  exceed  a  given  sum,  the  same  duty  as  on 
a  mortgage  or  wadset  for  such  limited  sum. 

And  if  the  total  amount  of  the  money  secured,  or  to  be  ultimately  recoverable 
thereupon,  shall  be  uncertain  and  without  any  limit,  then  the  same  shall  be 
available  as  a  security  or  charge  for  such  an  amount  only  of  money  or 
stock*  intended  to  be  thereby  secured,  as  the  ad  valorem  duty  denoted  by 
»ny  stamp  or  stamps  thereon  will  extend  to  cover. 


IMPORTS  AND  EXPORTS  TO  JULY  5th,  1860. 
The  returns  issued  by  the  Board  of  Trade,  bringing  down  the 
accounts  to  the  end  of  the  first  half  of  the  year,  the  5th  of  July, 
continue  to  exhibit  the  same  satisfactory  results  as  those  of  the 
preceding  months.  For  the  single  month  of  June,  the  exports 
amount  to  no  less  than  £5,750,556,  against  £5,323,466  in  1849, 
and  £3,829,182  in  1848.  For  the  six  months  the  exports  of  the 
present  year  thus  compare  with  those  of  the  two  preceding : — 

Exports  of  British  Manufactures. — January  5th  to  July  5th. 

1850 j£;31,778,504 

1849 26,515,439 

1848 22,773,826 

The  exports  for  the  first  half  of  the  present  year,  therefore,  show 
an  increase  of  £5,263,065  over  the  very  large  trade  of  1849,  and 
of  no  less  than  £9,004,678  over  that  of  1848.  The  increase 
consists  chiefly  of  the  four  great  leading  articles  of  our  manufac- 
tures— ^cottons,  linens,  woollens  and  silks. 


THE  PUBLIC  REVENUE,  1849-50. 
The  balance-sheet  of  the  net  public  income  and  expenditure  for 
the  year  ending  the  5  th  of  July,  has  just  been  presented  to  Par- 
liament, exhibiting  the  most  gratifying  result  of  a  surplus  of  no 
less  than  £3,438,358. 

This  surplus  has  been  created  in  part  by  a  large  decrease  of 
expenditure,  and  in  part  by  an  increase  of  income.  Compared 
with  the  expenditure  of  the  year  ending  the  5th  of  July,  1849, 
that  for  the  year  just  concluded  shows  a  reduction  of  £2,383,535, 
the  following  having  been  the  amounts  expended  under  the  several 
tieads  in  the  two  years  in  question : — 
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Public  Expenditure. — Years  ending  My  5th, 

1849. 
Interest  and  management  of  the  pnblic  debt. .  ^£28,353,471 
Civil  list  and  payments  under  Acts  of  Parlia* 
ment  from  the  Consolidated  Fund,  &c.      . .       2,861,382 

Army 6,498,633 

Nayy 7,762,39? 

Ordnance  2,669,746 

Miscellaneous 4,229,219 


1850. 
if28,112,505 

2,672,158 
6,577,358 
6,381,724 
2,375,464 
3,872,104 


ig62,374,848        je49,99l,313 


And  while  there  has  been  a  reduction  in  the  expenditore  of 
the  year  of  JE2,383^535y  there  has  been  an  increase  in  the  income 
of  £1,013,426^  as  shown  by  the  following  particulars  of  the 
receipts : — 

Public  Incomb. — Yeare  ending  July  5M. 


Customs    . . 

Excise 

Stamps 

Taxes 

Propertv-tax 

Post-office . . 

Crown  lands 

Poundage  on  pensions,  &c. 

Hereditary  revenues 

Surplus  fees 

Other  receipts 

Total 


1849. 

1850. 

jf  20,827,832 

....je20,615,636 

13,448,267 

....  14,383,829 

6,624,527 

....   6,802,954 

4,339,499 

....   4,351,631 

5,362,083 

....   6,459.844 

865.000 

834,000 

130,040 

160,000 

4,440 

4,564 

12,580 

46.390 

53,319 

119,889 

748,659 

651,035 

jf  52,4 16,246 


jff63,429,672 


The  reduction  of  expenditure  within  the  year  of  £2^83^  35, 
added  to  the  increase  of  income  of  £1,013,426,  make  together 
the  sum  of  £3,396,961 ;  and  as  the  income  of  the  year  ending 
July  5th,  1849,  exceeded  the  expenditure  of  that  year  by  £41,397, 
it  follows  that  the  income  of  the  present  year  exceeds  that  of 
the  expenditure  by  the  large  sum  of  £3,438x358 ;  the  net  income 
having  been  £53,429,672,  while  the  whole  expenditure  has  been 
but  £49,991,313. 


ANALYSIS  OF  THE  IRISH  FUNDHOLDERS. 

Thb  following  is  an  Analysis  of  a  Parliamentary  Return  by  the  Bank  of  Ireland 
dated  Ist  July,  1850,  of  the  number  and  amount  of  accounts  at  die  last  divi- 
dend in  the  books  of  the  Governor  and  Company  of  the  Bank  of  Ireland  at 
Dublin,  of  the  following  Government  Stocks,  viz. :  Three  per  Cent.  Consoh, 
Three  per  Cents  Reduced,  Three-and-«-quarter  per  Cents,  and  Government 
Debentures  not  consolidated ;  specifying  uie  munoer  of  accounts  having  t 
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of  itock  at  tbeir  credit  not  exceeding  the  amounts  undennentioned ;  and  giving 
a  lummaiy  of  the  total  saniB  in  Three-and-a-quarter  per  Cent.,  Three  per  Cent. 
Consols,  Three  per  Cents  Reduced ;  and  the  total  sum  in  outstanding  Govern- 
ment Debentures  not  consolidated.  And  stating  how  much  thereof  in  the 
names  or  held  on  account  of  parties  residing  out  of  Ireland,  and  paying  income- 
tax,  at  last  dividend ;  how  much  in  the  name  of  the  Accountant-General  of  the 
Court  of  Chancery  in  Ireland;  how  much  in  the  name  of  the  Accountant- 
General  of  the  Court  of  Exchequer  in  Ireland ;  and  how  much  the  in  names 
of  other  priyate  parties  residing  in  Ireland. 


Not  exceeding  ^500 
£bm  to    jgl.OOO 

£\sm  to  jei,6oo 

£\fim  to   jff2,000 

je2,ooo  to  jr3,ooo 

jt:3,000  to   ^4,000 

je4,ooo  to  je5,ooo 

£bSm  to   ^£7,500 

^7^00  to  jC10,000 

j€10,000  to  £\b,(m 

jgl6,000  to  jC20,000 

^0,000  to  jC25,000 

jC25,ooo  to  jgacooo 

j€30,000  to  jg40,000 
je40,000  to  j£50,000 
Above  j€50,000 


3  per  Cent. 
Consols. 


1,224 

363 

202 

95 

138 

84 

52 

90 

37 

50 

10 

13^ 

6 

2 
o 


3  per  Cent. 
Reduced. 


39 
13 
5 
3 
4 
1 
2 
5 
2 
1 


3iper 
Cents. 


11,266 

3,235 

1,600 

974 

1,090 

572 

382 

427 

216 

153 

59 

33 

15 

16 

7 

17 


SUMMARY  OF  THE  AMOUNTS  OF  STOCK. 

• 

3  per  Cent. 
Consols. 

3  per  Cent. 
Reduced. 

3i  per  Cents. 

Outstanding 
Debentures, 
3i  per  Cent. 

Amount  of  Stock  in 

£ 

£ 

£ 

£ 

Chancery 

384,000 

.. 

3,345,824 

•  • 

Amount  of   Stock  in 

Exchequer      . .      . . 

9,500 

, . 

230,113 

, , 

Amount  in  accounts  of 

parties  paying  Income 
Tax 

456,930 

9.698 

2,684,523 

Amount  to  Credit  of 

all  other  parties 

4,511,167 

103,777 

26,327,335 

, , 

Total  Amount  of  the 

several  Stocks,  and  of 

Outstanding   Deben- 

tures  

5,361,597 

113,475 

32,587,795 

15,920 

DnbUn,  July  1, 1850. 

For  the  Governor  and  Company  of  the  Bank  of  Ireland, 
W.  DuBBDAT,  TV.  Of.  R.  CuLLKY,  AccU-Genl 
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EXCESS  OF  INTEREST  PAID  TO  SAVINGS'  BANKS  ABOVE  THAT 
RECEIVED  BY  THE  NATIONAL  DEBT  COMMISSIONERS. 

A  PARLIAMENTARY  RETURN,  recently  Specially  moved  for,  to 
ascertain  the  exact  amount  of  interest  paid  to  the  trustees  of  the 
Savings'  Banks  by  the  National  Debt  Commissioners,  in  excess 
above  that  received  by  them  since  the  passing  of  the  Act  of  1844, 
when  the  rate  of  interest  payable  to  the  trustees  was  reduced 
from  £3  16s.  to  £3  5s.  per  cent,  per  annum,  shows,  that  for  the 
year  ended  20th  November,  1844,  and  therefore  previous  to  the 
commencement  of  the  operation  of  that  Act,  the  excess  of  interest 
was  £101,673,  and  that  in  each  of  the  subsequent  years  it  was 
asfoUows:— 1845,  £20,185;  1846,  £l7,277;  1847,^17,664; 
1848,  £29,250;  and  1849,  £36,850.  As  this  excess  of  interest 
is  paid  out  of  capital,  contrary  to  the  sound  principle  which 
ought  to  regulate  every  trading  community,  whether  lai^e  or 
small,  and  should  equaUy  be  observed  in  all  the  pecuniary  transac- 
tions of  a  government,  the  result  of  such  a  system,  and  particu- 
larly of  the  diminution  in  the  amount  of  that  capital  by  the  forced 
sales  of  stock  which  were  effected  during  the  commercial  depres- 
sion in  1847  s^nd  1848,  is  strikingly  exhibited  in  the  increase  from 
£17,277  in  1846  to  £36,856  in  1849. 

It  is  one  of  the  objects  of  the  Savings'  Bank  Bill,  proposed 
by  government  and  postponed  until  next  session,  to  reduce  the 
rate  of  interest  payable  to  the  trustees,  from  £3  5  s.  to  £3  per 
cent,  per  annum,  in  order  to  form  a  fund  for  the  payment  of  the 
salaries  of  the  proposed  government  treasurers.  The  effect  of 
this  reduction  upon  the  interest  payable  to  the  depositors,  will 
be,  on  the  average,  only  2s.  6d.  per  cent,  per  annum.  It  is,  how- 
ever, upon  the  impolicy  of  this  reduction,  that  the  oflScers  of  the 
Savings'  Banks  rest  their  chief  argument  against  Sir  C.  Wood's 
bill,  and  upon  the  ground  that  the  losses  alleged  to  have  been 
sustained  by  the  public  in  consequence  of  the  excess  of  interest 
above  shown,  has  arisen  from  the  mode  in  which  the  Savings' 
Banks  money  was  employed  from  1828  to  1844,  by  the  National 
Debt  Commissioners,  for  the  purposes  of  the  state,  wholly 
irrespective  of  the  interests  and  demands  of  the  depositors. 

As  it  is  desirable  that  no  more  importance  should  be  attached 
to  such  an  assertion  than  is  warranted  by  circumstances,  we 
append  some  statements  and  remarks  which  may  assist  in  leading 
to  a  correct  opinion  upon  the  subject.  It  should  be  premised, 
however,  that  the  amount  of  money  due  by  the  National  Debt 
Commissioners  to  the  trustees  of  the  Savings'  Banks,  which 
was  £14,315,057  on  20th  November,  1827,  had  increased  to 
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^627,244,267  on  20th  November,  1843,  and  to  £29,653,180  on 
20th  November,  1844. 

Statements  of  the  interest  account  between  the  Trustees  of  the 
Savings'  Banks  and  the  National  Debt  Commissioners,  up  to 
20tb  November,  1827  (the  year  preceding  the  date  of  the  Act  of 
1828),  and  up  to  20th  November,  1829  (the  year  subsequent  to 
the  date  of  that  Act) : — 
Gross  ftmount  of  interest  credited  to  the  Trustees,  from 

6th  August,  1817,  to  20th  November,  1827    . .         . .   ^£3,323,280  15    7 
Ditto,  received  by  the  Commissioners 2,736,064     1  11 

Difference  or  loss  up  to  20th  November,  1827       . .  588,216  13    8 

Average  annual  loss j£!58,821  13    4 

By  the  Act  of  1828,  the  interest  payable  to  the  Trustees  was 
reduced  from  £4  lis.  3d.  per  cent,  per  annum,  to  £3  16s.  0|d. 
per  cent,  per  annum. 
Gross  amount  of  interest  credited  to  the  Trustees  from 

6th  August,  1817,  to  20th  November,  1829    . .         . .   jf  4,576,308  17    6 
Ditto,  received  by  the  Commissioners 3,774,290  17    6 

Difference  or  loss  up  to  20th  November,  1829        . .     jf802,018    0    0 

Average  annual  loss jf  66,834  16    8 

From  the  above  statements  it  appears  that,  previously  to  the 
passing  of  the  Act  of  1828,  viz.,  up  to  20th  November,  1827, 
the  loss  was  £588,216  13s.  8d.,  averaging  annually  £58,821 
13s.  4d.;  and  that  up  to  the  expiration  of  the  first  year  after  the 
commencement  of  the  operation  of  the  Act  of  1828,  viz.,  20th 
November,  1829,  the  loss  was  £802,018,  averaging  annually 
£66,834  16s.  8d. 

Statements  of  the  interest  account  between  the  Trustees  of  the 
Savings*  Banks  (including  the  Friendly  Societies)  and  the  National 
Debt  Commissioners  at  the  undermentioned  periods,  intended  to 
shew  that  the  loss  from  the  difference  of  interest  ought  not  to  be 
attributed  to  the  exercise  by  the  Government,  since  1835,  of  the 
power  given  by  the  Act  of  1828,  to  increase  the  Nationd  Debt 
through  the  medium  of  the  Savings^  Banks : — 

Gross  amount  of  interest  credited  to  the  Trustees  from 

ethAupist,  1817,  to  20th  November,  1836  ..  ..^^8,098,640  2  3 
Ditto  received  by  the  Commissioners       6,775,932    3    0 

Difference  or  loss  up  to  20th  November,  1835         . .      1,322,607  19    3 

Average  annual  loss j^73,479    4    4 

VOL,   X.  2   R 
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It  should  be  particularly  observed^  that  up  to  20th  November^ 
1835^  the  government  had  not  exercised  the  power  given  by  the 
Act  of  1828^  alluded  to  above^  as  the  date  of  the  first  conversion 
of  Exchequer  Bills  into  Stock  is  24th  October,  1836.  In  1634 
the  sum  of  £4,133,121  7s.  lOd.  New  Three-and-a-half  per 
Cents,  was  placed  to  the  Savings^  Bank  account,  per  4  &  5  Wm. 
IV.,  cap.  31,  sec.  21,  being  the  amount  of  New  Three-and-a-half 
per  Cent,  dissents ;  which  amount  was  taken  from  the  Savings' 
Bank  Fund  for  such  purpose. 

Gross  amount  of  interest  credited  to  the  Trustees  from 

6th  August,  1817,  to  20th  November,  1841  . .  . .  jf  13,086,472  16  9 
Ditto  received  by  the  Commissioners       ..         ..         w     11,19\^S23  14    1 

Difference  or  loss  up  to  20th  November,  1841        . .       1^895,149    2    8 
Deduct  the  difference  or  loss  up  to  20th  Nov.,  1835      1,322,607  19    3 

Gives  a  difference  or  loss  for  the  six  years  ending  20tb 
November,  1841,  of       572,541    3    5 

And  an  annual  average  of j^95,423  10    6 

Gross  amount  of  interest  credited  to  the  Trustees  from 

6th  August,  1817,  to  20th  November,  1843  . .  . .  jCl5J13,849  19  8 
Ditto  received  by  the  Commissioners       . .         . .         . .     12,942,657    7    2 

Difference  or  loss  up  to  20th  November,  1843       .  •       2,171,192  12    6 
Deduct  the  difference  or  loss  up  to  20th  Nov.,  1841       1,895.149    2    8 

Gives  an  apparent  difference  or  loss  for  the  two  years 

endinff  20th  November,  1843,  of  276,043    9  10 

But  deducting  the  Interest  on  Exchequer  Bilb  due  on 

20th  November,  1843,  but  not  received,  viz 6,276    8    4 

Gives  an  actual  difference  or  loss  for  these  two  years  of . .         2G9JS7    1    6 
And  an  average  annual  loss  of ^134,883  10    9 

It  appears  clear  from  the  above  statements  that,  previousfy  to 
any  meddling  with  the  Savings^  Banks  money  under  the  authority 
of  the  Act  of  1828,  the  difference  of  interest  or  loss  up  to  20th 
November,  1835,  was  £l,322,607  19s.  3d.,  averaging  aimoally 
£73,478  4s.  4d.;  that  after  this  date,  and  up  to  1841,  thedit* 
ference  of  interest  or  loss  was  £572,541  Ss.  5d.,  averaging  annually 
£95,423  10s.  6d.;  and  that  in  consequence  of  the  extraordinary 
increase  in  the  amount  of  deposits  during  1842  and  1843,  owing 
to  the  state  of  the  money  market,  and  the  inducement  Md  out 
to  "all  persons''  to  deposit  their  money  in  the  Savings^  Banks, 
from  such  deposits  being  ''free  from  all  deductions  whatever,  and 
without  any  risk  from  the  fall  of  the  Funds,''  the  difference  of 
mterest  or  loss  for  the  two  years  ending  20th  November,  1843, 
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wai  as  much  as  £269,767  Is.  6d.,  averaging  annually  £134,883 
10s.  9d.  These  facts,  deduced  from  official  documents,  ought,  it  is 
conceived,  to  be  admitted  as  conclusive  evidence  that  the  attempt 
made  by  the  stipendiary  officers  of  some  of  the  Savings'  Banks 
to  shew  that,  ^^tf  ike  Savings'  Banks  funds  had  been  dealt  with 
according  to  the  plan  origincdly  laid  down^  or  if  the  power  given 
under  the  Act  of  1828  had  been  discreetly  used,  there  could  not 
have  arisen  any  loss  to  the  country  from  those  institutions/'  is 
unjust  and  deceptive  These  stipendiary  officers  appear  to  have 
entirely  kept  out  of  view  the  fact  that  the  National  Debt  Com- 
missioners received  interest  on  the  Exchequer  Bills  converted  into 
stock,  from  the  time  of  the  issuing  or  purchase  of  these  Bills 
until  their  conversion  into  stock;  so  that  these  conversions  could 
not  absolutely  have  any  effect  whatever  in  producing  a  loss  in  the 
case  of  the  interest  paid  to  the  Savings*  Banks,  because  the  Ex- 
chequer Bills  bore  interest  at  the  usual  rate  up  to  the  time  of 
their  conversion ;  and  the  stock  created  also  bore  interest  imme- 
diately upon  its  creation. 


ISan&ms  anli  Commerrial  2.alu^ 

OFFICERS'  SURETIES. 
The  following  case,  which  has  recently  been  decided  by  the 
House  of  Lords  on  appeal^  involves  a  point  of  importance  con- 
nected with  the  bonds  taken  by  Banks  for  the  fidelity  of  their 
officers. 

BONAR  O.    MACDONALD. 

House  of  Lords. — Appeals. — Btfore  Lord  Brougham  and  other  Lords, — 
Tbii  was  an  appeal  against  a  decision  of  the  First  Division  of  the  Court  of 
Session,  which  had  dismissed  a  suit  instituted  against  the  respondents  under 
the  following  circumstances  :— 

Mr.  David  Bird,  in  the  month  of  November,  1838,  received  an  appointment 
aa  one  of  the  tellers  of  the  Edinburgh  and  Leith  Bank,  a  condition  of  which 
ap{K)intment  was,  that  he  should  find  security  for  the  due  dischai^  of  the 
duties  of  his  office.  The  respondents  became  his  sureties,  binding  themselves 
that  so  long  as  Mr.  Bird  should  continue  to  hold  the  office  of  teller,  he  should 
**  canfnUy  and  diligently  attend  to  the  business  of  the  Edinburgh  and  Leith 
Bank,  and  faithfully  discharge  his  duties  to  the  best  of  his  skill  and  abilit}', 
and  fully  account  for  all  sums  of  money  with  which  he  should  be  intrusted, 
and  should  pay  all  sums  of  money  belonging  to  the  bank  in  his  custody,  when- 
erer  he  should  be  required  to  do  so.  Bvrd  held  the  office  of  teller  till  t)  e 
spring  of  \S39,  when  be  was  appointed  agent  to  the  bank  at  Dalkeith,  where  a 
brandi  estabiisfament  was  opened.  This  appointment  was  made  on  the  condition 
that  the  respondents  should  continue  theur  security;  and  by  an  endorsement  made 
on  the  original  bond  they  declared  that  '*  considering  that  since  the  execution  of 
the  within  bond.  Bird  had  been  appointed  agent  at  Dalkeith,  on  condition  of  our 
eontinutng  our  obligations  for  nim  to  the  extent  and  in  the  manner  within 
s|Mcified,  we  hereby  consent  to  the  alteration  in  the  situation  held  by  Bird^ 
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and  declare  that  so  long  as  he  shall  continue  agent  aforesaid,  the  whole  oblifea« 
tions  and  stipulations  of  the  within  bond  shall  he  applicahle  to  and  have  full 
force,  strength,  and  effect,  and  be  equally  binding  on  us  and  ours  within  written, 
for  and  in  respect  of  the  said  Bird,  as  agent  aroresaid,  and  that  in  the  same 
manner  as  if  the  said  obligations  were  here  repeated."  The  duties  and  lialnhties 
of  Bird  were  at  first  the  same  in  the  new  as  m  the  old  office;  bat  anaheratkn 
(which  rendered  Bird  liable  for  the  solvency  of  disoountees)  was  made  by  the 
managers  of  the  bank  after  the  endorsement  above-mentioned  had  been  made 
on  the  bond;  and  in  May,  1840,  the  accountant  of  the  bank  wrote  to  Bird  a 
letter,  in  which  he  said,  "  In  consequence  of  the  alterations  of  the  terma  on 
which  you  hold  your  appointment,  it  will  be  necessary  that  yon  ahoidd 
execute  a  new  bond.  I  have  not  intimated  it  to  your  cautioners  (smnetieB), 
as  it  will  be  better  for  you  to  do  so  y^ourself."  Bird  immediately  replied 
by  a  letter,  stating  that  he  did  not  think  such  a  demand  ought  to  be  made, 
and  that  if  he  was  asked  by  any  person  to  become  security  on  the  same 
terms  he  should  decline.  He  therefore  refused  to  apply  to  hit  aoielies 
(the  respondents)  for  this  new  bond,  and  no  conununication  waa  ever 
made  to  the  respondents  on  the  subject.  Bird  subsequently  became,  as 
agent,  indebted  to  the  bank  in  a  sum  of  money  larger  than  that  for  which 
security  was  given ;  but  no  part  of  this  debt  arose  from  accounts  improperly 
kept,  or  mone^  improperly  retained  by  Bird,  but  from  losses  on  disooimts, 
the  part  of  his  business  undertaken '  after  the  endorsement  on  the  bond* 
The  appellant,  as  manager  of  the  bank,  instituted  a  suit  against  the  res* 
pondents  on  their  bond.  Their  defence  was,  that  they  were  not  Uable  for 
anything  but  the  personal  good  conduct  of  Bird,  and  not  for  the  acrfvency  of 
the  discount  debtors  of  the  bank.  The  First  Division  of  the  Court  of  Seswm 
adopted  this  defence,  and  dismissed  the  suit.  Hence  this  appeal.  The  case 
was  argued  in  the  month  of  February,  1849,  by  Mr.  Turner  and  Mr.  Anderson 
for  the  appellant,  and  by  Mr.  Bethell  and  Mr.  BaiUie,  for  the  respondents, 
when  the  House  took  time  to  consider  the  question. 

Lord  Brougham  now  read  the  judgment  of  Lord  Cottenham  (^vith  which 
he  stated  that  he  entirely  concurred),  to  the  efiect  that  the  bank,  by  altering 
the  duties  and  liabilities  of  Bird,  had,  so  far  as  that  alteration  was  concerned, 
entirely  released  the  sureties  from  their  bond.  The  judgment  of  the  Court 
below  was  therefore  affirmed. 


APPROPRIATION  OF  MONEY  PAID  TO  BANKERS  FOR  A 
SPECIFIC  PURPOSE. 

WHITMORE  AND  OTHERS  V,  SHAW. 

Wartcickshire  Assizes, — Birsninghatn,  6th  August,  1850. — In  thia  case  the 
assignees  of  Messrs.  Williams  and  Son,  of  Dudley,  millers,  were  the  plaintiffs ; 
and  Mr.  Charles  Shaw,  as  registered  public  officer  of  the  Birmingham  Banking 
Company,  was  the  defendant.  The  action  was  brought  to  recover  the  sum  <m 
4^1,665  15s.  1  Id.,  which  it  was  contended  by  the  plaintiffs  had  been  misapplied 
by  the  defendants  to  the  liquidation  of  a  debt  owing  by  Messrs.  Williams  to 
the  bank,  instead  of  being  appropriated  to  the  payment  of  certain  billa  and 
cheques,  for  which  purpose  it  was  delivered  to  them.  It  appeared  that  Messrs. 
Williams  opened  an  account  with  the  Banking  Company  in  1843,  at  their 
branch  estaolishment  at  Dudley.  In  the  course  of  their  business  they  were  in 
the  habit  of  attending  different  markets  to  purchase  com,  &e.,  in  which  they 
dealt;  but  in  order  to  avoid  risk  they  did  not  carry  money  with  them,  hot 
drew  cheques  at  the  respective  markets  they  attended,  and  upon  taking  the 
cheques  to  the  bank  they  had  no  difficulty  in  getting  them  discounted;  for^ 
supposing  that  a  cheque  were  discounted  at  Wolverhampton,  advice  oonhl 
be  forwarded  to  the  Banking  Company,  who  in  course  of  post  would  advise 
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their  agents  in  town,  and  the  amount  would  be  paid  to  the  town  agenta  of 
the  Wolverhampton  Bank.  It  was  understood,  soon  after  the  opening  of  the 
account,  that  if  Messrs.  Williams  kept  within  a  limit  of  £4,000  they  might 
overdraw  to  that  amount,  but  they  not  uofreqaently  exceeded  that  sum 
by  three  or  four  thousand  pounds.  Eventually,  the  managers  of  the  bank 
having  reason  to  be  dissatisfied  with  the  state  of  their  account,  gave  them  to 
understand  that  the  cheques  and  bills  becoming  due  by  them  must  be  pro- 
vided for  on  the  day  of  receiving  the  advice,  and  accordingly  it  was  customary 
for  Messrs.  Williams  to  be  fumisoed  with  a  ticket  every  morning  of  the  amounts 
te  whieh  they  were  liable  in  the  course  of  the  day ;  and  it  frequently  occurred 
that  a  clerk  was  left  in  the  bank  after  the  customary  hours  of  business  to 
aflRord  Messrs.  Williams  the  Icmgest  possible  time,  before  the  departure  of  the 
post,  to  raise  the  money.  On  the  13th  July,  1849,  Messrs.  Williams,  having 
received  a  notification  that  it  was  necessary  to  provide  J^\fi^  16s.  lid.  for 
bills  wad  cheques  with  reference  to  which  advice  had  that  morning  been 
neeived,  took  die  amount  in  a  bag,  and  gave  it  into  the  hands  of  the  managing 
elerk,  at  the  same  time  making  use  of  the  words  '*  that  is  it,"  or  "  that  is 
about  it."  Instead,  however,  of  appropriating  the  money  to  the  purpose  for 
whieh  it  was  alleged  to  have  been  paid  m,  the  Banking  Company  qpphed  it  in 
the  liquidation  of  their  own  debt»  and  the  money  was  now  sought  to  be 
recovered  by  the  Assignees. — Mr.  Humfirey,  Q.C.,  contended  that  the  defendant 
had  a  clear  r^ht  so  to  apjiropriate  the  money,  for  nothing  had  been  adduced 
to  show  a  specific  appropriation  on  the  part  of  the  Messrs.  Williams.  It  was 
dear  that  Messrs.  Williams,  prior  to  their  bankruptcy,  would  have  had  no 
right  of  action,  and  their  Assignees  could  not  place  themselves  in  a  better 
position.-— The  learned  Judge  having  summed  up  strongly  in  favour  of  the 
pkmtifh,  the  jury  returned  a  verdict  for  the  plaintifft, 

THE  REIGATE  BANK  BANKRUPTCY. 

Court  of  Bankrvptcyy  BasinghalUstreet,  August  8. — Before  Mr,  Commis' 
sioner  GouUmrn, — ^This  was  the  day  appointed  for  the  last  examination  of  the 
bankrupts,  Joseph  Nash  and  Thomas  Neale.  They  are  both  very  old  and 
infirm.  The  deoility  of  Mr.  Nash  was  so  great  that  he  was  unable  to  get 
up  stairs  to  the  Court,  and  the  Commissioner  went  down  and  took  his 
"  surrender." 

The  following  is  a  copy  of  the  joint  balance-sheet  as  it  stands  upon  the  files 
of  the  Court : — 

Dr, — ^To  creditors  on  drawing  and  deposit  accounts,  ^42,429  Is.  6d. ;  to 
creditors  on  notes  of  the  Reigate  and  Dorking  bank,  viz. — total  issued, 
jC20,15d;  in  hand  at  stoppage,  at  Barnard's  (jfi!10,961),  and  receired  by  the 
official  assignee  since  in  payment  of  debts,  deducted  therefrom  on  the  other 
side  (j€680),  ^£9,014  ;  total  payable  on  notes,  i^l  1,141 ;  claimants  for  bills 
short  entered  to  customers'  accounts — part  received  by  the  official  assignee, 
and  included  in  cash  per  contra,  j^l42  9s.  5d. ;  part  remaining  in  bills  per 
contra,  jf249  17s.;  to  claimants  for  amounts  paid  in  after  the  bank  closed, 
£\,2Ab  6s.  7d. ;  to  Joseph  Nash,  balance  to  his  credit,  j^465  3$.  9d. ;  to 
balance  of  profit  and  loss  account  from  the  ^th  of  June,  1846,  to  the  27th  of 
Jone,  1850,  being  net  profit  after  deducting  expenses,  jlfl,244  14s.  4d.>-Total, 
^^56,917  13s.  Id. 

O. — By  cash  paid  over  to  the  official  assignee  at  Tleigate,  jf  1,216  ds.  lOd. ; 
Dorking,  j£l,026  I5s. ;  ditto,  part  deficiency,  £\V2 15s.  4d. ;  Barnard  and  Co., 
London,  j^  1,703  8s.  lOd.— jfi;4,069  3s.;  by  debtors,  good,  iC7,860  19s.  5d.; 
biUs  of  exchange,  good,  .£7,513  8s.  Id.— ;fi?15,364  7s.  6d. ;  less  part  paid 
in  Reigate  notes,  j&68l>— j€14,684  7s.  6d. ;  by  property,  exclusive  of  debts, 
jC2,896  38.  4d.;  by  Thomas  Neale,  balance  due  by  him,  jff  16,261  78.  Id.: 
by  bills  of  exchange  in  the  hands  of  the  official  assignee,  but  claimed  as  being 
nbort  entered  to  customers,  j^49  17s.  6d.;  by  cash,  &c.  paid  into  the  bank 
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after  the  bank  closed,  June  22,  1850,  j£],245  68.  7d.;  by  loaaes,  indndiiig 
bad  debts  and  bad  bills,  jC^,35l  13a.  7d. ;  by  deficiency  shown  in  tbe  state* 
ment  of  the  afiairs  of  the  bank  on  tbe  dOth  of  June,  1846,  if 4,558  8s.  Id.; 
by  deficiency  and  defalcations  in  taking  the  make-up  account  at  Reigate 
and  Dorking  on  June  22nd,  1850,  jf 4,558  8s.  Id.;  by  undiscovered  dif- 
ference in  books,  expected  to  arise  from  difierenoe  on  account  of  Barnard's, 
^^52  18s.  4d.— ^^56,917  ISs.  Id, 

The  only  point  of  interest  in  the  proceedings  arose  out  of  the  claim  of 
Messrs.  Glutton.  The  oueation  at  issue  was,  whether  a  aom  of  j£l,l(X)  and 
upwards  should  be  refunded  to  the  Messrs.  Glutton,  or  be  made  avadable  for 
the  general  purposes  of  tiie  estate.  On  Saturday,  the  22nd  of  June  Uut,  after 
five  o'clock,  the  hour  at  which  the  bank  usuallv  closed  for  the  day,  tbe  claimanta 
sent,  through  another  party  jf  1,100  to  be  lodged  to  their  credit.  The  manef 
was  handed  to  Mr.  Johnson,  the  manager  of  the  bank,  who  lived  oa  tlie 
premises.  The  bank  did  not  open  on  the  Monday,  and  payment  was  88»» 
pended.  It  was  contended  that  the  money  having  been  paid  in  after  an  act 
of  bankruptcy  was  committed,  tbe  claimant  was  entitled  to  the  whole  of  tho 
money,  for  so  the  superior  Gourts  had  always  decided. 

The  Gommissioner  asked  to  see  the  receipt  of  Mr.  Johnson.  It  was  pro- 
duced, and  bore  date  June  24th,  acknowledging  the  amounty  and  with  t&cae 
words,  "  to  be  accounted  for  on  demand." 

The  Gommissioner  did  not  dispute  the  position  contended  for  on  behalf  of 
the  claimant ;  but  there  was  another  most  material  question,  namely,  whether 
an  act  of  bankruptcy  had  been  committed  at  the  time  the  money  was  lodged. 
Now,  it  appeared  that  at  least  one  of  the  bankrupts  was  anxious  to  open  flie 
bank  as  usual  on  the  Monday,  and  that  the  bank  was  open  up  to  the  naoal 
time  for  closing  on  Saturday.  Had  there  been  evidence  to  show  that  tbe 
bsnkrupts  were  resolved  to  stop  payment  on  the  Saturday,  and  followed  up 
that  intent  by  keeping  up  the  bsnk  shutters  on  Monday,  the  act  of  bank- 
ruptcy would  be  complete ;  but  no  such  evidence  had  been  adduced.  The 
Gourt  had  reason  to  complain  of  the  position  in  which  it  was  placed  in  this 
case.  Neither  counsel  nor  solicitor  appeared  on  behalf  of  the  creditors.  Mr. 
Glutton  was  a  very  respectable  man,  out  he  waa  the  creditor  who  aosight  to 
obtain  j£l,100  from  tne  estate,  and  he  was  the  assignee  who  waa  boiuid  to 
protect  the  interests  of  the  other  creditors.  Under  the  circomatances,  he 
would  allow  the  proof  to  stand  over  for  further  evidence,  and  direct  the  oflknal 
assignee  to  employ  counsel,  so  that  the  question  might  be  fully  argued,  aa  it 
was  an  important  one  to  the  commercial  world. 

Debts  to  a  considerable  amount  were  proved,  and  the  meeting  was 
adjourned. 


POWER  OF  A  PARTNER  TO  GONTRAGT  NOT  TO  REDUCE 
BALANGE  AT  A  BANKERS. 

Brownrigg  and  others  v.  Rae^  public  officer  (North  and  Soath 
Wales  Bank).  This  was  an  action  against  bankers  by  partners, 
to  recover  the  balance  of  an  account.  The  plaintiffs  were  mer- 
chants and  partners.  Brownrigg^  one  of  the  partners,  was  diair- 
nian  of  a  company  to  which  the  bank  had  advanced  a  large  sura 
on  bonds.  The  company  requiring  a  further  advance,  the  bank 
agreed  to  make  it,  on  Brownrig^s  agreeing  not  to  withdraw 
money  to  an  equal  amount  standing  in  his  pnvate  account*  He 
had,  however,  no  private  account,  except  that  of  the  partnership, 
which  was  kept  in  his  name.  The  money  was  advanced  by  the 
bank  to  the  company,  and  the  bank  refused  to  pay  to  the  partner- 
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ship  the  balance  in  hand^  setting  up  this  agreement  of  Brownrigg 
that  he  would  not  withdraw  it.  The  question  was,  whether  the 
other  partners  were  bound  by  Brownrigg's  agreement,  and  it 
was  hdd  that  they  were  bound. — Law  Times  15,  p,  233. 

FRAUD  BY  A  CLERK  OF  THE  GLOBE  INSURANCE  OFFICE.— 
THE  QUEEN  v,  WATTS. 

Exchequer  Chamber^  22nd  June, — ^Tbe  Court  gave  judgment  in  this  case,  of 
which  we  reported  the  arg:unient8  in  our  May  number.  The  prisoner^  it  will 
be  remembered,  was  the  lessee  of  the  Olympic  Theatre,  and  of  the  Mar^lebone 
Theatre,  and  also  a  elerk  in  the  Globe  Insurance  Office.  He  was  tried  and 
convicted,  at  the  last  sesnons  of  the  Central  Criminal  Court,  for  stealing  a  piece 
of  paper  (a  returned  paid  cheque),  the  property  of  the  Directors  of  the  Globe 
Insurance  Company.  Two  points  were  reserved  for  the  opinion  of  the  judges 
constituting  this  Court  by  Mr.  Justice  Cresswell,  who  tried  the  case :  first, 
whether—aa  the  paper  was  delivered  to  the  messenger  of  the  Company  by  bim 
to  be  given  to  the  prisoner,  whose  duty  was  not  to  hand  it  over  to  the  Directors 
or  to  place  it  for  them  in  any  depository,  but  to  hold  it  himself  as  a  voucher  to 
be  produced  when  called  for — ^it  was  larceny  in  him  to  take  or  destroy  it ;  or,  to 
put  the  point  more  simply,  whether  it  had  become  in  law  the  property  of  the 
Directors ;  and  secondly,  whether  the  prisoner,  being  himself  a  shareholder, 
could,  though  a  servant  of  the  Directors,  be  guilty  of  stealing  that  paper  in 
which  he  had  a  ^int  property. 

The  Lord  Chief  Justice  now  read  the  following  judgment  of  the  Court : — 
"  We  have  considered  this  case,  and  we  are  all  of  opinion  that  the  counts  in 
the  indictment  which  charge  the  stealing  of  a  piece  of  paper,  the  property  of 
the  masters  of  the  prisoner,  are  supported  by  the  evidence.  Prom  the  case 
stated  to  us,  it  appears  that  Goldsmith  and  others  are  the  elected  Directors  of 
the  Globe  Insurance  Company,  and  that  by  the  constitution  of  that  Company 
Uiev  have  vested  in  them  the  power  of  appointing  and  dismissing  its  servants, 
anci  that  they  €x  and  pay  the  salaries  of  the  clerks  employed  in  weir  office.  It 
10,  therefore,  dear  that  the  prisoner  was  their  servant.  The  Directors  have  the 
ultimato  chaige  of  all  die  documents  of  the  Company ;  and,  in  the  ordinaiy 
course  of  business  between  the  Company  and  their  bankers,  the  paid  cheques 
are  returned  to  the  Directors,  become  their  vouchers,  and  consequently  their 
property,  being  documents  belonging  to  the  Directors  as  such.  It  was  one  of 
the  prisoner's  sppointed  duties  to  receive  and  keep  for  his  employers  such 
ictnmed  cheques ;  and  eve^  such  paper,  therefore,  in  his  custody  would  be  in 
the  legal  possession  of  the  Directors.  The  paper  in  question,  as  soon  as  it  had 
arrived  from  the  hand  of  the  messenger  at  its  ultimate  destination — namely, 
the  custody  of  the  prisoner,  for  the  Directors,  was  virtually  in  their  possession, 
so  w^en  he  afterwards  abstracted  it  for  an  unlawful  purpose  he  was  clearly 
guilty  of  stealing  it  from  his  employers.  If  a  butler  who  had  the  custody  of 
his  master's  plate  should  receive  plate  from  the  silvenrmith's  for  bis  master's 
use,  he  would  be  guilty  of  larceny  if  he  fraudulently  converted  it  to  his  own 
use,  although  it  had  not,  otherwise  than  by  his  receiving  it,  come  to  the  actual 
possession  of  his  master.  "  The  judgment  then  proceeded  to  distinguish  this 
case  from  those  cited  in  argument,  and  especially  from  that  of  "  The  King' 
against  Masters."  In  that  case,  the  judgment  proceeded  to  state  "  the  prisoner's 
duty  was  merely  to  receive  Uie  money  from  another  servant  and  pass  it  on  to 
a  third,  who  accounted  for  it  to  his  master.  Here  the  paper,  we  consider, 
reached  its  ultimate  destination  when  placed  in  the  prisoner's  hands,  and  his 
possession  was  that  of  the  Directors,  his  masters.  No  difficulty  arises  from  his 
neing  a  shareholder,  for  as  such  he  had  no  property  in  the  paper." 

The  prisoner  was  sentenced  to  ten  ffears  transportation;  but,  on  being  con- 
veyed back  to  prison,  committed  suicide  by  hanging  himself. 
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LONDON  AND  BRIGHTON  RAILWAY. 

Thb  follov^ing  are  the  firincipal  features  of  tbe  Accounts  and  Report  for  the 
half-year  ended  30th  June,  1850. 

CAPITAL  ACCOUNT. 

Paid— To3Ut  December,  1849,j£7,103,103;  charges  in  past  half-year:  tIi., 
additional  expenditure  in  goods  departonent,  £8,690',  Eastbourne,  Ice. 
branches,  j^7o7 ;  Portsmouth  extension,  £3,262;  Thames  Junction,  jC526 ; 
London  Bridge  station  enlargement,  j£35,d65 ;  completion  of  third  line  at 
Greenwich  Junction,  j|!443;  arrears  of  Und,  law,  &c.  jC4 ,134— ^^7*1 56,290; 
k$8  land,  &c.  sold,  j€5,7l6— total  j^7,150,574. 

Received^To  31st  December,  1849,  including  nominal  additions  to  capital, 
jC5,637>554;  this  half-year  on  shares  C  and  D,  Jt920;  on  original  snares 
forfeited,  876;  sundries,  j^741:  loans  at  31st  December,  je:i,392,938:  ditto 
last  half-year,ifif374,400-j£l  ,767,338 ;  /est  paid  off  last  half-year,  ^^281,000— 
j£^l,486,338^total  jC7,126,429;  balance  ^£24, 145— total  1^7,150,574. 

The  amount  of  capital  raised  to  the  30th  June,  1850,  is  j£7f  139,567.  con- 
sisting of — 

Mortgage  debt jf  1,486,337 

Preference  share  capital 1,0:^7,596 

Consolidated  stock  4,615,634 

the  whole  of  which  receives  interest  or  di?idend  out  of  rerenue. 

The  Directors  still  confidently  expect  to  close  the  capital  account  at  the 
estimated  fieure  of  j^7»2OO,O00,  although  the  rapid  increase  of  the  goods 
traffic,  which  now  averages  about  j^700  per  week  more  than  in  1848,  has 
requu«d  a  lar^  outlay  for  waggons,  sidings,  warehouses,  &c.,  not  orisinally 
contemplated  m  the  above  estimate.  A  large  portion  of  the  mortgage-d^  has 
been  raised  or  renewed  in  the  course  of  the  past  half-year,  at  a  rate  of  interest 
not  exceeding  4  per  cent.,  and  for  periods  of  seven  years,  the  substitution  of 
which  for  former  loans  at  5  per  cent,  is,  of  course,  conducive  to  the  prosperity 
of  the  Company. 

RBVENUB   ACCOUNT. 

Paid, — ^Maintenance  of  way,  £]3,660'„  locomotive  power,  j£26,660;  car- 
riage and  waggon  department,  jC  11,330 ;  coaching,  traffic  charges,  i^l 5,764  ; 
goods  ditto,  je!9,343;  general  ditto,  jC3,688;  law  ditto,  ;€1, 141— total 
working  expenses  and  renewals,  j^l,586;  taxation,  ifi^l 7,048— ji!98,634; 
balance  j£129,030^total,  £227,664.  Interest  on  mortgage  debt,  j^d3,222; 
interest  on  guaranteed  shares,  jC27,885 — j€61,107;  proposed  dividend  of  30b. 
per  cent,  for  the  half-year  on  consolidated  stock,  jj?o9,234;  balance,  j£115— 
total,  jri30,456. 

Received,— VMstnger  traffic,  j£l77,885;  goods  ditto,  ^£46,429— total 
traffic,  ^224,314.  Rente,  iri,769  ;  wharfs,  ^£1,591  =  jf3,350— je227,664. 
Balance,  if  129,030;  ditto,  last  half-year,  j^l,426--jf  130,456. 

The  total  receipte  for  the  half-year,  viz.,  j^22 7,664,  show  an  increase  of 
jf  13,602  over  the  corresponding  half-year  of  1849 ;  this  seems  principally  due 
to  the  goods  traffic,  and  reference  is  made  to  the  opening  or  the  Deptford 
Dock  as  affording  the  prospect  of  considerable  trade  in  coals.  The  passenger 
traffic  has  not  kept  pace  with  the  goods  traffic ;  but  the  Directors  have  done 
all  in  their  power  to  attract  traffic  to  the  line  by  increasing  the  accommodation 
to  the  public,  and  affording  frequent  opportunities  for  excursions  at  very  loir 
rates.  At  the  half-yearly  meeting  the  report  was  adopted,  and  a  dividend  at 
the  rate  of  30s.  per  cent,  for  the  half-year  declared. 
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LONDON  AND  NORTH  WESTERN  RAILWAY. 

Thb  following  is  a  summary  of  tbe  financial  Report  laid  before  the  meeting  of 
proprietors  on  the  16th  August,  when  the  dividend  proposed  by  the  Directors, 
at  tne  rate  of  5  per  cent,  per  annum,  was  almost  unanimously  adopted : — 

General  Summary  of  the  Capital  and  Loan  Account. 
Dr. — ^Amount  received  on  stock  and 

shares ..  £18,355,696  11     7 

Amount  of  calls  in  course  of  payment  jf  231,010  18    5 

Less  received  in  advance    ..         ..      205,373    2    6  205,373    2    6 

25,637  15  11 
Amount  of  calls  which  may  be  made  3,408,2S5  0  0 
Amount  of  debentures       ..  ..  9,922,181    0    4 

Balance       216,316     1     9 

Amount  receivable  on  Joint-stock 
capital,  of  which  the  balance  not 
required  for  outlay  ma?  be  made 
available  in  reduction  of  debenture 
debt je3,433,922  15  n  jf28,699,666  16    2 

Cr. — Cost  of  main  line,  &c.,  and  stock, 

as  per  account         ..  jf  22,504,818  10    9 

Cost  of  lines  opened  m  which  the 

Company  have  an  interest,  as  per 

account /f2,952,990    7    5 

Do.  Do 69,742    18 

je3,022,732    9    1 

Cost  of  branch  lines  of  the  Company 

not  completed,  as  per  account  ..  1,950,527  13    7 

Cost  of  lines  not  completed  in  which 

the  Company  have  an  interest,  as 

per  account  ..  1,221,488    2    9 

jf28,699,666  16    2 


Statement  of  the  Revenue  Account,  Half-year  ending  30th  June,  1850. 

Dr.-— To  maintenance  of  way,  stations,  &c.,  j^47>342  12s.  Id. ;  to  locomotive 
power,  Jtl  13,419  148.  lid.;  to  coaching  expenses,  jf  56,021  8s.  9d. ;  to  repairs 
and  renewal  of  coaches,  &c.,  j^l8,566  18s.  lOd. ;  to  pohce  expenses,  pomts- 
men,  &c.,  j£17»650  7s.  5d. ;  to  merchandise  traffic  expenses,  ^74,962  1.9s.  7d. ; 
to  repairs  and  renewal  of  wagons,  ^18,102  3s.  6d.;  to  stores  department, 
j£539  8s.  8d.;  to  comoensation  for  accidents  and  losses,  «€l 0,430  3s.  9d. ; 
to  general  charges,  ^£16,316  18s.  lid. ;  to  law  expenses,  ^2,613  15s.  Id.;  to 
schools  at  Wolverton  and  Crewe,  j^386  Is.  4d. ;  to  Telegraph  Company,  for 
use  of  telegraph,  jgl,039  14s.  5d. ;  total  working  charges,  ^377,422  78.  3d. ; 
to  parish  rates  and  taxes,  j£23,751  lis.  5d. ;  to  duty  on  passenger  traffic, 
^£24,199  10s.  2d.;  to  interest  on  loans,  jei76,154  7s.  8d.;  to  North  Union 
Railway  for  guaranteed  dividend,  less  amount  receivedfor  traffic,  .€6,965 13s.  8d.; 
to  Preston  and  Wyre  Railway  deficiency,  j€4,500 ;  to  expenses  of  Peterborough 
joint  sUtion,  kc,,  £2,500;  to  chief  rents,  j^3,025  10s.  7d.;  to  Shropshire 
Union  Railway  deficiency,  less  dividend  received,  j^2,652  8s.  5d. ;  to  balance 
carried  down,  ^£627,217  Is.  5d.—je  1,148,388  10s.  7d. 

Cr.— By  traffic,  vii :— passengers,  ^£589,980  10s. ;  parcels,  .£46,765  6s.  2d. ; 
horses,  carriages,  and   dogs,   17,538  4s.   4d.;    mails,  ^£20,026   13s.  9d.-- 
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je;674,220  148.3d.;  merchandise,  coal,  and  live  stock,  jf 435,969  Us.  8d.; 
total  trqfic*  £\,}  10,180  5s.  lid. ;  by  interest  on  cash  faaknces  and  calls  in 
arrear,  ^8,297  ds.  9d. ;  by  rents  of  lanil  and  buildings,  jCl  1,176  13s.  7d.;  hy 
transfer  fees,  £636  38.  9d. ;  by  Huddersfield  Canal  traffic,  £2,^09  18s.  3d. ; 
by  estimated  net  receipt  from  Lancaster  and  Carlisle  and  Manchester  and 
South  Junction  Railway,  j^l2,354  6s.  lOd.;  by  interest  on  advances  to  Chester 
and  Holyhead  Railway,  j€3,533  18s.  6d.—jf  1,148,388  10s.  7d. 

By  balance  brought  down,  .€527,217  Is.  5d. ;  less  fcHr  renewal  of  rails» 
^£8,947  4s.  6d. ;  interest  at  4  per  cent,  on  £52,545  10s.,  from  1st  Januanr  to 
30th  June,  1850,  j£l,050  18s.— j^9,998  2s.  6d.;  je517,218  18s.  Ud. 

General  Balance  Sheet. 
Dr. — ^To  outstanding  accounts  due  by  the 

Company ..         ..  jC302,931  16    4 

To  disposable  balance,  31st  December  last  ^532,749  11    5 

Less  dividend  ordered  22nd  February  last   444,486  14    9 

88,262  16    8 
To  balance  of  revenue  accounts  at  this  date     517^18  18  11 

Disposable  balance 605,481  15    7 


i£908,413  11  11 


Cr.— By  baUmce  of  capital  account j^l6,dl6     1     9 

By  balance  of  stores'  account  . .  ^£214,351  16  10 

By  outstanding  accounts  due  to  the  Com- 
pany        288,160  19    0 

By  advance  upon  renewal  of  rail  account         11,802  10    2 

514,315    6    0 

By  balance  of  cash  at  interest,  and  with  the  Company's 
bankers       177,782    4    2 


je908,413  11  11 


The  balance  remaining,  after  payment  of  a  dividend  at  the  rate  of  5  per  cent. 
per  annum,  is  j£145,000. 

GREAT  WESTERN. 
Thb  following  are  the  principal  features  of  the  Report  and  Aeeounta 
presented  to  and  adopted  at  the  meeting  on  the  15th  August : — 

CAPITAL  ACCOUNT. 

Paid, — Great  Western,  Oxford,  Windsor,  &c.,  lines,  at  31st  December, 
j^,459,280;  locomotive  plant,  at  3l8t  December,  jC948,493;  paid  to  3lst 
December,  j€10,407,773  ;  paid  on  account  of  estimated  liabilities  of  if350,000, 
to  close  the  capital  account,  ^£78,145 ;  naid  to  30th  June,  jC10,485,918 ; 
Oxford  and  Rugby  line  (constructing),  jt9 16,752;  subscriptions,  &c.,  viz.. 
South  Wales,  j^56l  ,929 ;  Gloucester  andForest  of  Dean,  ^£23,971 ;  Birmingham 
and  Oxford,  ^319,736;  Birmingham  and  Dudley,  jtfl 61,600— iei,06^236. 
Wilts,  Somerset,  and  Weymouth,  ^545,000;  South  Devon,  ji:232,708; 
Oxford,  Worcester,  and  Wolverhampton,  j|!185,103 ;  Cheltenham  and  Oxford, 
^65,783;  Cornwall,  jf  12,01 4;  Plymouth  Great  Western  Dock,  £9,500; 
tifi^l,050,108.— ^13,520,014.    Less— balance  of  receipts  and  paymenU  on 

*  N.B.— The  traffic  due  to  North  Staffordshire  Company,  from  25th  March 
to  30th  June  has  been  deducted, 
t  Interest  on  this  amount  is  borne  by  revenue. 
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Wilts,  Somerset,  snd  Weymouth  purchase  account,  jfl9»4i4.— j£13,500,600. 
Bdanee,  ^£148.371.— ^€13,648,971. 

Received, — General  shares,  j£7>809,805 ;  Berks  and  Hants  shares  deposit^ 
jC55,110;  Windsor  shares,  calls,  j^l  0,746;  fixed  4}  per  cent,  stock, 
igl28,464 ;  arrears  of  calU,  ig66,097.— j€8,069,602.  Debentures  on  calls 
and  advances  on  shares,  j£l57>438 ;  debentures,  loan  notes,  mortgage  of  sub- 
scription shares,  &c.,  ^66,422,031.— ^13,648,971. 

BRVBNUB   ACCOUNT. 

PaM{— Maintenance  of  way,  &c.,  j|f39,883 ;  locomotive  power,  &c.  £34,518 ; 
carrying  account,  £42,197 ;  general  charges,  i£f  14,496 ;  repairs,  &c.  of  stations, 
£647;  accident  compensation,  j|^2..903 ;  passenger-du^,  jCl 0,926;  rates  and 
taxes,  j|!13y344;  direction  and  office  charges,  jf 3,885;  consultation  com- 
mittee, &c.  j£l,747;  debenture-stamps,  j£!l,208;  paid  for  new  works,  and. 
additions  to  works  on  lines  ooened,  ifi!l,092;  balance  j|f 240,095 — ^total 
;^406,940.  Wilts,  Somerset,  and  Weymouth  annuities,  at  4  per  cent,  per 
annum,  j^14,795;  balance  of  interest  on  loans,  &c.  ^£79,200— total  j^3,995. 
Dividend  at  2  percent,  per  annum,  for  the  half-year,  on  j£^8,072,600,  £161,450; 
balance  to  next  half-year,  je24,363— total  ^£1279,798. 

lleemeii— Traffic,  passengers,  &c.  £276,609 ;  ditto  goods,  &c.  jf  99,850 ; 
ditto  parcels,  j£  18,474  ;  ditto  sundries,  j|!449— total  j£:395,382.  Bristol  and 
Birmingham  rent,  &c.  j|!6,800;  interest  on  revenue  account  bakinces,  j^,435  ; 
rents  and  fees,  je!2,323— total  j€406,940.  Baknce  j£240,095 ;  ditto  last  half- 
year,  ^£39,703— total  j£279,798. 


LONDON  AND  SOUTH  WESTERN. 

Thb  foUowing  are  the  principal  features  of  the  Report  and  Accounts  adopted 
by  the  proprietors,  at  the  half-yearly  meeting,  on  tne  9th  August : — 

CAPITAL  ACCOUNT. 

Received. — ^By  ordinary  shares  to  3l8t  December,  .£6,945,790;  ditto  last 
half-year,  ^^79,050— j€6,024,840 ;  preference  shares,  1848,  jfl71J92;  profit 
by  premium  on  shares  sold,  ji^6,208 ;  interest  on  calls,  i£3,336 ;  payment  in 
advance  of  calls,  j£5 1,269— bonded  debt  at  31st  December,  j^,044,249;  ditto 
received  since,  jg203,024— je2,247,273 ;  paid  off,  jC  173,736— .€,2,073,638— 
^€8,360,383. 

Paid, — ^242  miles  of  line  completed  and  opened,  jf 6,398,746;  Hues  sus- 
pended, jf730,943;  plant  (engines  and  carriages),  j^560,374 ;  S.  W.  Steam 
Company,  jf  50,000;  Bodmin  and  Wadebridge  Railway,  j^35,035;  Sutton 
Harbour  Company,  .€13,986;  Taw  Yale  Railway,  jC'69,429;  Exeter  and 
Crediton  Railway,  j£50,701;  law  charges,  £12,443;  rails  and  chairs,  j^64,396; 
alteration  of  stations,  .€59,625;  interest,  .€241,668;  sundries,  jC18,224.— 
je8.285,570;  balance,  .€64,813— jg8,350,383. 

It  may  be  remarked  that  the  above  totals  are  exclusive  of  the  nominal 
addition  of  jfc*400,000;  and  that  of  the  expenditure,  j£fl72,l09  is  the  proportion 
referable  to  the  past  half-year. 

The  debenture-debt  of  jC2,073,638  appears  to  comprise  the  following 
amounts  and  rates: — j^l4,128,  at  6  per  cent.;  jC243,010,  at  4^  per  cent.; 
£62,000,  at  4i per  cent.;  j£576,300,  at  4  per  cent.;  j^42,000,  at  3|  per  cent.; 
j€193.600,  at  3i  per  cent.;  jC43,500,  at  3  per  cent. 

The  capital  entitled  to  dividend,  30th  June,  1850,  was  .€6,606,044. 

The  total  share-capital,  irrespective  of  preference  stock,  is  j£f7f434,050. 

In  the  Report  occurs  the  following  passage: — "The  powers  for  constructing 
the  extension  to  London-bridge  have  expired.  The  Directors  have,  accordingly, 
given  instructions  for  the  sale  of  the  property  purchased  by  the  Company  for 
tiiis  extension,  in  order  that  the  procee<h  may  be  appUed  to  the  reduction  of 
the  capitel-expenditure. 

2  8  2 


Digitized  by 


Google 


552  CommuniceUions. 

The  eallfl  in  anrear,  at  the  closing  of  the  books,  is  set  down  as  j£l 82,499;  of 
which  j£ll37,935  is  optional*  being  for  account  of  the  5th,  6th,  and  7th  calls 
on  the  "  Thirds*'  shares. 

REVENUE   ACCOUNT. 

PoMi— Maintenance  of  way  (217)  £29J79;  locomotiTe  power,  jC28,946; 
earriage  department,  jf  5,599 ;  traffic  department,  j^31,145;  sundries,  jf  6,120 ; 
total  workmg  expenses,  j£101,489;  rates,  taxes,  and  government  duties, 
ji:i7>161 ;  balance,  140,724 ;  total  jg259,374.  Interest  on  bonds,  ^^45,460 ; 
ditto  on  Gosport  shares,  £360 ;  ditto  on  7  per  cent,  preference-stock,  j^5,992 ; 
ditto  on  calls  in  advance,  j£;  1,278— total  i?53,090.  Lew— Interest  on  outstand- 
ing calls,  j£3,726 ;  balance  of  general  interest  account,  if  5,553 ;  and  interest 
from  steam-boat  Company,  jei,000,  jg  10,279— total  £42,SU.  Dividend  on 
i^6,608,482,  at  3  per  cent,  per  annum,  jg99,127;  baknce,  j£l,870— total 
i£143,808. 

Received— TnBc,  passengers,  &c.,  j£195,328 ;  ditto  goods,  £5S,5€0 ;  rents, 
&e.,  jC;5,4S6--total  259,374.  Balance,  je:i40,724;  ditto  from  last  half-year, 
ie3,0d4-total  jei43,808. 

The  net  revenue  of  the  Company  is  better  than  in  the  corresponding  half- 
year  of  1849,  by  £8,676,  This,  however,  arises  in  a  great  measure  from 
economy  in  the  working  expenses ;  for  the  gross  revenue  does  not  exceed  by 
this  amount  that  in  1849,  notwithstanding  that  twenty-three  more  miles  of 
nilway  are  now  open  for  traffic.  The  saving  in  working  expenses  this  half- 
year,  as  compared  with  the  corresponding  period  in  1849,  is  jf  8,724 :  the 
saving  for  the  last  half-year  in  1849,  compared  with  the  corresponding  period 
in  1848,  was  j£^8,354.  The  working  expenses  for  the  year  endiae  Jane  30, 
1850,  have  thus  been  reduced  by  ;cl7»0/8,  notwithstanding  that  the  average 
mileage  of  railway  in  work  has  been  greater  by  upwards  of  twenty  miles. 


Communtcat(onsr# 

To  the  Editor  of  the  Bankers'  Magazine. 


BANK  OFFICERS'  SALARIES. 

Sib,— ^I  am  glad  to  find  the  subject  of  salaries  again  bronght  bef<we  your 
numerous  readers  in  the  letter  of  an  "  Ex-Branch  Manager,"  contained  in 
your  last  number.  I  can  confirm  the  opinion  therein  expressed,  that  in  many 
cases,  even  in  the  present  day,  a  sad  want  of  liberali^  is  exhibited  in  the 
remuneration  given  to  gentlemen  filling  situations  of  such  responsibility,  snd 
•f  so  harassing  a  nature  as  those  held  by  bank  managers.  I  believe  it  to  be 
an  indisputable  fact,  that  in  not  a  few  instances  their  income  is  barely  sufficient 
to  meet  current  expenses,  and  renders  the  closest  economy  necessary  to  keep 
up  that  respectability  of  appearance,  &c.,  which  their  position  imposes  on 
them,  with  no  possibility  of  making  any  provision  for  old  age.  Such  a  state 
of  things  all  must  surely  view  with  regret,  and  desire  to  see  altered.  Doubt- 
less, many  a  manager  thanks  you  for  giving  your  pages  to  the  discussion  of 
this,  among  other  questions,  directly  affecting  the  well-being  of  his  **  order," 
which,  till  your  magazine  appeared,  had  no  voice  raised  in  its  behalf.  Tmsting 
you  will  continue  your  exertions  till  they  prove  successful  in  bringing  about 
the  good  proposed, 

I  am,  sir,  yours  respectfully, 

A  BRANCH  MANAGER. 

lOth  June,  1850. 
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BUSINESS  LIBRARIES  FOR  BANKS. 

Sir, — ^The  Bank  of  England  has  taken  the  lead  in  a  moTement  of  some 
interest  and  importance  to  the  gentlemen  in  their  employ— I  mean  the  esta« 
blishment  of  a  libftry  and  reading-room.  Would  it  not  be  desirable  that  every 
bank  should  follow  this  example,  to  a  greater  or  less  extent?  It  seems  to 
me  that  a  small  business  libraiy  should  be  found  in  every  bank  office.  I  can, 
from  personal  experience,  testify  to  the  great  inconvenience  of  not  possessing 
standard  works  of  reference  on  the  various  points  of  banking  and  commerciu 
law,  which  come  before  a  manager ;  and  although  your  valuable  magazine  to 
some  extent  supplies  the  desideratum,  it  is  surely  the  duty,  and  not  less  the 
interest,  of  eveiy  bank  to  supply  its  a^nts  with  other  works — (such  for  instance* 
as '  Chitty  on  Bills'),  besides  your  periodical — that  thus  they  may  have  the  means 
of  qualifying  themselves  fully  for  the  onerous  duties  of  their  position,  and  may 
not  reflect  discredit  on  the  bank  by  exhibiting  ignorance  with  respect  to  any 
ordinary  case  of  practice. 

Should  you  deem  this  suggestion  worth  notice,  perhaps  you  would  lend  your 
valuable  aid  for*its  development,  and  state  the  works  best  adapted  for  the 
purpose  proposed. 

Yours  respectfully, 

A.  B. 

I2th  August,  1850. 

[We  quite  a^e  with  the  remarks  of  our  correspondent,  and  will  endeavour, 
next  month,  with  the  assistance  of  our  publishers,  to  make  a  proposal  for  sup- 
plying the  head  offices  and  branches  of  banks,  with  a  set  of  useful  eommeroial 
works  at  a  low  price,  so  as  to  form  the  commencement  of  a  business  library 
where  it  is  thought  to  be  desirable. — Ed.  BMJ] 


NAVIGATION  LAW.— THE  CORN  TRADE. 

Sir,— If  the  following  case  should,  in  your  opinion,  be  useful  to  your 
mercantile  readers,  it  is  much  at  your  service. 

Early  in  the  month  of  December  last,  Mr.  Dressier,  a  foreign  merchant 
residing  in  London,  received  some  bills  of  lading  indorsed  to  him  by  his 
correspondent  in  Rotterdam,  for  a  considerable  quantity  of  wheat  and  barley 
shipped  in  the  Batavier  steamer,  belonging  to  the  Netherlands  Steam  Naviga- 
tion Company.  The  vei>sel  arrived  in  the  river  on  the  evening  of  the  6th 
December,  and  as  the  bills  of  lading  contained  a  condition  that  the  com  was 
to  be  unloaded  within  twenty-four  hours  from  the  report  of  the  vessel  at  the 
Customs,  and,  if  not  done  then,  the  com  would  be  transhipped  at  the  risk 
and  expense  of  the  consignee,  Mr.  Dressier  gave  orders  accordingly  to  his 
lightermen,  Messrs.  Addis,  to  be  ready  with  a  sufficient  number  of  com  lighters 
to  begin  to  unload  at  the  earliest  minute.  He  also  gave  the  lighterman 
delivery  orders,  to  be  handed  to  the  captain  or  mate  in  charge  of  the  vessel. 
The  Batavier  was  reported  soon  after  ten  in  the  morning  of  the  7th,  and  the 
delivery  orders  were  given  to  Mr.  Graves,  the  agent  on  board  of  the  Batavier, 
and  the  com  was  unloaded  and  put  into  the  lighters  sent  by  the  consignee,  as 
much  as  could  be  done  in  the  day.  The  next  morning  Mr.  Dressler's  lighter- 
man was  again  alongside  the  Batavier,  and  unloaded  some ;  it  then  began  to 
rain,  and  he  refused  to  take  any  more,  and  closed  his  lighter  to  prevent  the 
rain  wetting  the  wheat,  and  waited  till  it  held  up.  The  mate  finding  the 
lighterman  do  this,  and,  in  answer  to  his  inquiry,  being  told  that  while  it 
ramed  none  would  be  taken,  then  unloaded  a  great  deal  more  of  the  com  into 
lighters  belonging  to  Messrs.  Phillips  and  Graves  (and  who  act  as  agents  of 
the  vessel),  notwithstanding  the  rain  continuing.  Afterwards  it  held  up  a 
little,  and  the  consignee's  lighterman  finished,  as  well  as  the  lightermen  df 
Phillips  and  Graves,  and  they  went  away  to  unload.    The  wheat  brought  in 
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the  lighters  of  Phillips  and  Graves,  when  turned  out  into  the  granary. ' 
found  to  he  damp,  and  cold,  and  unsaleable,  till  cured  hy  mixing  with  the  diy 
wheat,  and  winnowing,  turning,  and  screening.  The  whole  of  the  wheat  eon* 
signed  was  cleared  out  of  the  vessel  before  ten  in  the  mominff  of  Saturdnj, 
thus  within  the  twenty-four  hours  conditioned  hy  the  bin  or  lading.  The 
wheat  being  put  out  of  condition  by  the  wetting  it  had  got  in  the  lignters  of 
Phillips  and  Graves,  could  not  be  brought  to  market  in  time,  nor  has  it  all 
been  sold  even  now.  The  consequence  was  a  loss  in  the  price,  and  also  in  the 
expense  of  winnowing,  screening,  warehouse-rent,  &c.  An  application  was 
made  by  Messrs.  Phillips  and  Graves,  who  are  the  lightermen  who  attend  the 
Batavier,  for  payment  of  the  freight  and  the  lighterage,  so  far  as  they  had 
carried  any  of  the  com.  This  was  refused,  and  a  fresh  bill  of  charges  was 
then  sent  in  to  the  consignee  for  the  freight  only,  omitting  the  charge  for 
lighterage.  This  was  refused  by  Mr.  Dressier,  under  an  idea  that  the  damage 
sustained  by  the  wheat  could  be  claimed  against  the  freight ;  but  my  client 
being  undeceived  in  that  point,  the  freight  was  paid  to  the  attorneys  through 
whom  an  application  was  subsequently  made. 

It  then  became  Mr.  Dressler's  turn  to  seek  compensation!  An  applicatioB 
was  made  for  compensation,  which  was  refused.  Next  thing  to  be  done  was 
to  issue  a  writ.  On  inquiry,  it  was  found  that  the  Netherlands  Steam  Naviga- 
tion Company,  to  whom  the  Batavier  belongs,  have  no  directors,  or  board,  or 
representative  of  any  kind  in  this  country ;  there  is  no  deed  of  settlement 
constituting  a  Company,  the  shares  being  "  au  porteur"  therefore  capable  of 
changing  hands  in  a  minute  without  registration.  I  had  no  alternative  bat 
to  lay  wait  for  the  captain,  which  was  done,  and  he  was  served  with  a  writ. 

The  same  attorneys  who  had  applied  for  the  freight  appeared  and  defended, 
and  the  case  came  on  for  trial  on  haturday,  the  6th  of  July,  as  a  Special  Joiy 
in  the  Queen's  Bench.  Previous  to  the  trial,  the  defendants*  attorneys  were 
called  upon  to  admit  the  bill  of  lading,  which  was  refused,  and  I  sent  to 
Rotterdam  for  the  necessary  evidence.  It  was  then  found  that  the  unintel- 
ligible monogram  affixed  to  the  bill  of  lading  was  not  made  by  the  captain  or 
the  mate,  but  by  a  clerk  in  the  office  of  the  managers  of  the  company  att 
Rotterdam.    The  case  was  tried,  and  all  my  facts  proved  as  here  stated. 

The  defence  set  up  was,  in  substance,  a  claim  or  right  to  tranship,  as  there 
had  been  a  petition  presented  to  the  Board  of  Customs  on  the  amval  of  the 
Batavier,  to  authorize  the  breaking  bulk,  and  instant  discharge  of  the  caigo 
from  the  Batavier,  bavins  to  return  directly  with  the  mail,  &c,,  and  an  onfer 
had  accordingly  been  made.  Lord  Campbell  would  not  admit  sach  evidence. 
He  told  the  jury  the  Board  had  not  power  to  make  such  an  order  to  bmd  the 
consignee,  who  had,  by  the  bill  of  lading,  a  clear  twenty-four  houn  after  tiie 
report,  before  the  captain  could  tranship  into  other  lighten ;  and  it  was  evident 
the  consignee  was  quite  prepared  to  unship,  but  that  the  mate  had  directed 
the  com  to  go  into  other  lighters,  which  he  had  no  right  to  do ;  and  in  so 
transhipping  damage  had  been  sustained,  and  for  which  the  consignee  was 
entitled  to  compensation ;  and  the  juiy  accordingly  gave  a  verdict  for  iC50, 
which  was  about  one-third  of  the  loss  and  damage  sought  to  be  recovered : 
still,  I  was  satisfied,  for  it  established  the  justice  of  my  case. 

From  these  facts  I  suggest  a  few  hints  for  the  ^dance  of  yonr  movantile 
readers  who  may  chance  to  have  a  dispute  with  the  Netherlands  Steam 
Navigation  Compan^jr.  First,  if  they  have  a  bill  of  lading  of  the  goods  shipped 
to  them,  it  is  most  ukely  (unless  this  action  makes  the  company  alter  their 
mode  of  business)  the  consignee  will  find  some  monogram  at  the  foot  of  the 
bill  which  he  may  have  a  difficulty  to  prove  being  authorized  by  the  com- 
pany. Next,  he  will  have  no  person  in  London  who  is  either  a  shareholder 
or  in  any  way  representing  the  company  as  their  authorized  agent  to  settle 
questions  of  damages,  or  in  case  of  process  to  receive  same  and  become 
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defendant  in  m  adfcion-st-law ;  and  again,  he  will  have  to  submit  to  their 
ahipping  his  goods  into  the  barge  of  their  own  lightermen,  and  at  a  time  they 
have  no  right  to  tranship,  and  which  they  may  seek  to  claim  a  right  to  do 
under  a  board  order,  and  then  be  called  upon  to  pay  such  l^hterage.  These 
legal  difficulties  may  be  called  technicalities,  but  they  are  necessary  to  be  sot 
rid  of,  and  are  very  likely  not  to  be  thought  of  by  a  merchant  as  having 
existence  until  he  is  in  the  action,  and  then  he  is  at  a  loss  which  way  to  turn 
Ip  supply  the  defects  which  are,  in  reality,  created  by  the  company,  I  will  not 
m  intentionally,  for  their  own  benefit. 

la  thus  calling  the  attention  of  merchants  trading  with  Rotterdam  to  the 
anonymQas  mode  in  which  the  Netherlands  Steam  Navigation  Company  trans- 
act businaw,  I  hope  to  produce  an  alteration  in  their  system,  and  facilitate 
the  means  ok  obtaining  compoisation  when  necessary. 

I  remain.  Sir,  your  very  obedient  servant, 

FRANCIS  HOBLER. 

26,  Bucklersbury,  Mandan  House, 
19M  July,  1850. 


BILLS  ENDORSED  IRREGULARLY  IN  THE   STYLE  OR  PRO- 
FESSION OF  ENDORSERS. 

Sir, — I  shall  esteem  it  a  favour  by  your  informing  me  whether  a  Bill  of 
Exchange,  or  Foreign  Money  Order,  payable  to,  for  instance,  "  Rev.  George 
Robinson,"  or  "  Widow  Julia  Johnston,"  is  improperly  endorsed  by  thejpayee 
signing  in  full,  as  the  case  may  be,  "  Rev.  George  Robinson,"  or  "  Widow 
Julia  Johnston."  I  am  well  aware  such  endorsements  are  not  usual,  and 
am  anxious  to  know  if  a  banker  would  be  justified  in  refusing  payment  under 
such  eiicamstanoes  ?    Trusting  the  &vour  of  a  reply  at  your  convenience, 

I  am.  Sir, 

Your  obedient  servant,  J.  C. 

\We  think  the  banker  would  be  justified  in  refusing  payment,  the  signature 
being  inegclar,  and  not  in  fact  the  name  of  the  party.— £o.  JB.  3f.] 

LOSS  OF  BANKERS'  NOTES  BY  POST. 

Sib, — Will  you  be  kind  enough  to  state,  through  the  medium  of  your  Journal, 
whether  or  not  the  solution  of  "C.  C.'s  query,  inserted  in  this  month's  number 
of  the  Journal,  applies  to  the  transmission  of  bank  notes  in  general;  and  if  so, 
how  would  the  A.  Banking  Company,  who  remitted  a  weekly  collection  of 
notes  (say  ^1,000),  not  exchaDgeable  in  their  district,  to  the  B.  Banking 
Company,  act  in  th9  event  of  loss  through  the  J'ost-office  ? 

This  system  of  transmission  has  been  adopted  by  most  of  our  Scotch  banks, 
rince  packets  of  unlimited  size  or  weight  could  be  so  sent,  instead  of  formerly 
transmitting  them  quarterly  by  a  special  messenger. 

I  am.  Sir,  your  most  obedient  servant, 

20**  Jufy,  1850.  SUBSCRIBER. 

[The  answer  to  C.  C.'s  inauiry  applies  to  bank  notes  in  general  and  to  all 
similar  documents.  We  think  we  have  stated  the  general  rule  correctly,  but  a 
case  may  have  such  special  circumstances  as  will  be  sufficient  to  take  it  out  of 
the  general  rule.  Thus,  if  the  banker  were  guilty  of  carelessness  or  unreason- 
able delay,  the  loss  might  fall  on  him.  Perhaps  the  A.  Banking  Company 
might  be  considered  to  nave  no  right  to  delay  transmitting  a  note  for  a  week, 
without  first  informing  the  customer.  But  in  order  to  give  a  decided  answer, 
the  particulars  of  the  case  and  the  extent  to  which  the  customer  can  be  fixed 
with  knowledge  of  the  course  of  dealing,  ought  to  be  stated. — Ed.  JB.  3f.] 
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TEUST  MONEY.— RIGHT  OP  LEGATEE  TO  INTEREST  ON 
INCREASE. 

Sir, — ^Will  you  be  kind  enough  to  give  your  opinion  in  the  following  cate  7 
by  80  doing  you  will  much  oblige 

A  YOUNG  BANKER'S  CLERK. 

A  lady  was  left,  by  her  first  husband,  the  interest  of  jf  1,500  as  long  aa  she 
lived ;  after  her  death  the  principal  is  to  go  to  another  family.  The  executors 
of  the  deceased  husband  invested  the  money  in  the  funds  until  they  ahould 
meet  with  some  better  investment.  After  it  had  been  in  the  funds  for  a  time, 
they  met  with  a  suitable  mortgage ;  accordin^y  the  stock  was  sold  out,  and 
realized  j^200  more  than  the  sum  invested.  The  question  is,  which  party  baa 
a  right  to  the  j^200  ?  Does  it  belong  to  the  lady  to  whom  the  interest  of  the 
jfi^  1,500  is  left,  or  to  the  parties  who  are  to  have  the  jf  1,500  at  her  death  ? 

[There  is  no  doubt  about  this  point.  The  lady  will  be  entitled  to  the 
interest  of  the  j^200,  and  at  her  death  the  £200  will  ^  to  the  parties  entitled 
to  the  j£^  1,500.  We  insert  a  notice  of  this  case,  as  it  may  possibly  be  inter- 
esting to  such  of  our  readers  as  have  had  to  undertake  trustee  and  executor- 
ships.—Ed.  B.  M.] 


REFUSING  PAYMENT  OF  LETTER  OF  CREDIT. 

Sir, — The  following  "  Case,"  for  which  I  can  find  no  precedent,  haying 
lately  come  under  my  personal  observation,  I  should  take  it  as  a  great  favour 
if  you  would  insert  it  in  your  valuable  Magazine,  in  order  that  the  attention 
of  bankers  may  be  attracted  to  it,  and  an  opinion  expressed  thereon. 
I  am.  Sir,  your  most  obedient  servant, 

H.  BOWYER  LANE, 

Secretary  of  the  A.  L 
ArchflBolofrical  Institute  of  Great  Britain  and  Ireland, 
26.  Suffolk-street,  PaU  Mall,  Aoguat  9th,  1S50. 

Case. — A.  B.  wishing  to  remit  ^25  to  C.  D.  in  Canada,  pays  this  aum  into 
the  hands  of  a  London  banker,  by  whom  it  is  sent  in  the  usual  way  to  a  bank 
at  Toronto.  C.  D.  being  advised  by  A.  B.  that  the  money  has  been  paid  by 
him  in  London,  applies  to  the  Toronto  Bank  for  the  same ;  but  is  informed 
by  the  cashier,  that  as  the  bank  holds  a  judgment  debt  against  him  (C.  D.), 
they  must  retain  the  ^25. 

Query. — Has  the  bank  at  Toronto  any  right  to  appropriate  the  .£25,  which 
must  belong  to  A.  B.  until  received  by  C.  D.?  and  as  they  (the  bank)  refuse 
to  pay  over  the  money  to  C.  D.,  has  not  A.  B.  a  right  to  demand  that  it  be 
instantly  returned  to  the  London  bankers,  into  whose  hands  the  j£25  waa 
originally  paid? 

A.  B.  having  paid  this  money  to  C.  D.  in  his  capacity  of  executor,  haa  now 
no  voucher  to  show  for  the  expenditure  of  this  sum ;  and  the  £25  being  thus 
paid  to  C.  D.  by  A.  B.  for  a  specific  purpose,  by  what  right  does  the  Toronto 
bank  claim  a  lien  on  what  may  not  actually  belong  to  C.  D.,  or  even  to  A.  B.  ? 

A.  B.,  on  applying  to  the  London  bankers  for  advice  how  to  act  under  the 
circumstances,  is  referred  to  a  lawyer  for  an  opinion.  Query,  would  A.  B.  be 
justified  in  saddling  the  estate  to  which  he  is  administering  with  l^al  ex- 
penses? Ought  not  the  London  bankers  rather  to  claim  restitution  of  the 
money  originally  entrusted  to  them,  but  which  haa  never  reached  ita  desti- 
nation ? 

[We  presume  that  C.  D.  did  not  direct  A.  B.  to  transmit  the  money  to  the 
particular  bank  at  Toronto ;  because,  if  he  did,  that  might  make  some  difler- 
ence  in  the  right  of  C.  D.  to  proceed  against  A.  B.     Assuming  this  to  be  so» 
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we  think  that  C.  D.,  having  applied  fur  the  money  and  heen  refused  it,  can  at 
once  take  all  such  proceedings  against  A.  B.  as  he  could  have  done  if  the 
money  had  never  been  transmitted. 

A.  B.  can  then  sue  the  London  hankers  for  the  breach  of  their  contract  with 
him  in  not  causing  the  money  to  be  paid  by  the  agents,  the  Toronto  bankers. 

The  London  bankers  can  then  sue  the  Toronto  bankers  for  their  breach  of 
contract  to  them. 

The  conduct  of  the  Toronto  bankers  is  clearly  unlawful.  There  are  many 
cases  which  estabhsh  that  a  banker,  receiving  money  with  specific  instructions, 
is  bound  to  obey  them,  no  matter  what  claims  he  may  have  against  the  parties 
to  whom  the  money  belongs. — £d.  B.Af.] 


ifteports(  of  Sodtt  ^Xnt^  Panics. 

CUMBERLAND  UNION  BANKING  COMPANY. 

Thb  twenty-first  annual  general  meeting  of  the  proprietors  took  place  on  the 
31  st  July  last.  The  Report  of  the  Directors  for  the  past  year  stated,  that 
notwithstanding  the  continued  difi^culty  in  obtaining  safe  and  profitable 
employment  for  capital,  the  profits  for  the  year  ending;  June  30th  amount  to 
^b,641  19s.  lid.,  which,  after  deducting  a  dividend  of  12  per  cent,  upon  the 
increased  capital  of  ^50,000,  or  jf  3  per  share,  clear  of  income-tax,  will  leave 
jf641  19s.  lid.  to  be  added  to  the  guarantee  fund,  now  amounting,  with 
interest,  to  ^17)584  8s.  5d.  The  proprietaiy  funds  of  the  Company  are, 
therefore,  capital  jf  50,000,  and  guarantee  fund,  .3^17,584  Ss.  5d.,  making  a 
total  of  j^67>584  8s.  5d.  It  was  then  proposed  and  seconded,  that  the 
Report  be  adopted  with  the  recommendations  therein  embodied,  and  that  the 
thanks  of  the  meeting  be  presented  to  Charles  Brown,  Esq.,  the  Manager,  and 
the  Directors^  for  their  continued  attention  to  the  prosperity  of  the  bank. 


WESTERN  BANK  OF  SCOTLAND. 

Thb  following  is  the  abstract  of  the  Report  read  to  the  meeting  of  proprietors 

on  the  26th  of  June : — 

Amount  of  bank's  capital,  at  2Pth  May,  1850, 
held  by  the  pubhc,  and  on  which  dividend  is 
payable  j£l,658,150 

Amount  of  rest  at  the  balance  in  May,  1849  . .  j£300,000    0    0 

Amount  of  net  profit  derived  from  the  bank's  ordinary  busi- 
ness during  the  year  ending  29th  May,  1850       . .         . .      1 28,287    0    5 

jC42S,287    0    5 
From  this  sum  deduct  the  dividend  at  7  per 

cent,  on  the  above  capital         ..         ..^116,070  10    0 
Together  with  the  surplus  of  the  year's 

profit,  which  is  carried  to  guarantee  fund        12,216  10    5 

.     128,287    0    6 


Leaving  at  the  credit  of  the  rest  account,  after  making  pro- 
vision for  the  dividend  and  carrying  j^l2,2l6  10s.  5d.  to 

the  credit  of  the  guarantee  fund ^€300,000    0    0 

Independently  ot  the  rest  of  jf  300,000,  there  is  a  considerable  sum  at  the 

credit  of  thjB  guarantee  fund. 
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NOTTINGHAM  AND  NOTTINGHAMSHIRE  BANKING  COMPANY. 
Statement  of  Profit  made  to  the  Sixteenth  Annual  Meeting  hM  bth  Angwti,  1850. 
The  Directors  have  to  report,  that  the  net  profit  upon  the 

business  of  the  past  year,  amounts  to  j£5,134   0  9 

That  out  of  that  sum  there  has  been  appropriated  to  the 

payment  of  two  half-yearly  dividends,  one  of  four  shiUings 

per  share,  and  the  other  of  four  shillings  and  sixpence  per 

share,  the  sum  of 3,351    5  0 

That  the  difference  has  been  carried  to  the  credit   of  the 

new  reserved  fund,  viz.  • .         . .         . .         . .         . .      1,782  15  9 

That  the  balance  of  the  new  reserved  fund,  after  deducting 

bad  debts  debited  during  the  past  year,  £377  8s.  2d.,  now  is     7,797  10  3 
That  the  said  sum  of  j€7,797  lOs.  3d.  is  invested  in  Three 

per  Cent.  Consols,  and  that  the  income-tax  has  been  paid 

upon  the  above-mentioned  dividends. 


WHITEHAVEN  JOINT  STOCK  BANKING  COMPANY. 

Report  of  the  Directors  to  the  Shareholders,  at  the  twenty-first  annusl  med- 
]n|^  held  at  the  bank,  in  Whitehaven,  on  Monday  the  5th  of  August,  1850  :— 

The  Directors  have  now  the  pleasure  of  presenting  their  twenty-first 
annual  report,  and  of  con^tulating  the  shareholders  on  the  continued  snd 
increasing  prosperity  of  the  bank. 

The  net  pronts  of  the  bank,  during  the  oast  year,  after  defraying  all  conent 
expenses,  and  making  allowance  for  all  bad  and  doubtful  debts,  amount  to 
j^6,421  18s. 

Out  of  those  profits  the  Directors  now  declare  a  dividends  of  ten  per  cent 
on  the  paid  up  capital,  and  a  bonus  of  10s.  per  share,  being  together  eqoil  to 
13}  per  cent.    The  bank  also  payins  the  income-tax. 

Surplus  fund  remaining  as  formeny,  at  j£l  5,000. 

Net  profits  as  above £S,42\  18  0 

Dividend  10  per  cent £4,237  10    0 

Bonus  10s.  per  share 1,412  10    0 

Income  tax 187  18    6 

6,837  18  6 

Balance  to  next  year's  account        jg583  19  6 

The  Report  was  unanimously  agreed  to,  and  a  vote  of  thanks  given  to  tbe 
Directors  and  Peter  Cameron,  Esq.,  the  Manager,  for  their  stfvioes  during  tbe 
past  year. 


LIVERPOOL  BOROUGH  BANK. 

At  the  fourteenth  annual  general  meeting,  held  dOth  July  last,  the  foQovnnf 
Report  was  presented :— 

In  the  discharge  of  their  duty  to  the  proprietors,  the  Directors  of  the 
Borough  Bank  now  present  their  fourteentn  annual  report.  The  profits  of 
the  past  year,  after  payment  of  all  expenses  of  mana^ment,  and  after  aUowsooa 
being  made  for  all  bad  and  doubtful  debts  during  that  time,  amoont  to 
jC;51,263  17s.  4d. 

The  Directors  have  again  taken  a  strict  review  of  their  prerions  estinite 
of  the  old  bad  and  doubtful  debt  account,  and  found  it  necessanr  to  make  i 
further  reduction  in  the  valuation  of  these  assets  of  £3,339  15s.  2d* 

Keeping  steadily  in  view  the  large  and  gradually  increasing  businev  of 
the  Bank,  and  of  the  community  in  which  it  is  situated,  yonr  Uianetan  iR 
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QDanimoasly  of  opinion  that  the  hasia  on  which  it  works  should  be  enlai^;ed 
nmultaneousl]^,  and  in  a  corresponding  degree.  They  have  accordingly 
thought  it  their  duty  carefully  to  prepare  a  plan  for  increasing  the  capital  of 
the  Bank,  which,  while  completely  adapted,  in  their  opinion,  to  meet  the 
growing  trade  of  the  port,  and  to  maintain  the  business  of  the  Bank  on  its 
present  sound  footing,  will  be,  at  the  same  time,  in  its  operation,  especially 
favourable  to  the  interest  of  the  present  shareholders.  The  resolutions  in 
which  this  plan  is  embodied  have  been  for  some  time  in  your  hands,  and  will, 
in  conformity  with  the  deed  of  settlement,  be  submitted  to  your  decision  at 
the  special  meeting  to-day,  convened  for  that  purpose.  The  Directors  cannot 
but  anticipate  that  such  a  measure,  fraught,  as  they  conceive,  with  advantage 
to  the  Bank  and  all  connected  with  it,  will  meet  with  your  cordial  approval 
and  confirmation. 

The  Directors  continue  strongly  impressed  with  the  propriety  of  accumu- 
lating a  sufficient  reserved  fund  from  tne  surplus  profits  of  the  business ;  and 
as  the  shareholders  at  their  last  meeting  fully  affirmed  this  principle,  the 
Directors  confidently  trust  to  their  acquiescence  in  the  payment  of  moderate 
dividends  until  this  object,  on  every  account  so  desirable,  be  accompUshed. 

The  following  statement  shows  the  present  position  of  the  bank : — 

The  reserve  fund,  as  by  last  report,  is  j^d,d81  19    0 

The  profits  of  the  past  year  are  ..  j£51,26d  17    4 

Deduct  Income-tax  ..  605    3    7 

50,658  13    9 

Together 
Prom  whieh  two  half-yearly  dividends  have  been  paid,  being 
at  the  rate  of  5  per  cent,  per  annum,  amounting  to 

Leaving  a  balance  of       

Prom  which  is  now  to  be  deducted  the  increased  estimate 
of  losses  on  the  old  bad  and  doubtful  debt  account,  as 
before  stated,  amounting  to  

Leaving  the  reserve  fund  at  present     . .  j£25,747  17    7 
The   Manager  will  furnish  parties  legally  exempt  from  the  income-tax 

with  a  certificate  of  the  payment  of  the  proportion  due  on  their  shares,  on 

appUcation  being  made. 

The  total  number  of  shares  issued  at  the  date  of  the  last 

report  was  49,812,  representing  a  p£d-up  capital  of       . .  if498,120    0    0 

The  Directors  have  since  then  issued  188  snares  at  par, 
amounting  to  1,880    0    0 

Making  the  present  number  of  shares  50,000,  representing  a 

paid-up  capital  of ^£^500,000    0    0 

The  Keport  was  adopted,  the  retiring  Directors  re-elected,  and  votes  of 

thanks  passed  to  Mr.  Cross,  the  Manager,  and  the  Directors,  for  their  services. 
A  special  meeting  of  the  shareholders  was  subsequently  held,  when  it  was 

determined  that  the  capital  of  the  Company  should  be  increased  by  the  issue 

of  50,000  new  shares  of  j£f  10  each,  in  consequence  of  the  continued  gradual 

increase  of  the  business  of  the  bank,  and  the  necessity  for  a  corresponding 

increase  of  capital. 

In  the  course  of  the  past  year  a  seat  at  the  Board  of  Directors  became 

vacant  by  the  himented  death  of  Mr.  James  Phillips,  and  it  has  been  filled  by 

the  election  of  Mr.  Duncan  James  Kay. 

The  Directors  who  go  out  by  rotation  are  Messrs.  Christopher  Bird  Jones, 

David  Lamb,  and  John  Pennington,  all  or  any  of  whom,  according  to  the  terms 

of  the  deed  of  settlement,  are  re-eligible. 
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GLOUCESTERSHIRE  BANKING  COMPANY. 

At  the  nineteenth  annual  general  meeting,  held  14th  Augusty  tht  foDowing 
Report  was  presented  by  the  Directors : — 

"  The  continued  depression  in  the  value  of  money  havinff  prerentod  a 
profitable  application  of  the  large  floating  capital  of  your  establishment,  sad 
your  Board  having  been  of  opinion  that  they  ought  on  no  account  to  suffer  a 
diminution  of  your  reserved  profits,  were  induced  to  limit  the  last  dedared 
dividend  to  12s.  6d.  per  share. 

Your  Directors  have  every  reason  to  be  satisfied  with  the  resolution  wind 
was  then  adopted,  for  it  has  afforded  additional  evidence  to  the  public  of  the 
prudence  with  which  the  affairs  of  your  company  are  conducted,  and  has  bees 
rewarded  hj  an  increased  amount  of  pecuniary  transactions  during  the  last  ax 
months.  In  this  period,  your  assets  have  been  gradually  and  steadily  on  the 
increase ;  and,  owing  to  the  avoidance  of  bad  debts,  your  directors  are  now  ia 
the  situation  to  recommend  to  the  oroprietors  not  only  a  dividend  of  15s.  per 
share  for  the  half-year  ending  the  oOth  of  June  last,  but  ma^  also  congratulate 
you  on  carrying  a  surplus  to  the  guarantee  fimd,  by  which  it  will  be  raised  to 
j£?73,620  17s.ld. 

These  results  have  been  obtained,  notwithstanding  the  present  low  remu- 
neration on  floating  capital  already  adverted  to ;  and  your  Board  would  recom- 
mend a  continuance  of  the  same  guarded  policy ;  for,  by  such  means,  thef  will 
be  enabled  to  take  advantage  of  any  change  in  the  monetary  affairs  of  tbe 
country,  and  will  be  prepared  to  afford  to  your  connexions  and  the  public  all 
the  accommodation  to  which  either  may  be  prospectively  entitled. 

The  first  care  of  your  Directors  wdl  be,  to  avoid  unnecessary  risk;  tbe 
next,  to  extend  their  connexions  by  reasonable  facihties  and  moderate  cfaargei: 
and,  by  an  adherence  to  these  principles,  your  directors  cannot  doubt  that  tlie 
average  remuneration  to  the  proprietors,  spread  over  a  series  of  years,  will 
continue  highly  remunerative,  although  there  may  be  solitary  oocaskms  for 
submitting  to  some  trifling  reduction  on  a  single  dividend,  such  as  oceorred  ia 
February  last. 

The  accounts  to  be  submitted  to  the  meeting  to-day  will  fully  explain  tbe 
amount  and  appropriations  of  the  extensive  sums  entrusted  to  the  management 
of  your  Directors;  and  it  only  remains  for  them  to  assure  the  proprietonof 
their  most  anxious  and  unremitting  care  to  promote  in  every  way  the  secuitf 
and  prosperity  of  the  company." 

The  Report  was  adoptea;  it500  voted  to  the  Directors  for  their  services  for 
the  year ;  and  the  thanks  of  the  proprietors  given  to  them  and  to  the  Maaagen 
for  their  exertions  on  behalf  of  the  bank. 


BIRMINGHAM  AND  MIDLAND  BANK. 
At  the  fourteenth  annual  meeting,  held  at  the  bank  on  the  15th  Aogostt  the 
following  Report  was  presented  by  the  Directors : — 

The  Directors  have  to  report  that  the  year*s  profits,  after 
paying  the  past  year's  income-tax,  and  abundantly  pro- 
viding for  every  doubtful  debt,  amount  to  . .         . .  iC13,156    2    9 

Deduct  dividend  of  j^l  17s.  6d.  per  share,  paid  for 
the  half-year  ending  dlst  December,  1849  . .  if4,500 

The  Directors  recommend  a  dividend  for  the  half- 
year  ending  dOth  June  last,  of  £2  2s.  6d.  per 

share  5,100 

9,600    0   0 

Leaving  a  balance  to  be  carried  to  the  guarantee  fund  of    .  •     i^556    2   9 
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The  gaarantee  fand,  at  the  last  annual  meeting,  amounted  to  ;C43,311  16    6 

Interest  to  30th  June,  1850 1,309    1     8 

SurpluB  profit,  as  above  3,556    2    9 


j£48,177  0  11 
At  the  annual  general  meeting  of  shareholders,  on  the  6th  of 
August,  1845,  the  Directors  stated  that,  "  from  the  expe- 
rience of  the  working  of  the  bank  since  its  formation,  the 
Directors  confidently  anticipate  that,  if  the  future  divi- 
dends be  limited  to  the  amount  now  recommended,  of 
£2  10s.  per  share  per  annum,  the  means  of  a  rapid  increase 
of  the  guarantee  fund  will  be  provided,  and  at  no  distant 
date  the  capital  may  be  fully  paid  up  by  accumulated 
profits.''  Tne  Directors  are  now  able  to  propose  that  a 
final  call  be  made  of  i£12  10s.  per  share,  making  the  capital 
of  the  bank  j£120,000.,  and  to  transfer  the  full  amount 
from  the  guarantee  fund 30,000    0    0 

Leaving  the  present  guarantee  fund j£18,177    0  11 

The  Directors  venture  to  hope  that  the  proprietors  will  limit  the  dividend  to 
£4  per  share  per  annum  until  the  guarantee  fund  shall  have  reached  its 
maximum  of  J£h0fl00. 

The  following  statement  shows  the  progress  of  the  bank  since  its  com- 
mencement : — 


Bate  of 

Amoont  of     1 

Amount  carried 

to  the 

Dividend. 

DiYidend. 

Guarantee  Fund. 

£.        t. 

(L 

£,       M.     d. 

For  year  ending  Jane  30, 1837 

6  per  cent. 

1.691     5 

9 

1,507     7    8 

1838 

6  per  cent. 

2,662    8 

0 

2,480  17    2 

1839 

8  per  cent. 

3,678  15 

4 

3,180    6    3 

1840 

8  per  cent. 

4,000    0 

0 

2,621     1  10 

1841 

8  per  cent. 

4,000    0 

0 

4,081  12    6 

1842 

8  per  cent. 

4,000    0 

0 

4,416  16  11 

1843 

8  per  cent. 

4,000    0 

0 

717  10    0 

M                if              1844 

8  per  cent. 

4,000    0 

0 

3,140    8    3 

8  per  cent, 
for  Ist. 

„                             „                  lc$4i)^ 

10  per  cent.    > 
for  2nd  half 

4,500    0 

0 

4,611  14     1 

1846 

year 
^2  108.  per  sh. 

5,893  15 

0 

6,938    0  11 

»9                >•              1847 

je;3  15s.persh. 

9,000    0 

0 

5,603  14    3 

1848 

je3  15s.  persh. 

9,000    0 

0 

7,474    2    3 

„                 „              1849 

£3  15s.  per  sh. 
£4  per  share. 

9.000    0 

0 

4,002    3    7 

^    ,.               „             1850 

9,600    0 

0 

3,556    2    9 

Premiums  on  shares  sold     . . 

*  • 

,, 

7,620    0    0 

Interest         

,, 

8,209  18    7 

I>ebto  written  off  as  bad  and 

afterwards  recovered 

•• 

3,015    3  11 

Total 

75,016    4 

"1 

73,177    0  11 

Deduct  added  to  capital,  in- 

creasing it  to  j€120,000  . . 

■,'. 

£ 

65,000    0    0 

Present  Guarantee  Fund     . . 

18,177    0  11 

Di 

1 
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The  Directors  who  retire  from  office  are  Messrs.  WilUam  Scholefield,  M.P. 
and  John  Tavlor,  who  are  ehgible  for  re-election." 

After  the  Keport  had  been  read  the  retiring  Directors  were  re-elected.  A 
dividend  of  £2  2s.  6d.  per  share,  for  the  half-year  ending  the  SOth  June  was 
declared.  The  thanks  of  the  meeting  were  given  to  the  Directors,  the  Chair- 
man, Mr.  Oeach  (the  Managing  Director),  and  Mr.  Edmunds  (the  manager  of 
the  hank) ;  and  the  following  resolution  was  also  passed : — "  That  the  pay- 
ment of  the  fourth  and  last  call  on  the  shares  of  the  Company,  which  ia  this 
day  ordered  to  be  made  out  of  the  accumulated  profits  of  the  bank  (the  tiiird 
call  havine  previously  been  pud  out  of  the  same  rand,  amounting  together  to 
the  sum  of  j£55,000),  is  an  event  important  in  its  history,  and  a  fitting  oecaiion 
for  the  proprietors  to  express,  in  a  decided  and  permanent  manner,  their  ap- 
preciation of  the  zeal,  ability,  fidelity,  and  discretion  of  their  Managing  Director 
m  the  conduct  of  the  affairs  of  the  bank  since  its  institution.  F^olved— 
That  the  Directors  be  requested  to  provide  for  presentation  by  the  proprieton 
to  Charles  Geach,  Esq,,  such  a  testimonial  as  tney  may  deem  appropriate.*' 


BIRMINGHAM  TOWN  AND  DISTRICT  BANK. 

Thk  fourteenth  annual  general  meeting  of  the  proprietors  of  this  bank  irai 
held  on  the  13th  of  August.  The  following  is  a  copy  of  the  Directors'  Report 
presented  on  the  occasion : — 

'*  We  have  called  you  toeether  in  the  exercise  of  our  duty,  as  Directoit  of 
the  Birmingham  Town  and  District  Bank,  to  make  the  Fourteenth  Annual 
Report,  and  lay  before  you  a  concise  statement  of  the  affairs  of  the  bank,  and 
the  result  of  its  business  operations  since  we  last  had  the  pleasure  of  meeting 
you. 

The  bank  is  steadily  acquiring  that  share  of  public  support  so  essential  to 
the  making  of  a  good'dividend. 

Durinff  the  past  year  many  changes  have  taken  place  to  aflect  the  profits 
arising  from  banking,  particularly  in  the  reduction  which  low  pricea  hare 
effected  in  the  amount  of  returns,  low  rates  of  discount,  and  unemployed 
capital.  Tet,  notwithstanding  these  checks  upon  profit,  we  can  assure  the  pro- 
prietors that,  after  a  careful  examination,  we  find  both  the  character  of  the 
Dusiness,  and  the  profit  arising  thereon,  mnch  to  our  satiafaction. 

The  whole  of  the  assets  and  liabilities  of  the  bank  have  been  fully  inveati- 
gated. 

The  accounts  we  have  audited  up  to  the  30th  June  last,  and  we  find,  after 
writing  off  for  bad  debts  made  durmg  the  past  year,  payins  the  property-tax, 
and  other  incidental  expenses  for  the  same  period,  that  there  remaina  a  net 
pr^t  on  the  year  of  i£!8,776.  From  that  amount  has  been  paid  the  half-yearly 
dividend  in  March  of  five  shillings  per  share,  and  it  is  now  propoaed  to  deil 
with  the  remainder  as  follows :  that  is,  to  pay  another  dividend  of  tvt  ahillingi 
per  share  on  or  after  the  2nd  of  September  next  (being  at  the  rate  of  ten  per 
cent,  per  annum  on  the  paid-up  capital) ;  to  appropriate  ^100  tuwarda  tlie 
building  fund,  and  to  carry  the  surplus  over  until  next  year. 

The  account  will  then  stand  thus : — 

March  dividend  of  5s.  per  share     . .         . .  jC3»723  16    0 

September  ditto        ditto 3,723  15    0 

To  Building  fund 100    0    0 

To  next  year's  account        1,228  10    0 

£SJ7e    0    0 
The  guarantee  fund  remains  as  before,  namely,  jf  40,000. 
The  Directors  much  regret  that  their  highly-respected  friend,  Mr.  Pbilip 
Williams,  can  no  longer  assist  them  at  the  fiowd,  as  the  deed  of  settlement 
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ditqnalifies  him  from  continuing  u  a  Director,  in  eoniequenee  of  being  now  a 
private  banker." 

The  Report  waa  received  and  approved,  and  it  was  resolved  that  a  dividend 
at  the  rate  of  five  shilhngs  per  share  for  the  half-jear  be  declared,  payable  on 
and  after  the  2nd  Septemoer  next,  free  from  ucome-taz.  The  thanks  of 
the  proprietors  were  presented  to  the  Directors  for  their  services  during  the 
past  year,  and  to  Mr.  bassett  Smith,  the  Manager,  for  his  great  assiduity  in 
conducting  the  business  of  the  bank. 

NORTH  AND  SOUTH  WALES  BANK. 
Thb  fourteenth  annual  meeting  was  held  on  the  16th  August  last,  when  the 
Directors  presented  the  following  Report: — 

"  In  meeting  the  proprietors  on  the  present  occasion,  the  Directors  have 
pleasure  in  again  being  able  to  report  favourably  of  the  position  and  prospects 
of  the  bank.  In  accordance  with  the  intention  expressed  in  last  report,  the 
Directors,  at  the  commeneement  of  the  present  year,  paid  off  the  subscriptions 
for  preference  shares,  thus  relieving  the  old  capita]  from  a  stock  bearing  a  high 
rate  of  interest.  During  the  oast  twelve  months,  the  ordinary  busmess  of 
the  bank  has  steadily  improved,  but  the  depressed  condition  of  the  agricultural 
interest  throughout  the  principidity  precludes  the  hope  that  any  great  increase 
over  last  years  profits  will  be  realized  during  the  jrear  now  current.  It  is 
satisfactory  to  tne  Directors  to  be  able  to  subnut  to  the  proprietors  the 
following  statement : — 
For  the  year  ending  dOth  of  June,  1849,  as  stated  in  last 

report,  the  profits  of  the  bank  were  j^5,859  158.  5d. ; 

whereas,  for  the  year  ending  29th  June  last,  the  profits 

were iC10,479    6    7 

These  have  been  applied  as  under : — 
Dividend,  free  of  income-tax  to  the  proprietors, 

at  three  per  cent,  per  annum,  for  the  half* 

year  ended  the  31st  December,  1849    .     . .  je3,231  15    0 
Ditto  ditto,  for  half-year  ending  29th  June, 

1850 3,231  15    0 

jf  6,463  10    0 

Leaving  a  surplus  of       .. j£4,015  16    7 

which  has  been  earned  to  credit  of  bad  debt  account. 

The  Directors  have  further  to  report,  that  they  again  carefully  valued  the 
securities  held  by  the  bank;  and  that,  on  the  whole,  the  result,  except  in  one 
instance,  does  not  vary  materially  from  their  estimate  of  last  year.  The 
instance  alluded  to  has  reference  to  certain  mining  securities  adopted  by  the 
bank  many  years  ago,  in  the  hope  of  saving  a  then  large  and  doubtfrd  debt. 
This  hope  has  not  oeen  realized,  and  the  Directors  have  been,  and  are  still, 
endeavouring  to  rid  themselves  of  the  securities  in  question,  and  are  now  in 
treaty  for  the  sale  of  the  greater  portion  of  them.  The  result  may  be  an 
addition  to  bad  debt  account,  but  not  of  formidable  amount,  considering  the 
importance  of  the  object  in  view. 

Since  the  dato  of  last  Report,  the  vacancy  at  the  Board  occasioned  by  the 
lamented  death  of  Mr.  William  Ravenscroft,  has  been  filled  by  his  son,  Mr.  John 
Ravenscroft;  whilst  that  occasioned  by  the  resignation  of  Mr.  Tomkinson,  has 
been  filled  by  Alderman  James  Procter. 

The  Directors  who  now  retire  by  rotation  are  Mr.  Richard  Griffith  and  Mr. 
John  Ravenscroft,  both  of  whom  are  elieible  for  re-election." 

The  Chairman  said  die  profits  of  the  bank,  it  would  be  perceived,  had 
ncreased  over  the  previous  year  to  double  the  amount  this  year,  the  former 
bong  ^£5,000  and  the  latter  if  10,000.    He  need  not  assure  many  of  those 
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present,  the  diitren  amongst  the  agriculturists  had  been  great  during  the  last 
year,  and  therefore  the  sources  of  profit  at  the  branches  had  fallen  off. 

The  Report  and  its  suggestions  were  adopted;  the  retiring  Directors  re- 
elected ;  x600  voted  to  the  Directors  for  their  services ;  and  a  highly  eom* 
plimentary  vote  of  thanks  passed  to  Mr.  Rae,  the  General  Manager,  for  hia 
valuable  exertions  on  behalf  of  the  bank. 

UNION  BANK  OF  AUSTRALU. 
Tbb  following  statement  of  accounts  was  laid  before  the  annual  meeting  of 
proprietors  at  the  London  Office,  on  the  22nd  July  last : — 

LdabiUiies.—BiMM  payable,  and  sundry  balances  ^£90,373  I2s.  7d. ;  Reserve 
fund  (10  per  cent.)  j£72,588  6s.  5d.;  Profit  and  loss  £64,595  7s.  4d. ;  Paid- 
up  capital  ji^820,000;  Makingltotal  liabihties  ^1,047,557  6s.  4d. 

Assets.-^Bnneh  accounto,  balance  ^£338,367  2s.  lOd.;  Bills  receivable 
jC  145,020  168.  lid.;  Investments,  government  stock,  and  loans  on  aecunty 
j£531,82l  2s.;  Open  poUcies,  &c.  j£;6,340  2s.  6d.;  Cash  £26fiOQ  2b.  Id.; 
Making  total  assets  jf  1,047,557  68.  4d. 

Statement  o/ Pro//«.— Balance  of  undivided  profit  at  June,  1849,  £54y5Si 
Ids.  4d. ;  to  which  are  now  to  be  added  profits  of  the  past  year,  ending  at  the 
branches,  3l8t  December,  1849,  and  at  the  London  Office,  30th  June,  1850, 
£SS,566  68.  7d. ;  Deduct  one-tenth  for  reserve  fund  ^£8,856  12s.  7d. ;  leaving 
jfi^79,709  I4s.— j£134,295  78.  4d.  From  which  deduct  dividend  and  bonus 
paid  at  Midsummer.  1849,  jf  32,800;  Ditto,  Christmas,  <£36,900;  Together 
j£69.700 ;  leaving  the  balance  of  undivided  profit  at  this  date  jf  64,595  7a.  4d. 

Reserve  Fund.—At  June,  1849,  as  per  statement  j£63,73l  138.  lOd.;  add 
to  June,  1850,  as  per  contra  ^8,856  lis.  7d.^«€72,588  6s.  5d. 

A  dividend  of  six  per  cent,  was  declared,  with  a  bonus  of  7s.  6d.  per  ahaie 
on  the  paid-up  capital,  free  of  income-tax. 

THE  ROYAL  BRITISH  BANK. 
Monihfy  Statement  of  the  Liabilities  and  Assets,  to  Slst  July,  1850. 

Dr.— To  capital  stock  jei00,000    0    0 

Deposits  and  other  liabilities,  including  balance  carried 
to  profit  and  loss  account 279,435  10    2 

.€379,435  10    2 

Cr, — By  securities  for  loans,  advances  on  cash  credit  ac- 
counts, &c.,  bills  of  exchange,  balances  due  by  other 
banks,  &c.,  preliminary  expenses,  and  property  of 
the  bank  in  ouildings,  and  furniture  at  head  office 
and  three  branches,  &c.,  uncalled-for  stock,  and  cash 
in  bank,  and  in  the  Bank  of  England  . .         . .  ^379,435  10    2 


NORTHAMPTONSHIRE  UNION  BANK. 
The  Directors  of  this  bank  held  their  half-yearly  meeting  on  T*hursday  last»  to 
receive  the  Auditors*  Report  for  the  half-year  ending  the  30th  of  June  last. 
The  profits  for  the  half-year  amounted  to  ^11,340  5s.,  of  which  j^lO,600  was 
appropriated  to  pay  the  usual  dividend  of  eight  shillings  per  share;  j£330  15s.  2d. 
allowed  for  income-tax ;  and  the  surplus,  j^409  9s.  lOd.,  was  carried  to  the 
next  half-year's  account.  The  guarantee  fund  has  been  increased  jC585  19s.  5d., 
by  the  dividend  on  the  sum  invested  in  the  Funds,  making  the  present  amount 
244,687  lis.  6d. 
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Kbduction  of  Interest  on  Deposits  in  Scotland.— The  City  of 
Glasgow  Bank  and  the  Clydesdale  Bank  at  Glasgow  have  given  notice  that 
the  rate  of  interest  allowed  by  them  on  deposits  will  be  reduced  from  and 
after  the  3l8t  August  to  two  per  cent.  The  Glasgow  Mercantile  Advertiser, 
commenting  on  the  above  notice,  says : — "  The  banking-houses  in  town  have 
just  announced  that  the  interest  allowed  on  deposit  receipts  (that  is  the  more 
permanent  kind  of  deposits)  will  be  reduced  to  the  same  rate  as  that  allowed 
upon  the  daily  balances  of  current  accounts,  making  a  uniform  rate  of  2  per 
cent,  on  all  monies  lodged  with  them.  Such  an  announcement  was  to  be 
looked  for;  as  the  only  matter  of  surprise  was,  that  casual  depositors  should 
have  so  long  enjoyed  a  preference  over  the  mercantile  and  manufacturing 
community,  who  are  regular  customers  of  the  banks.  The  preference  which 
bad  been  given  to  the  casual  depositor  was  an  unnatural  state  of  things,  which 
originated  at  a  time  when  the  money  market  was  very  tight,  and  when  it  was 
an  object  with  the  Banking  Companies  to  obtain  such  loans.  We  do  not 
expect  to  see  such  times  as  kd  to  the  unnatural  discrepancy  for  a  long  period 
of  years  to  come." 

Bank  Hours  at  the  West-End  op  London.— From  and  after  the  Ist 
October  next,  the  Westminster  Branch  of  the  London  and  Westminster  Bank, 
and  the  branch  of  the  Commercial  Bank  of  London,  at  Cavent  Garden,  will 
dose  at  four  o'clock  in  the  afternoon,  instead  of  five  o'clock  as  heretofore. 


Bankers'  Circulars. — An  invention  has  been  submitted  to  us,  which  is 
likely  to  prove  of  great  utility  to  public  companies  and  men  of  business  gene- 
rally. It  consists  of  a  press  and  materials,  by  means  of  which  any  person  may, 
from  a  document  previously  written  on  paper,  reproduce  any  required  number 
of  copies.  CircuUrs,  letters,  pospectuses,  &c.,  can  be  produced  b)i  this  in- 
vention with  the  greatest  facility ;  and  any  number  of  aesigns,  music,  plans, 
&c.,  may  be  expeditiously  printed  in  the  same  manner.  The  apparatus  is 
extremely  simple,  and  is  all  contained  in  a  box  of  small  size,  perfectly  portable.  . 
It  will  become  a  great  desideratum  to  merchants  in  the  colonies,  and  will  be 
found  very  useful  at  the  chief  offices  of  banks,  in  suspending  the  necessity  for 
copying  any  number  of  circulars  which  it  may  be  necessary  to  send  to  the 
branches  from  time  to  time.  We  understand  it  bas  received  the  patronage  of 
H.R.H.  Prince  Albert,  and  it  is  the  invention  of  Messrs.  Waterlow  Sf  Sons, 
iKindon  Wall,  by  whom  it  has  been  patented. 

Post-office  Money  Orders. — From  January  6th  to  December  31st  (as 
appears  from  a  parliamentary  paper  just  pubUshed),  there  were  4,245,352 
money  orders  paid,  amounting  to  jf  8,15S,356  14s. 

Bank  Robbery. — A  paragraph  bas  appeared  in  several  papers,  apparently 
extracted  from  the  New  York  Sun,  announcing  the  arrest  of  two  individuals, 
who  had  arrived  in  the  United  States  from  Liverpool,  on  the  31st  of  May  last, 
by  the  Yorkshire,  and  who  are  stated  to  have  been  clerks  in  a  bank  in  Ireland, 
who  had  absconded  with  j^25,000,  which  was  found  in  a  car])et  bag.  The  facts 
are,  that  but  one  of  the  parties  was  a  clerk  in  a  bank  in  Ireland,  who  had 
absconded  with  j£600  only ;  that  he  was  arrested  at  New  York  upon  papers 
sent  out  by  Messrs.  Bush  and  Mullens,  the  solicitors,  of  London,  and  that 
about  jf  400  has  been  recovered  from  him. — Times. 
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Ambrican  Small  Note  Currbncy. — ^The  Americta  papcn  ilate  tint 
the  Act  passed  last  session  by  the  legislature  of  PennsylTanim,  prohdiitiBgtlie 
circulation,  in  that  State,  of  the  notes  of  the  banks  of  cither  States,  usder  tlie 


denomination  of  5  dols.,  goes  into  operation  on  the  2 1st  of  the  pieaemt  nootb. 
It  is  very  severe  in  its  penalties.  The  passine  or  receiving  or  foretgn  smsH 
notes  bv  a  corporate  body  subjects  it  to  a  penalty  of  500  dots. ;  by  any  puUie 
officer  100  dols. ;  and  by  a  private  citizen  25  dob.— one-half  of  whkh  goes  ts 
the  informer.  The  act  of  passing  or  receiving  small  notes  is  also  made  a  mif- 
demeanour,  punishable  by  a  fine  of  from  I  dol.  to  100  dols.,  to  that  no  fima 
of  bank  bill  under  the  denomination  of  5  dols.  can  be  passed,  iasaed,  tnnsfcmd, 
or  exchanged,  without  subjecting  the  offender  to  these  penaltiei. 

A  Landlord's  Mutual  Rbnt  Assurance  and  Invbstmrnt  Compakt 
has  ju^  been  nrojected,  and  offers  advantages  of  a  peculiar  kind  to  laadlonh 
and  owners  of  land,  not  provided  for  in  any  other  Association.  At  present  tbe 
Company  is  in  its  infancy ;  but  if  it  can  be  brought  to  matari^,  it  appein  to 
offer  many  advantages  to  capitalists,  the  principal  being  a  ftxea  rate  or  tetim 
on  money  invested. 


[We  shall  feel  mnch  obliged  for  advice  of  any  chaneei  and  appointments  which  msjoeev 
from  time  to  time  in  Banking  Establishments.] 

Bank  of  Scotland. — Mr.  Robert  Lnmsden  haa  been  appointed  mierim 
Agent  at  Paisley,  in  consequence  of  the  death  of  the  Agent,  James  Fisdlay,  ts^. 

Union  Bank  of  Scotland.^A  branch  has  been  opened  at  Bothus§, 
Mr.  Archibald  Mackirdy  as  Agent. 


Edinburgh,  {Mr.  Thomas  Miller,  6,  St.  Andrew-square),  24th  Angost,  1?^ 


Last  Price.                    Wanted  at.  For  8di  it- 
Bank  of  Scotland £180     0     0                 £]aO   0  ^ 

British  Linen  Company    ..         193    6    0  193    0    0  194    0  0 

Caledonian  Bank 340  340  350 

Cityof  Glasgow  Bank....  1117    6  ....  11  17   0 

Clydesdale  Bank 13    2    6  13    2    6  13   4  0 

Commercial  Bank 169    0    0  169    0    0 

Eastern  Bank 926  926  9  10   0 

Edinburgh  and  Glasgow  . .  4  19    0  4  18    0  4  18   ( 

Exchange  Bank  of  Scotland  9  15    0  9  15    0 

National  Bank 14  15    0  14  15    0  14  16  0 

North  of  Scotland 2  17    6 

Royal  Bank    132    0    0  132    0    0 

Union  Bank 88    0    0  87  15    0  88   0  0 

Western  Bank    72    0    0  72    0    0 

The  market  for  Bank  Stocks  has  during  the  last  month  shown  Utd^ 
yariation  in  iirices.  The  Caledonian  and  North  of  Scotland  Bank  shares  sir, 
however,  a  little  lower.    The  demand  for  British  Linen  Company  has  beea 

rod  at  fully  higher  prices.  Royal  Bank  Stock  has  also  been  ui  good  «^<^ 
krge  busmess  has  been  done  in  Edinburgh  and  Glasgow  Bank  sbares.  Bsbk 
of  Scotland,  National,  Western,  Union,  Clydesdale,  and  City  of  GtoiBOW 
Banks  haye  all  met  a  ready  sale. 
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Hm  UnioB  Bank  of  Scotland,  National  Bank  of  Scotland,  the  City  of  Glas- 
gow Bank,  and  the  Clydesdale  Banking  Company  have  issued  notices  reducing 
the  rate  of  interest  allowed  by  them  on  depo»it  receipts  and  current  accounts 
to  TWO  per  cent,  per  annum,  from  and  after  the  31st  mstant.  The  older  banks 
haTing  formerly  reduced  the  interest  allowed  by  them  to  two  per  cent.,  this 
interest — with  the  exceptions  of  one  or  two  banks — is  now  the  current  rate 
allowed  by  the  Scotch  Banks. 

Hull  {Menrn.  T.  ^  fV.  Flint  and  Co,\  24th  Augiist. 

Hntt  Banking  Company,  10}  1 1 ;  and  Yorkshire  Banking  Company,  5  and 
5^.  More  activity  in  snaranteed  Railway  Stocks,  Hull  and  Selby  especially. 
Debentures  of  nearly  aU  the  lines  very  saleable,  owing  to  the  gradual  accumula- 
tion of  capital. 

Birmingham  (Messrs,  Lane  and  Perry),  27th  August. 

Birmingham  Banking  Company,  27 i;  Binniogham  Town  and  District,  10; 
Birmingham  and  Midland,  68 ;  Bilston  District,  6'^ ;  Coventry  and  Warwick- 
aiiirs,  8;  Dudley  and  Westbromwich,  14|;  Gloucestershire  Banking  Company, 
26 ;  National  Provincial  Bank  of  England,  38 ;  Stourbridge  and  Kidderminster, 
8|;  Shropshire  Banking  Company,  8|;  War^'ick  and  Leamington,  2i;  Wulver- 
hampton  and  Staffordshire,  15|. 

Makchbstbr  (Messrs,  Railton  and  Son),  26th  August. 

Manchester  and  Liverpool  District  Bank,  3i  to  di  pm. ;  Manchester  and 
Salford  Bank,  3|  to  3J  pm. ;  Union  Bank  of  Manchester,  3)  to  3^  ex.  div. 
Leeds,  {Messrs.  Greenland,  and  Co,),  26th  August. 

Leeds  Banking  Company,  19  to  I9j^ ;  Yorkshire  Banking  Co.  4i  to  5. 
Dublin  (Messrs,  J,  J,  Stephens  and  Son,  44,  Dame-street),  26th  August. 

Bank  of  Ireland  Stock,  203,  203J,  204,  203i,  204,  l^Oiif ,  203f ,  203J,  203, 
202i,  203i,  204,  203f,  204,  203};  Hibernian  Bank,  25}.  25};  Provincial 
Bank  of  Ireland,  no  sale;  Royal  Bank  of  Ireland,  11},  11},  Uj,  11},  11}; 
National  Bank  of  Ireland,  \7,  17}.  17  ex.  div. 


iWonetarp  inttUismtt. 

REVIEW  OF  THE  MONEY  MARKET  DURING  THE  MONTH  OF 

AUGUST,  1850. 
Thbbb  has  been  a  continuance  during  August  of  the  quiet  state  of  things, 
which  fortunately  we  are  now  beginning  to  regard  as  the  permanent  condition 
of  the  money  market  under  present  circumstances.  Few  if  any  events,  either 
at  home  or  abroad,  have  occurred  to  influence  the  price  of  public  securities, 
and  Consols  have  remained  at  a  quotation  of  between  96  and  97,  as  during  the 
last  three  or  four  months.  Exchequer  Bills  are  from  65  to  70  premium,  and 
India  Bonds  85  premium. 

Money  is  perhaps  the  turn  dearer,  and  the  brc ikers  give  2  per  cent,  on  calls 
with  greater  readiness  than  they  did  a  few  weeks  ago.  The  current  rate  of 
diacottnt  for  three  months  first-class  paper  may  be  called  2)  per  cent,  per 
annum.  The  extra  demand  for  capital  seems  to  have  been  occasioned  by  the 
purely  legitimate  wants  of  trade,  and  we  hear  of  the  appearance  of  large 
oatches  of  perfectly  sound  paper  fVom  the  manufacturing  and  commercial  parts 
of  the  country,  created  entirely  by  the  extensive  business  in  progress. 

The  railway  market  during  the  month  has  been  rather  firmer  than  for  some 
time.  There  has  been  no  material  improvement  in  price,  but  the  general 
tenor  of  the  half-yeariy  meetings  of  the  principal  railways  has  been  such  as  to 
insmre  confidence.  Trie  London  and  North  Western  proceedings  were  espe- 
cially satisfsctory ;  and  the  large  balance  of  jf  145,000  carried  to  the  present 
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hdf-year,  cfter  p^ng  a  dhridend  of  5  per  cent,  per  siiBan»  added  toibe  rerj 
favourable  traffic  returas  of  the  last  six  or  serea  weeks,  bare  inpaited  gveiEt 
confidence  to  the  holders  of  that  atock.  The  Great  Northern  line  came  into 
operation  on  the  8th  instant,  and  the  traffic  is  said  to  equal  the  erpeititWm 
of  those  who  are  concerned.  There  is  good  reason  to  believe,  however,  tfaatk 
the  transit  of  coal  along  that  line  will  he  its  main  resource.  The  unfoitiinta 
dispute  with  the  engine-driVers  on  the  Eastern  CotaUieM  has  again  nsTolvad  I  ~ 
affairs  of  that  unlucky  Company  in  confusion.  The  followmg  is  our 
list:— 


29t^  June, 

24th  Aw. 

Newcastle  and  Berwick          ..15 

16 

York  and  North  Midknd       ..      16i 

16* 

Eastern  Ck>unties                            7i 

6i 

Lancashire  and  Yorkshire     . .     38 

391 

London  and  North- Western  . .    110 

112 

London  and  South-Western  . .     60 

64 

Brighton          83 

Midknd           37 

80 

33 

Great  Western                       ..60 

68 

STATE  OF  TRADE. 

The  reports  from  the  manufacturing  districts  continue,  without  scarcely  an 
exception,  to  be  of  a  highly  favourable  character.  The  prices  of  ooCtOfB* 
cloth,  and  yam,  have  adjusted  themselves  with  a  considerable  degree  of  close- 
ness to  the  advanced  cost  of  the  raw  material,  and  hence  we  observe  almost 
a  total  absence  of  the  complaints  which  were  so  prevalent  a  few  months  ago 
of  the  disproportion  between  the  market  vfldue  of  the  raw  and  the  finished 
material.    The  woollen  trade  is,  at  this  time,  exceedingly  active. 


THE  CORN  TRADE. 

The  returns  for  England  and  Wales  have  been  :- 

Weeks 


Jnly 
Aug. 


20 
27 
3 
10 
17 


On.  told. 

81,900 
67,827 
79,821 
91,400 
97,969 


Weekly 

rr- 

42  4 

43  6 

43  7 

44  1 
43    8 


SizWedu' 
Vftnigt, 

a,     d. 

40  11 

41  6 

42  1     . 

42  7 

43  1     , 


Dvtj. 


Com^ojjfi^ 


Forty-nine  weeks    ended     10th  July, 

^.1^50 

Five  weeks  ended  14th  Aug.,  1850     . . 


Wbesl. 

2,626,599 
428,571 


OUier  Grain. 
(^. 

3,313.635 
459,509 


3,055,1/0      3,773,144 
And  the  following  have  been  the  weekly  average  restdts  :— 


Wtafltt 


Forty-nine    weeks    ended    10th  July, 

«1»50 ..       53,000 

Five  weeks  ended  14th  Aug.,  1850     . .       86,000 


More 


46  4 

47  2 

47  9 

48  I 
47  11 


The  imporUtions  of  Grain  since  the  harvest  of  1849,  have  been  :— 


other  (Mbi. 

67,000 
92,000 


33,000         25,000 


TofaL 
On, 

6^0,834 
888,680 

6328,314 


Totid. 
*■. 

120,000 
178,000 

58,000 
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It  will  be  teen  from  these  figiirea  that  the  price  of  wheat  eootionei  to  ereep 
op,  tlowly,  but  with  much  iteadiness.  The  absence  of  excitement  in  the  com 
market  during  August  has  been  remarkable,  considering  the  character  of  the 
weather  and  the  general  tenor  of  the  accounts  respectmg  the  hardest  which 
ccmie  in  from  nearly  all  parts  of  the  country.  In  the  south  part  of  the  island 
the  weather  has  been  decidedly  unpropitious  to  harvest  operations.  A  large 
quantity  of  rain  has  fallen,  the  temperature  has  been  veiy  variable,  and  the 
number  of  really  fine  days  but  few.  The  complaints,  however,  do  not  refer 
io  much  to  the  bad  condition  in  which  the  grain  is  secured,  as  to  the 
deficiencies  which  are  ascertained  or  apprehended  from  the  threshing  of  the 
crop.  It  appears  that  over  very  considerable  districts  the  ears  are  more  or 
less  imperfect  or  damaged;  and  in  some  cases  the  per  centage  of  loss  is 
serious.  Combining  together  all  the  evidence  we  have  yet  seen,  the  im- 
pression produced  upon  our  minds  is,  that  the  acreable  produce  of  this  country 
vrill  be  deddedly  below  an  average.  The  potato  disease  does  not  seem  to  be 
really  serious,  so  far.  There  are  large  failures  of  the  root  beyond  question, 
here  and  there,  but  the  calamity  is  very  far  fr^m  being  a  national  one  as  yet. 
In  Belgium  sreat  damajze  has  oeen  done  by  destructive  inundations,  and  the 
aecounts  of  the  harvest  uom  the  north  of  Europe,  or  from  France,  are  not  veiy 
much  better  than  fr^m  our  own  provinces. 

The  following  figures  will  show  the  prices  at  foreign  ports — in  sll  cases  free 
on  board. 


I860,     d.  c. 

1860.     d.  c. 

NcwYork- 

—Superfine 

flour 

July   6.. 4  60perbrl. 

July 31.. 4  26perbrl. 

Antwerp  • 

— Louvain, 

62  lbs. 

„    ia.40». 

per  qr. 

Aug.21..46f. 

per  qr. 

Stettin     - 

—Bremen, 

62  lbs. 

„    I6..4l#. 

*9 

„   19..42f. 

ff 

Dsntzie  — 

-Highmxd., 

61i  lbs. 

„    16..  41*. 

»i 

„   17..46f. 

M 

Ba 

NK  OF  England. 

The  weekly  returns  have  bee 

n: — 

LIABILITIES. 

Date. 

PiibUe 

PrlTete 

Total 

Total 

ISAO. 

CircalatloB. 

Deposits. 

Depoelts. 

Deposit* 

16.76 

Best        LkUlitles. 

July  20.. 

21.88    .. 

4.64 

..       11.12     .. 

..      3.18     .. 

40.83 

27.. 

22.12    .. 

6.02 

..     10.40    .. 

16.42 

..      3.19     .. 

40.75 

Aug.    3.. 

22.(^    .. 

6.48 

..       9.97    .. 

16.46 

..     3.19    .. 

40.69 

^    10.. 

21.60    .. 

e.l'S 

..       9.71     .. 

16.00 

..     3.27    .. 

40.77 

17.- 

21.16    .. 

7.26 

..       9.67    .. 

A8BSTB. 
Bullion  In 

16.83 

BalUonli 

..     3J»    .. 
1 

41.26 

Date. 

PnbUc 

PriTate 

BukinK 

tene 

Total 

Total 

1S50. 

SecQiittot. 

Seenrittei 

1.       DepartmeDt. 

Depertme 

nt.      BnUloB. 

Aseeta. 

July  20.. 

US2S    .. 

9.64 

..      10.34     .. 

6.67 

..   16.91    .. 

40.83 

27.. 

14.28    .. 

9.62 

..     10.07    .. 

6.77 

.•   16.84    .. 

40.76 

Aug.    3.. 

14.28    .. 

9.69 

..     10.11    .. 

6.71 

..    16.82    .. 

40.69 

^    10.. 

14.43    .. 

9.64 

..      10.66     .. 

6.16 

..    16.80    .. 

40.77 

17.. 

14.43     .. 

9.98 

..      11.02    .. 

6.83 

..   16.86    .. 

41.26 

The  principal  feature  in  these  accounts  is  the  increase  of  about  half  a  million 
in  the  privaie  gtcuritiet  in  the  week  ended  1 7th  August.  As  the  bank  minimum 
continnet  at  2^  per  cent.,  this  augmenUtion  may  be  considered,  perhaps,  as 
an  indication  of  tne  increased  value  of  money  out  of  doonu 
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CIRCULATION   RBTUBN8. 


*«mmarp  of  tftr  »eturn0, 

TO  13th  JULY,  1860. 

CNOTi.^TlM  BetVBi  of  ilie  EnglUb  Banks  for  the  four  weeks  ending  the  18th  Jolr,  were  clTen  In  lUIl 
In  oar  last  number.    The  IbllowingarBtheWeeklj  Totals:}— 

Fixed  iMuet.       June  St.  Jane  10.  JalyO. 

£  £  £  i 

4,788,883    3,500,184    3,511,267     3,537,690 
3.409,987     2,716,168    2,705,410    2.712,351 


178  Private  Bmks 

66  Joint  Stock  Builu  . . 


244 


Totals. 


8,198,870 


6,216,352 


6,216,737 


6,250,041 


JniT  IS. 

£ 

3,567,410 

2,739,950 


6,307,360 


Average  Weekly  Circalatioii  of  these  Banks  for  the  month  ending  July  13th ; 

PriTafte  Banks ir3,629,138 

Joint  Stock  Banks 2,718,485 

ATerage  Weekly  Circulation  of  PriTate  and  Joint  StockBanks£6,247,623 


iriiif>  anH  »toUli  Cirntfation  itttnrnd. 

Average  Cireulatian,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
fwr  weeks,  ending  Saturday,  the  ISth  day  of  July,  1850. 

SCOTCH  BANKS. 


Amat*  Cfaealatkm  dnriag  Foar  ITadu, 

ATaiata 

aamat  vf 

MAMS  OF  BANK. 

AnttorlMd 

BadiBff  as  abowa. 

Gold  a  Silver 

CiieoUtiMi. 

iffSud 
upwards. 

Uadat  Mi. 

TbiaL 

Coia  held 

darfaisPbar 

Weekeendias 

a«  above. 

£ 

£ 

£ 

£ 

£ 

Bank  of  Scotland 

800,485 

111,832 
62,509 

3H6.5»5 
117,829 

318,347 
180,338 

111,287 
56,474 

Boyal  Bank  of  Scotland  ... 

183,000 

Britioh  Linen  Company 

Comrocrcial  Bk.  of  Scotland 

438,024 

»5»,>38 

281,073 

433.111 

118,820 

874,880 

129,919 

268,013 

397.931 

91.1491 

National  Bank  of  Soothind.. 

297,024 

90,30a 

194.534 

184.837 

45.6«4 

Union  Bonk  of  Scotland  and 

BankingCom.  in  Aberdeen 

415,690 

147,775 

280,576 

418,351 

89.975 

Edinburgh  &  Glasgow  Bk... 

136,657 

S>.iM 

86,030 

'37,154 

35,049 

Aberdeen  Town  and  Co.  Bk. 

70,133 

a7,457 

56.738 

84.195 

18,994 

North  of  Scotland  Bk.  Co... 

154,319 

5*»438 

88,408 

140,847 

21,998 

Dundee  Banking  Company  j 

33,451 

11,33* 

21.356 

33.688 

4.417 

Eastern  Bank  of  Scotland... 

33,636  ' 

10,561 

19.199 

29,860 

5.164 

Western  Bank  of  Scotland.. 

337,938 

103,286 

303,014 

406,300 

137,857 

Clydesdale  Banking  Co.  ...| 

104,028 ' 

20,031 

75.554 

95.585 

10,053 

City  of  Glawow  Bank { 

Caledonian  Banking  Co.  ...| 

72,921  1 

5i,i3» 

76,547 

117.678 

62,021 

53,434  , 

»3.3»7 

35.590 

48,907 

11.531 

Perth  Banking  Company  ... 

38,656 , 

".455 

16,333 

37.788 

7.511 

Central  Bank  of  Scotland... 

42,933  { 

'4.4" 

29,090 

43.501 

5.967 

Totals  (Scotch  Banks)... 

3,087,209 

1,062^018 

1.176.499 

3.138,510 

845.061 

Bank  of  Ireland 

ProTindal  Bank 

Belfast  Bank  

Northern  Bank  

Ulster  Bank   

National  Bank   

Carrick-on-Sttir  Nat.  Bank 
ClonmelNaOoaalBank    ... 

Totals  (Irish  Banks)  • .. . 


IRISH 

3,738,428 
927,667 
281,611 
243,440 
811,079 
761,757 
24,084 
66,428 


BAKK8. 


c. 638, 975 
240,867 

30,549 
21,697 
10,183 
206.211 
2,620 
11,252 


862,700 
313.947 
143.971 
131.110 

149.396 

338.707 

5.713 

15.819 


6,354,494  2,171,354  1.971,463  4.i44.8i9  'i.4i3.394 


1.501,675 

704,038 

564,814 

187,506 

174.510 

104, 140 

153,907 

69.546 

169,580 

51,826 

544.918 

191,909 

8.333 

3.984 

27,07s* 

9.4f5 

Digitized  by 


Google 
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Total  dcemM  last  I 


.^830,000 


And  u  compared  with  the  month  ending 
l4th  July,  1849,  they  show— 

loereaMintbaCireulationoflrialiBaaki   iASt,S97 
Ineraua  in  the  Cireulation  of  Scotch  Banks   194,790 


Total  increaae  en  the  year dfstgjtn 


The  fixed  laraM  of  the  Irish 
Banks  at  the  present  time,  are  giTcn  im  the 
Banking  Almanac,  as  follows: — 
8  Banka  in  Ireland, allowad  to iaHM..4M,SM,49« 
l«  Bapka  in  Scotland,  allowed  to  i 


SUMliART  OF  IRISH  AND  SCOTCH  RETURNS  TO  JULY  13,  1850. 

The  Retoras  of  Circnlation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  endu- 
ing 13th  July  last,  when  added  together, 
giTe  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  yis. : — 

AvaraM  Civcnlatloa  of  tha  Irish  Banks  4^4,144.819 
ATaragaCiiculatioB  of  the  Scotch  Banks    S,SS8,6i§ 

TMal  ATcraga  (Srcolation  of  these  Banks 
for  the  past  month  ^7>Si3,Si9 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  16th  J  une  last, 
they  show- 
Decrease  in  the  Circulation  of  Irish  Banks  jf  90.093 
Decrease  in  the  Ciicnlation  of  Scotch  Banks  SS3,eo8 


90  Banks  in  an,  allowed  to  iaane je^4€ljn 

The  following  appears,  therefore,  te  be  the 
comparative  state  of  the  circnlatiiMi : — 

Irish  Banks  are  below  their  fixed  iaoM  4!MW.^ 
Scotch  Banks  are  above  their  Axed  iasee       ISI^l 


Total  below  the  fixed 


.4CMfM>« 


The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  binks,  during  the 
past  month,  have  been  as  follows: — 

Gold  and  SUver  held  by  the  likh  Baaka  in,4n.H4 
Ck»iaaaaaiverbeiabytkeff       •-    * 


Total  of  Gold  smI  saver  Coin  .. 

Being  a  decrease  of  £667  on  the  pert  of 
the  Irish  Banks,  and  a  decrease  of  £ll,J68 
on  the  part  of  the  Sootch  Banka,  on  Ike 
several  amonnta  held  by  them  during  the 
preceding  month. 


CIRCULATION  OP  THE  UNITED  KINGDOM  TO  JULY  13^  1850. 

The  following  is  the  state  of  the  Note  Circnlation  of  the  United 
month  ending  the  13th  Jnby,  1650. 


Cireolstion  of  Notea  for  the  Month  en^ng  July  ISth,  as  compared  with  the  peavlaea 

Jal7  IS. 
4^19.47 1. M4 
S,S99,ia8 


Bank  of  El 
Private  Bi 
Joint  Stock  Banks 

Total  in  Encland. , 

Scotland. 

Ireland 


Jooe  U. 
jei9.«0.fiS9 
S,5SS,S4I 
1.74S,M7 


Sft,ftl8,907 
S,471.ftSS 
4,141t811 


S,718,48B 


«*,718J07 

S,9S8,510 
4,144,819 


.tfS5S,44S 


^I99,8M 


lOj* 


mm 


United  Khifdom SS,S38,S46       88,101,046  — 

The  comparison  of  the  month  ending  July  14th,  1849,  with  the 
Jnly  13th,  18&0,  shows  an  tficreaft  in  the  Bank  of  England  cirenlation  of  ^,102,113, 
m  itta-eoM  in  Private  Banks  of  jf49,537,  and  an  tncreese  in  Jomt  Stoek  Banks  of 
J^132,319 ;  being  a  total  inereme  in  England  of  £\  ,283,969 :  while  in  SooHmd  there  is  m 
increase  of  i?l26,796 ;  and  in  Ineland  an  increase  of  i^32,237.  Thus  showing  that  the 
month  ending  July  ISth,  as  compared  with  the  same  period  last  year,  presents  an  tneremr 
of  J^l,283,969  in  England,  and  an  mcrtaae  o(  jf  1,643,002  m  the  Dmiied  Kmgiaau 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Jo^  I3th» 
gives  sn  sggregate  amount  in  both  departments  of  j^6,909,210.  On  a  oomperisan  of 
tills  with  Uie  Retnm  for  the  month  ending  June  ISth,  thm  appean  to  be  an  infresw 
of  i^7,274;  and  an  increase  of  ;^1,896,136,  as  oompsied  with  the  same  period 
last  year. 

Tlie  itock  of  specie  hdd  by  the  Banks  in  Scotlsnd  snd  Ireland  during  the  monA 
cndfaag  July  13th,  was  j^2,268,45S,  being  a  decrease  of  jH  1,809  as  compeied  with 
the  return  of  the  previous  month,  and  a  decre«tt  of  j^46|066,  as  oompai«d  with  tti 
correspondiDg  period  last  year. 
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Banit  of  ^glanti  WSlttld^  SSittnms* 

piinnuattotlMAet7t]>uid8thof  VktoriA,ei^.  88,  for  th«  Weoks  ending  w  foUom. 
ISSUE  DEPABTKENT. 


I860. 
Jnly87Uu 

1860. 
Aoff.  9Td. 

1850. 
Aug.  lOth. 

1860. 
Aug.  17U1. 

NotMinnf4  .....x........... 

80,181,796 

80,190,710 

80,197.645 

80,904,970 

11,015,100 

9,984,900 

I6,9fi9.637 

810,968 

11,015,100 

9,984,900 

15,98«,769 

903,968 

11,015,100 

9,984.900 

16,993,«87 

S03.968 

11,016,100 

9,964,900 

16,964,319 

919,968 

CMdeoinandbamott   

30,181,796 

80,190,710 

80,197,fl46 

30,904,970 

BANKING  DEPABTMENT. 


I860. 
Jal7  87tb. 

1860. 
Ang.Srd. 

1860. 
Aug.  lOCh. 

1860. 
Ang.  17tli. 

PravriiCocs*  eaoitaL 

14,668,000 
8,187,155 

5,099,746 
10,404,440 
l,8fl6,904 

14,668,000 
3,191.307 

5,488,874 
9.970,414 
1,331,780 

14,568,000 
8,877,759 

0,988,409 
9.717,786 
1,547,789 

14,658,800 
3,980,100 

7,901,805 
9,509,388 
1,898,448 

BoBi r 

Poblie  dopodte  (induding  Ex- 
ehMoerrSwing**  Banks,  Com- 
mknonen  of  l^mtiinul  Debt, 

Other  depoiite 

BefendftyandotlierUlb 

84,589,004 

84,538.875 

85,179,798 

86,998,181 

Dead  Weight  Annuls) 

14,985,588 

10,100,076 

9,491,090 

069,980 

14,986,688 
10,139,011 

14,430,847 

10,090,046 

9,978,846. 

074.591 

14,430,847 
10,634,408 

Notee 

10,877,918 

Gold  udeUTtr  coin  

049,711 

34,588,004 

34,633,375 

86,179,788 

85,989,181 

C()e  C)r(l^angM(. 


Amaterdam.  8nMnitlu 

Ditto  at  nght  ... 
Eotterdam,  short  . 
Antwerp,  3  months. 

Bnisscia,  ditto 

Hanbttfgh,  ditto. . . 

Pans,  ihort 

Paris,  3  months  . . . 
UarselUes, ditto  ... 
Wankfcvt,  ditto  . . . 

Vienna,  ditto 

Trieste,  ditto 

Pfetersbnrgh,  ditto  . 

Madiid.ditto  

Cadis, ditto  ....... 

Leghorn,  ditto 

Genoa,  mtto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

lisbon,  00  dajTs'  date 
Oporto,  ditto   ... 
Bio  Janeiro,  ditto 


Ang.9nd. 


19  9I 
96  00 
96  00 
13  II 
96  874 
96  00 
96  00 
Y»k 
11  50 
11  60 

51 

50 

80  70 

90  0 

401 

191| 

19li 

631 

631 


Aug.  9th. 


19  I| 

96  00 
98  GO 
18  10| 
96  40 
36  GO 
96  O94 
1901 
11  60 
11  60 

51 

50 

80  70 
90  0 
40« 
1914 
199 
63f 
634 


Ang.  lOth. 


19  94 
19  94 

95  574 

96  674 
18  10* 

95  85 
36  674 

96  00 
1904 
II  53 
11  64 
»74 


90  0 

404 
199 
l»4 


Ang.  93rd. 


19  1 
19  94 
19  94 

95  674 

96  674 
13  11 
96  86 
8S0O 
96  00 
1914 
11  66 
11  66 
374 
49I 
50 

80  794 

90   6 

401 

1991 

198 

534 

5.14 


Boiiirerf*  Maganne  Appendix,  September  1850. 
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Puriuant  to  the  Act  7^8  Victoria^  c.  32;  extracted  Jrtnn  the  London  Gazcttis. 
PRIVATE  BANKS. 


NAIIB  OF  BANK. 


Aathorbea  ' 


AYBRAOB  AMOUNT. 


1  AndoTerBank  , 

2  Ashford  Bank    

3  Alysham  Bank  

4  Aylesbury  Old  Bank 

5  Baldock  and  Biggleswade  Bank  . 

6  Barnstaple  Bank    

7  Basingstoke  and  Odiham  Bank   ...I 

8  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank  .. 

10  BewdleyBank   

11  Bicester  and  Oxfordshire  Bank  ...I 

12  BirminghamBank— Attwoods&Co.| 

13  Birmingham  and  Warwickshire  Bk.  I 

14  Blandford  Bank 

15  Boston  Bank—  Garfit  and  Co. .., 

16  Boston  Bank — Gee  and  Co , 

17  Bridgewater  Bank 

18  Bristol  Bank  

19  Broseley  and  Bridgenorth  Bank 

20  Buckingham  Bank , 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank    

23  Banbury  Old  Bank    , 

24  Bath  City  Bank 

25  Bcdfordsire  Leighton  Bozzard  Bk. 

26  Birmingham  Bk.— Taylor  &  Lloyds 

27  Bradford  Old  Bank  

28  Brecon  Old  Bank  , 

29  Brighton  Union  Bank 

30  Burlington  and  Driffield  Bank.., 

31  Bury  St.  Edmund's  Bank 

32  Bromsgrove  Bank , 

33  Cambridge  Bk.— Mortlock  &  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank  

36  Carmarthen  Bank 

37  ChertseyBank   

38  Colchester  Bank 

39  Colchester  and  Eesex  Bank 

40  Cornish  Bank 

41  Coventry  Bank  

42  City  Bank,  Exeter 

43  Craven  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank  

46  Derby  Bank— Messrs.  Evans  

47  Derby  Bank — Smith  and  Co 

48  Derby  Old  Bank    

49  Devizes  and  Wiltshire  Bank    

40  Diss  Bank  

51  Doncaster  Bank  and  Kctford  Bank 

52  Darlington  Bank  


17,751  J 
11,849 

5,854  i 
48,461  I 
37,223  I 
17,182  I 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 ' 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23.597 

3,436 
25,082 
48,704 
49,869  . 
12,045  I 
21,627  . 
77,154 

7,001  I, 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86,218 


July  SO. 

J«ly«7. 

A«t.i. 

AM-1*- 

£ 

£ 

£ 

£ 

13,960 

15,766 

«5.507 

14,230 

11,007 

10,690 

10,120 

10,842 

5,238 

5.168 

S>^^i 

<,I26 

27,5'0 

27.278 

27,263 

27,354 

ai,8o9 

22,442 

21,083 

21.977 

'o,393 

10.333 

»o,443 

10,268 

15,030 

16,896 

17.143 

16.730 

3*, 302 

31,89* 

31.331 

30,399 

486 

^' 

474 

461 

>2,7»9 

12,984 

12,520 

I2.435 

14,460 

14,087 

13,715 

15,221 

2J,09i 

21,847 

22,429 

22,907 

"3,362 

12,467 

11,651 

11,686 

7,490 

7.448 

7,211 

7,570 

55,958 

53.956 

55.604 

52,955 

9,865 

9,350 

8.680 

8,481 

6,088 

6,029 

6,327 

5.769 

35.188 

36,159 

35.611 

35.»84 

'8»53i 

18,744 

17.339 

17,122 

20,780 

20,148 

20,265 

19,826 

63,291 

61.995 

60,828 

61,420 

27,300 

27,294 

25,984 

26.229 

25,460 

25.156 

24.228 

22,397 

3,271 

3,210 

3.170 

2.935 

37,296 

35,226 

35.327 

34,217 

34,047 

33,200 

32,848 

30,343 

12,328 

12,052 

12,506 

13,256 

60,528 

59,370 

62,876 

61.359 

24,024 

23,610 

23,772 

24,030 

11,909 

11,417 

11,002 

10,465 

1,790 

1.977 

'.845 

1.709 

".529 

11.515 

10,480 

9.892 

15*870 

15.743 

15,501 

14.966 

37,330 

36,784 

38.281 

38,907 

28,250 

26.805 

25.524 

25.280 

16,874 

16,822 

16,837 

17.171 

2,174 

2,365 

2,271 

2,607 

14.811 

15.074 

15,479 

16,001 

28.435 

29,068 

30,262 

30,584 

33.430 

33.788 

33,310 

32,410 

7,572 

7,587 

7,315 

6,950 

17,121 

17,144 

16,980 

17,059 

71,714 

71.264 

71,669 

72,496 

7,116 

6,937 

6.870 

6,765 

7,698 

7,64f 

7,762 

7,677 

10,523 

9,523 

9,282 

8.759 

29,588 

28.242 

27,825 

26,781 

25,211 

24,447 

24,069 

13,170 

9.959 

9,890 

10,111 

9,564 

10,370 

10,192 

10,462 

9.827 

57,953 

58.423 

60,079 

61,670 

69,727 

69,213 

68,036 

66,286 

Digitized  by 


Google 


WEEKLY    RETURNS    OF   BANKS    OF    ISSUE. 


NAMB  OF  BANK. 


63  Devonport  Bank 

54  Dorchester  Old  Bank 

55  East  Cornwall  Bank    

66  East  Riding  Bank  

57  Essex  Bk.  &  Bishops  Stortford  Bk! 
68  Exeter  Bank I 

59  Fakenham  Bank ....!!!! 

60  Faringdon  Bk.  &  Bk.  of  Wantage 

61  Famham  Bank 

62  Farenham  Biink 

63  Godalming  Bank 

64  Guildford  Bank  *"'| 

65  Grantham  Bank— Hardy  and  Co. 

66  Hastings  Old  Bank I 

67  Hereford  City  and  County  Bank!. 

68  Hertford  and  Ware  Bank  

69  Hull  &  Kingston-upon-Hnll  Bank 

70  Huntingdon  Town  &  County  Bank 

71  Harwich  Bank 

72  Heniel  Hempstead  Bonk 

73  Hertfordshire,  Hitchin  Bank 

74  Hereford,  Ross,  &ArchenfieldBk. 

75  Ipswich  Bank  

76  Ipswich  &  Needham  Market  Bank 

77  Kentish  Bank  

78  Kington  and  Radnorshire  Bank... 

79  Knighton  Bank    

80  Knaresborough  Old  Bank  

81  Kendal  Bank    

82  Kettering  Bank    

83  Lane  End  Steffordshire  Bank    ... 

84  I^eedsBank 

85  Leed  Union  Bank  

86  Leicester  Bank 

87  Lewes  Old  Bank 

88  Lich6eld  Bank 

89  Lincoln  Bank  

90  LlandoTety  Bank  &  Llandilo  Bank 

91  Loaghborough  Bank  

92  Ljmington  Bank 

93  Lynn  Regis  and  LincolnshireBank 

94  Lynn  Rq^  and  Norfolk  Bank  ... 

95  Kacclesfield  Bank  

96  Manningtree  Bulk  

97  Marlborongh  Bank 

98  Marlboro&NorthWUtsh.NewBk. 

99  Merionethshire  Bank  

100  Miners' Bank    

101  Monmouthshire  Agricultnitil  and 

Commercial  Bank 

102  Monmoath  Old  Bank 

103  Monmouthshire  Newport  Old  Bk. 

104  Newark  Bank  

105  Newark  and  Sieaford  Bank   . 

106  Newbury  Bank 

107  Newmarket  Bank , 

108  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank 


10,664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37,459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 

29,335 
16,385 
8,600 
28,788 
51,615 
36,787 
23,098 

49,671 


AyBRAOB  AMOUNT. 


Jal7  SO.    '     Jaly  37.    |    Auf.  S.  Auf.  10. 


743 
401 

75« 
267 
737 
974 
491 

583 
775 
956 
160 
709 
3'o 
835 
438 
159 
982 
817 

093 
921 
892 
463 
403 
513 
5" 
958 
995 
543 
857 
300 
496 
395 
739 
484 

353 
577 
916 
665 

»53 
967 

698 
090 
637 
730 
972 
i79 
902 

549 
735 
«75 
169 
200 
591 
440 


4».93i 


£ 

10,118 
45.258 
89,885 
45.004 

38,434 
27,206 

20,570 

5,455 

ii,6i6 

4»885 

6,119 

9,548 

22,129  I 

23,681 

13,«44 
11,274 

34,996 

5,592 

22,564 

32,250 

21,471 

17.457 

57,187 

12,722 

18,144 

7,087 

19,781 

35,736 

8,510 

5,170 

53,559 
37,805 
23,928 
25.923 
15,974 
75.330 
17,295 
5,930 
4,306 
34,858 
11,212 
16,168 

5,614 
»,8o8 

1,951 

5,191 

11,972 

25,670 
16,380 
8,044 
18,383 
40,470 
22,029 
17,308 

41.987 


£ 

9,845 
41,681 
91,964 

45,299 

39,836 

26,634 

19,069 

5,278 

11.457 

5,029 

6,047  ' 

8,989  I 

20,603 

22.829 

12,773 
10,824  I 

15,452  I 
36,704 
5,707  . 
21,280  j 

30,934  ! 
20,112 
17,500 
57,030 
12,885 
17,934 
6,794 
19,898 

34,817 
7,606 

5,185 
52,786  I 
37,620  I 
22,796 
26,146  I 
15,958  i 
73,776  I 
16,794  I 

5»346  , 
4,145 
34,139 

10,746  : 

16,173  . 

5,768 

8,404  i 

1,901  ; 

5,iH 
11,312 

24,312 
16,580 
8,086 
18,654 
39,205 
20,990 
16,517 


£ 

9,8ir 

41,510 

90,126 

45,039 

39,088 

25,005 

18,511 

5,360 

11,296 

4,990 

5,529 

9,059 

20,480 

22,116 

13,377 
10,674 

17,591 
35,825 
5,760 
20,976 
31,023 

18,755 
i7t03I 
56,614 

13,994 

18,996 

6,805 

20,043 

35,967 

7,979 

5,271 

52,694 

35,921 

23,447 

25,981 

15,235 

72,448 

I9,54t 

5,323 

3,668 

33,160 

10,410 

15,188 

5,695 

8,431 

1,865 

5,291 
10,958 

25,194 
15,686 
7,770 
18,446 
37,340 
21,294 
17,386 


43»6o2  I  43,315 
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WBBKliY   RETURNS  OP  BANKS  OF  ISSUE. 


NAMB  OF  BANK. 


109  Norwich  and  Norfolk  Bank   

110  Nottingham  ft  Nottinghamsh.  Bk. 

111  Nuneaton  Bank  

112  NaTid  Bank,  Plymouth  

113  New  Sarum  Bank   

114  Nottingham  Bank   

115  Oswestry  Bank    

116  Oxford  Bank    

117  Oxford  Old  Bank 

118  Old  Bank  Tonbridge  

119  Oxfordshire  Witney  Bank 

120  Pease's  Old  Bank,  Hull  

121  Penzance  Bank    

122  Peterborough  Bank— Yorke  &  Co, 

123  Peterborough  Bk. — Simpson  &  Co. 

124  Pembrokeshire  Bank  

125  Reading  Bank — Simmonds  &  Co 

126  Reading  Bk.^-Stephens  &  Blandy 

127  Richmond  Bank.  York   

128  Ringwood  and  Poole  Bank    ... 

129  Rodidale  Bank    

130  Rochester,  Chatham,  &  StroodBk. 

131  RoystonBank  

132  Rugby  Bank 

133  Rye  Bank 

134  Ross  Oik  Bank,  Herefordshire 

135  Saffron  Walden  and  North  Essex 

Bank  

136  Salop  Bank  

137  Scarborough  Old  Bank  

138  Shrewsbury  Old  Bank 

139  Sittingboame  and  Milton  Bank... 

140  Southampton  Town  ft  County  Bk. 

141  Southwell  Bank   

142  Southampton  and  Hampshire  Bk. 

143  Stone  Bank  

144  Stourbridge  Bank    

145  Stafford  Old  Bank  

146  Stamford  and  Rutland  Bank 

147  Stourbridge  Old  Bank    

148  Shrewsbury  and  Welsh  Pool  Bank 

149  TanntonBank 

150  Tavistock  Bank  

151  ThombniyBank 

152  Tiverton  and  I>evonshire  Bank .. 

153  Thrapstone  and  Kettering  Bank. 

154  Tring  Bank  and  Chesham  Bank. 

155  Towcester  Old  Bank  

156  Union  Bank,  Cornwall   

157  Uxbridge  Old  Bank    

158  WalUngford  Bank  

159  Warwick  and  Warwickshire  Bank 

160  Wellington  Bank,  Somerset  ... 

161  West  Ridmg  Bank 

162  Whitby  Old  Bank  

163  Winchester,  Aln»ford&  Alton  Bk. 

164  Winchester  and  Hampshiro  Bank 

165  Weymouth  Old  Bank 


lAnthoffMd 

AVBRAOB  AMOUKT. 

<     banc 

Jmlftt. 

J«ly«7. 

Aof.  1. 

Amg.  Ml 

£        1 

£ 

£ 

£ 

£ 

75,372 

64,696 

63,534 

6i.«93 

6i.709 

i  10,666 

7.*7i 

7,197 

7,098 

7,355 

!     5.898 

3.*3« 

3.220 

3.346 

3,012 

1  27.321 

H.9«5 

24,727 

H.376 

23,692 

j  15,659 

13,070 

12,994  J   12,547 

11.902 

;  31,047 

z8,396 

27,438  !  28,190 

27,195 

.  18,471  1 

14.75c 

13,908  ,  13,499 

14.158 

14,277 

6,805 

6,782 

6,312 

^•015 

34,391 

31.5^ 

31,530 

30,985 

a9.9i6 

13.183 

7,653 

7,371 

7,255 

7.133 

11,852 

7»794 

8,030 

8,130 

«,o74 

48,807  , 

39.448 

39.501 

38,712 

38.713 

,  11,405: 

10,758 

10,140 

10,227 

10.269 

;  12,545 

8,157 

7.835 

7,201 

«,995 

■  12,832  ' 

145 

145 

145 

141 

12.910  1 

9*^97 

10,070 

9.882 

8,785 

37.519 

27,770 

28,161 

27,942 

27,599 

43,271 

Z7,566 

28,184 

a7,924 

26.888 

6.889 

5,102 

5,320 

6,048 

5,813 

11,856 

9,037 

8,804 

8,654 

8.297 

5,590 

5»378 

5,4" 

5'443 

5.470 

10,480 

8,947 

8.641 

8,625 

1     8.488 

16,393 

10,384 

10,221 

10,657 

10,  cf  8 

17.250 

io»5a9 

10,487 

10,622 

9.808 

29,864 

iii434 

11.725 

11,726 

",133 

4,420 

4»40i 

4.304 

4,13* 

4,014 

47,646 

22,181 

22,029 

21,904 

ai,78i 

22,338 

",7*4 

12,285 

12,455 

".970 

24,813 

a3iii3 

22,372 

21,881 

21,806 

43,191 

28,226 

28,008 

27,641 

26.029 

4,789 

3»oi7 

3,080 

2,971 

*,996 

18,589 

13,105 

11,989 

11.779 

II.802 

14,744 

",774 

12,846 

12,884 

11,976 

6,770 

3,335 

3.089 

3,100 

3,180 

9,154 

1,272 

1.225 

1.359 

^•S^S 

17,295 

",456 

12,878 

12,115 

11,208 

14,166 

11,665 

12,033 

12,318 

11,189 

31,858 

22,285 

22,019 

21.888 

21,330 

17.560 

17,283 

17,380 

16,907 

17.^33 

25,336 

21.944 

21, too 

20,543 

»9.596 

29,799 

21,966 

22,161 

a2,493 

a2.352 

13,421 

8,371 

8,074 

8,068 

9.^65 

10,026 

6,567 

6,402 

6,740 

6.369 

13,470 

9,011 

8,986 

8.985 

8,671 

11,559 

8,870 

9.062 

9.637 

9,079 

13,531 

13,590 

14.127 

«3.478 

".447 

10,801 

8,627 

8,391 

8,410 

8,787 

17,003 

9,335 

8.356 

9.059 

9,8«7 

25.136 

19,347 

18,864 

18,497 

17.751 

17.064 

8,824 

8,757 

8,427 

8,iC7 

30,504 

21.445 

*»t445 

19.907 

19.343 

6,528 

3.738 

4.420 

4,74« 

5,149 

46,158 

41.677 

40.927 

40,160 

41,142 

14,258 

12,549 

12,191 

".934 

10,909 

25,892 

23,689 

24,967 

a5.76o 

*4,699 

6,737 

5.785 

5,937 

6, oil 

6,057 

16,461 

16,214 

D 

16,286 

gitized  by  V 

16,390 

16,290 

> 

W£BKLir    RETURNS  OF  BANKS  OF   ISSUE. 


VAUE  OF  BANK. 


166  Wirkeswonh  and  Derbyshire  Bk. 

167  Wisbeach  and  Lincolnshire  Bank 

168  WiTeliscombe  Bank 

169  Wolverhampton  Bk. — Goodricke 

and  Co.  

170  Worcester  Bank  

171  Worcester  Old  Bank  

172  Worcestershire  Bank  

173  Walaall  Old  Bank  

174  Warminster  and  Wiltshire  Bank.. 

175  Wolrerfaiimpton  Bank— R.  &  W. 

Biyer  

176  Yarmouth  and  Suffolk  Bank 

177  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

178  York  Bank  


£ 

37,602 

59,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


AVBRAOE  AMOUNT. 


JalyW. 

Julys;. 

Aaf.  1. 

Aug.  10. 

£ 

£ 

£ 

£ 

30»77a 

3t.4«9 

30,475 

29.499 

37.053 

36,3H 

36,101 

36,790 

5**96 

5.256 

5.H9 

5.188 

12,886 

12,861 

13,064 

13.324 

7.282 

7,367 

7,495 

7,510 

62,607 

63,19* 

62,655 

61,427 

>3,'55 

12,642 

12,448 

12,444 

',315 

>,3«3 

x,3«o 

1,310 

«3,954 

14.483 

13.501 

13,563 

11,950 

11,601 

11,028 

11,283 

38,353 

36.667 

35,896 

34,596 

9,060 

9,485 

9,110 

9.136 

39,784 

38,962 

39,557 

37,814 

JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland 

2  Bamsley  Banking  Company    ... 

3  Bradford  Banking  Company   ... 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,  Uttoxeter,  and  Staffordshire 

Union  Bank   

8  Chesterfield  &  N.Derbysh.  Bk.  Co. 

9  CamberUind  Union  Banking  Co.... 

10  Cheltenham  &  Glo'stershire  Bk.  Co, 

1 1  Coventiy  and  Warwickshire  Bk.  Co. 

12  Coventry  Union  Banking  Company 

13  Coanty  of  Gloucester  Banking  Co. 

14  Carlisle  &  Cumberland  BankingCo. 

15  Carlisle  Citvand  District  Bank  ... 

16  Dudley  &  West  Bromwich  Bk.  Co. 

17  Derhy  and  Derbyshire  Banking  Co. 

18  Darlington  Dist.  Joint  Stock  Bk.  Co. 

19  East  of  England  Bank 

20  Gloucestershire  Banking  Company 

21  Halifax  Joint  Stock  Bank 

22  Hnddersfield  Banking  Company . 

23  Hull  Banking  Company   

24  Halifax  Commercial  Banking  Co... 

25  Halifax  &  Hnddersfield  Union  Bk 

26  Helston  Banking  Company , 

27  Herefordshire  linking  Company. . 

28  Knaresborough  and  Claro  Bk.  Co. 

29  Kingsbridge  Joing  Stock  Bank. ... 

30  Lancaster  Banking  Company  ... 
81  lieeds Banking  Company .... 

32  Leicestershire  Banking  Company... 

33  Lmcoln  and  Lindsay  Banking  Co. 
84  Leamington  Priors  and  Warwick 

shire  Bank 

35  Ludlow  and  Tenbury  Bank 


12,225 

9,563 
49,292 

9,418 
32,681 
20,084 
I 
60,701 
10,421 ' 
35,395 , 
12,786' 
28,734  i 
16,251 1 
144,352 1 
25,610, 
19,972 
37,696 
20.093 
26,134' 
25,025 ; 
155,920 
18,534 
37,354 1 
29,333 
13,733 
44,137  • 

1,603 1 
25,047 
28,059 

3,952 
64,311 
23,076 
86,060 
51,620 

13,875 
10,215 


10,024 

9,590 

9.059 

8,900 

9,096 

9.052 

48,477 

49,588 

48,797 

9,829 

10,261 

8,216 

26,378 

26,756 

27,519 

19,812 

19,991 

20,030 

42,835 

39,904 

39,584 

9,164 

9,267 

8,580 

27,446 

26,935 

27,708 

9,256 

9.191 

9,094 

24,059 

23,147 

21,820 

11,845 

12.258 

1 1 , 606 

94,899 

93,148 

92,584 

24.596 

24,080 

24,373 

17,317 

17,242 

18,110 

31,601 

34,954 

36,554 

20,660 

19,085 

18,764 

15.727 

15.620 

16,241 

23,774 

22,990 

22,867 

129,235 

128,678 

126,408 

18,284 

18,060 

17,542 

38,437 

36,721 

35,846 

25,731 

24,022 

23,096 

13,966 

13,809 

13,580 

45.oi7 

42,150 

42,969 

1,319 

1,351 

1,472 

16,915 

16,984 

15,754 

22,340 

21,365 

20,^90 

2,806 

2,987 

2,728 

52,928 

52,580 

51,663 

23,270 

23,500 

*3.o55 

64,959 

61,790 

58,700 

47,583 

45»a»3 

4*.466 

8.944 

9.468 

9,825 

8,971 

9,359 

9,484 

8,789 

9.310 

49.722 

8,315 
26,947 
20,087 

36,795 
8,909 
27,421 
9,125 
22,113 
10,637 
93,070 
25,580 
17,351 
39,548 

18,603 
16,448 

*3,439 
125,026 

18,724 
35.310 
23,292 

12,935 
43,802 

1.441 
15.765 
20,422 

2,417 
50,661 
22,124 
58,380 
42,489 

9,006 
9,218 
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NAMS  OF  BANK. 


86  Mooro  &  Bolniison's  Kotta.  Bank.. . 
37  Nottingham  and  Notts.  BankJDff  Co. 

88  Newcastle,  Shields  and  Snndenand 

Union  Joint  Stock  Bank  

89  National  ProYincialBk.  of  England 


ATIXAOB  AM OUVT. 


40  North  Wilts  Banking  Companj  ... 

41  Northamptonshire  Union  Bank  ... 

42  Northamptonshire  Banking  Co.  ... 
48  North  and  South  Wales  Bank 

44  Fare's  Iieioestershire  Banking  Co..^ 

45  Saildleworth  Banking  Company  ... 

46  Sheffield  Banking  Company 

47  Stamford,  Spalding  &Bo6tonBk.Co. 

48  StackeT*8  Banking  Company  

49  Shropshire  Banking  Compray 

50  StoarhridgeandKiddermmsterBk. 

51  Sheffield  and  Hallamshire  Bank  ... 

52  Sheffield  &RotherhamJt.StockBk. 

53  Swaledale  and  Wensleydale  Bank.. 

54  Store/s  and  Thomas's  Bank    

55  Wolverhampton  &  Staffordsh.  Bk 

56  Wakefield  and  Bamslev  Union  Bk. 

57  Whitehaven  Joint  Stock  Bank    ... 

58  Warwick  and  Leamington  Bk.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

60  Wilts  &  Dorset  Banking  Company 

61  West  Biding  Union  Banking  Co.... ^ 

62  Whitchurch  and  Ellesmere  Bk.  CaJ 

63  Worcester  Ci^  and  County  Bk.  Co. 

64  York  Union  Banking  Company  ...' 

65  York  City  and  County  Banking  Co. 

66  Yorkshire  Banking  Company 


JalySO.         JalyS7. 


84,130 
442,371 
I  63,939 
I  84,356 
26,401 
63,951 
59,300 
8,122 
35,843 
I  5.5.721 
356,976 , 
I  47,951 
56,830 
23,524; 
52,496 
54,372 
9,714 
35,378 
14,604 
81,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,582 


1,280 
357.775 
38.756 
60,061 

18,307 

a3t«>} 

40,101 

2,682 

35.5«o 

46*772 

27 1 .464 

43.685 

54.107 
21,878 
52.56* 
4».79a 
9.453 
37,809 
14,010 
21,861 
26,117 

71.037 
65.70J 

3».394 

2,162 

3.936 

66,325 

84.705 

117.851 


£ 

30,804 
26,284 

1,280 

353.631 

38*063 

59.4«7 

17,880 

»».433 
38.427 

2,7«5 
36,695 
46.149 
269,057 
44.  "4 
53.973 
2*.5»8 
52,330 
42.8>7 

9,829 

35.317 
i3.9«o 
21,056 
25,602 

68,742 
67,444 
31,218 

».343 

3.990 

63.643 

82,966 

119,164 


£ 

31.832 

25.585 

1,276 

350,384 

37,575 

59,9»4 

18,224 

21,247 

37.240 

2,607 

34.222 

44,826 
267,449 
44,142 
54,378 
22,608 
51.990 
41,881 

9,786 
33,372 
14,089 
11,317 
25.396 

68 « 850 

65,827 

31.934 

»,687 

3.788 

63,476 

81,010 

117,648 


i     £ 
■  30,277 
25.434 

1,2:5 

343.5^ 

37,33» 

.  59.667 
17.6«5 
21,316 
36,8h 

2,:55 
;  33*092 

!  43,4»o 

265,490 
41.530 

:  54.217 

23,605 

52,639 

39.6«j 

9,691 

3*.425 

.  13,537 

I  21,340 

25.232 


I 


69,8M 

65.387 

32,317 

2,357 

3.360 

63,140 

79.090 
123,100 


I 
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Totals. 


Fixed  Inaca. 

£ 
4,788,883 
3.409,987 

3,550,464 
2,716,622 

Ja^S7. 

3,517,683 
2,685,231 

3,485,604 
2,652,624 

3.454,695 
2,6353» 

8,198,870 

6,267,086 

6,202,914  1  6,138,228 

1 

6,090,748 

Averagt  Weekly  Circulation  of  these  Banks  for  the  mon&  ending  Aug.  lOHi : — 

PriTate  Banks ^^3,502,161 

Joint  Stock  Banks 2,672,582 

Average  Weekly  Circulation  of  PriTate  and  Joint  Stock  Banks 
ending  as  ahoTe jf6,174,74S 

On  a  comparison  of  the  ahoTe  with  the  Returns  for  the  Month  ending  13tii  July  hst, 
itshow»— 

AiiMTMrnintheNotesof  PriTateBanks,of J^6,977 

A  dscTMM  in  the  Notes  of  Joint  Stock  Banks,  of 45,903 

Total  cfserMffe  on  the  Month    4^72,880 
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CIRCULATION    BBTUBN8. 

A-««,.«eintheNo.«,,jo«t1^SAl;;f::::::::"  i\\''^ 

T«W..^„wth.fi,edi««.  ;ft;;i^i? 


SCOTCH 


NXM«  OF  BANK. 


Avcrag*  Cirodatioa  aarias  ^w  W^Ofc 


Bank  of  Scotland 
Rojal  Bank  of  Sco'dwd'";;; 
JSntuh  lanen  Company 
Commercial  Bk.  of  Sc6tUn;: 
National  Bank  of  Scotland.. 
Umon  Bank  of  Scotland  and 

Edmbnrgh  &  Glasgoir  Bk..J 
Aberdeen  Town  and  Co.  BkJ 
??^!S^^ScotlandBk.Co.J 


Bnndee  Banking"  cZi]^y 
rf  Scotland...! 


Eastern  Bank  ot  ocotiand 
Werteni  Bank  of  Scotland.: 
Cljdeadale  Banking  Co 
City  of  Glasgow  Bilk  '  '" 
Caledonian  Banking  Co.*"" 
Perth  Banking  Company '  * 
Central  Bank  of  Scotland.'."; 


£ 

300,485  I 
183,000 
438,024 
374,880 
297,024 

415,690 , 
136,657 
70,133  ; 
154,319 
33,451  j 
33,636 
337,938  j 
104,028 
72,921 
53,434 
38,656 
42,933 


£ 

102,518 
56,410 
I47»9»6 
128,472 
8i.37* 

134.496 
44,870 
»5»i97 
48,513 
»o,i75 
11,196 

13^,405 
H,838 
48,721 
12,663 
11.117 
11.130 


£ 
210,157 
119,041 
178,847 
265,011 

191.564 

171,983 
84,151 
5i,5'7 
83,951 
^1,144 
18,876 
196,872 
76,578 
77,377 
35.051 
16,030 
29,283 


To,^  cscotch  B«k.)...|  i:^^^,!::;!!:;;^;::;^;:;^ 


£ 

311,675 
175,451 
416,773 
393.483 
173.936 

407,479 

119,021 

77,815 
131,466 

31,319 
30,072 

419.177 
101,416 
126,099 

47,714 
37,147 
40,413 


Bank  of  Ireland 

I*rovincial  Bank... 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    [',[[' 

l^ational  Bank    [][j 

Carrick-on^Suir  Nat.  Bank 
Clonmel  National  Bank    .., 

ToTAU  (Irish  Bonks)  ... 


nilSB   BANKS. 


3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


1,597,950 

143,103 

31.531 

22,990 

*i,833 

197,863 

2,622 

10,963 


843.175 
316,113 
153,496 
129,205 
148,071 
329,221 

5.339 
14.576 


6,354,494 112,128,956  .1,949.^96 


3.171.656 


2,441,125 
569,416 
185,028 

"51.195 

169,904 

517,085 

7.961 

25,540 


£ 

111.873 
56,092 

118,522 
91,407 
46,996 

86,266 
28,021 

15,551 
22,006 

3,831 

4.184 

131.336 

21,273 

67,193 

13.101 

8,346 

6,173 


833,200 


706,863 
291,963 
102,765 

69,741 

51.134 
185, o6« 

3,948 
9.953 


4.078,255  1,4*3.349 
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CIRCULATION    RETURNS. 


SUBiMARY  OF  IRISH  AND  SCOTCH  RETURNS  TO  AUGUST  10,  1850. 

The  Retams  of  Circulation  of  the  Irish 
and  Scotch  Banka  for  the  four  weeka  end- 
ing 10th  Aug.  last,  when  added  together, 
give  the  following  aa  the  average  weekly 
ctrcnlation  of  these  banka  during  the  past 
month,  tIs,  : — 

Avenge  Ciienlatioii  of  the  Irish  Banks  itf4.078,S55 
Average  Cirenlatioa  of  the  Sootch  Banks    3,17S,050 


Total  Average  Cirealation  of  these  Banks 
for  the  past  month   j^,S50,9ll 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  13th  J  uly  last, 
they  show — 

Decrease  in  the  dreoUtion  of  Irish  Banks  jfM.fitfl 
Decrease  in  the  Cirealation  of  Scotch  Banks  65,864 


Total  decrease  last  month 4^131,498 

And  as  compared  with  the  month  ending 
11th  August,  1849,  they  show— 

Inereasein  the  Cirenlationof  Irish  Banks   4^845,183 
Increase  in  the  Cirealation  of  Scotch  Banks    96,686 


Total  increase  on  the  year 4^341,860 


The  fixed  iasues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  as  follows: — 

8  Banks  in  Ireland,  allowed  to  israc . .  .^6,354,494 
18  Banks  in  Scotland,  allowed  to  issae       9,087,109 

86  Banks  in  all,  allowed  to  issne ^e%,A%iJ9% 

The  following  appeara,  therefore,  to  be  tbe 
comparatiye  atate  of  the  circulation : — 

Irish  Banks  are  bdow  their  fixed  isaae  jfl,f7S>>99 
Scotch  Banks  are  ahove  their  fixed  issoe        tt,447 

Total  hdow the  fixed  issae jei,l9tJVl 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  aeveral  banks,  during  the 
past  month,  have  been  as  follows: — 

Gold  and  SUver  held  by  the  Irish  Banks^l  .493,349 
Gold  and  Silver  held  by  the  Scotch  Banka     aS3,Sse 


Total  of  Gold  and  Silver  Coin 


.^3,330,549 


Being  a  decrease  of  £552  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £23,163 
on  the  part  of  the  Scotch  Banka,  on  the 
several  amounU  held  by  them  during  the 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  AUGUST  10.  1850. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  Ibr  tiie 
month  ending  the  10th  August,  1850. 

(Sreolatlon  of  Notes  for  the  Month  ending  Aogost  10th,  as  compared  with  the  piethms  month  s 


Bank  of  Enaland. . . 

Private  Banks 

Joint  Stock  Banks  , 


Total  in  England. . 

Scotland. , 

Ireland 


July  18. 

jei9,471.084 
3,529,138 
S,7I8,465 


25,718,707 
8,S38,580 
4,144,819 


Aug.  10. 
itffO,548,I57 
3,509,101 

a,07a,58S 


S5,7SS,90O 
3,173,056 
4,078,355 


jei, 077.073 


1,004,193 


45jn 


6a.8f4 
66,364 


United  Kingdom 33,103,040       33,973.811  871.76S  — 

The  comparison  of  the  month  ending  Aug.  llth,  1849,  with  the  month  endiDg 
Aug.  lOthi  1850,  shows  an  mereoM  in  the  Bank  of  England  circulation  of  ^1»245,7II9, 
an  ina'ea$e  in  Private  Banks  of  jf 5 1,054,  and  an  inereate  in  Joint  Stock  Banks  of 
;^14 1,268  ;  being  a  total  tncreaae  in  England  of  £  1,438,031 :  while  in  ScoUand  there  is  an 
increase  of  j^6,686 ;  and  in  Ireland  an  increate  of  j^245,183.  Thus  showing  that  the 
month  ending  Aug.  10th,  as  compared  with  the  same  period  last  year,  presents  an  imcreoie 
of  ;^1,438,031  in  England,  and  an  increase  of  j^l, 779,900  m  the  UnUed  Kmfdam. 

The  return  of  BiUlion  in  the  Bank  of  England,  for  the  month  ending  Aug.  10th, 
giTOi  an  aggregate  amount  in  both  departments  of  ;^1 6,844, 266.  On  a  compaiiaoa  of 
this  with  the  Return  for  the  month  ending  July  13th,  there  appears  to  be  a  dtcrtau 
of  ^^64,944;  and  an  increase  of  ;^2,26 1,392,  aa  compared  with  the  same  period 
last  year. 

Tlie  stock  of  specie  held  by  the  Banka  in  Scotland  and  Ireland  doling  the  mon& 
ending  Aug.  10th,  was  ^2,256,549,  being  a  decrease  of  £11,906  as  compared  with 
the  return  of  the  preyioos  month,  and  a  decrease  of  ;^82,235»  as  compared  with  the 
corresponding  period  last  year. 

Waterlow  and  Sons,  Printers,  05,  00, 07  &  00,  London  Wall. 
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THE  FAILURE  OF  THE  SCOTCH  EXCHANGE  BANKS. 
Ths  failure  of  the  ^'Exchange  Banks ^'  in  Scotland  has  been 
almost  simultaneous.  Not  one  or  two,  but  all  of  them,  have  been 
compelled  to  wind  up  business  at  a  ruinous  loss ;  and  the  whole 
of  them  have  been  brought  to  a  state  of  bankruptcy  within  a 
very  short  period  from  their  commencement.  In  a  former  article, 
we  noticed  some  of  the  circumstances  connected  with  their  origin ; 
we  now  purpose  giving  a  few  of  the  incidents  attending  their 
decline  and  fall.  Although  not  strictly  Banks,  in  the  ordinary 
meaning  of  the  word,  they  performed  many  banking  operations; 
and,  in  tracing  the  causes  of  failure  of  these  establishments,  we 
may  obtain  information  likely  to  be  useful  to  Bankers  generdly. 
The  Exchange  Banks  were  instituted  for  the  purpose  of  making 
loans  on  railway  securities.  They  lent  their  own  paid-up  capital, 
and  they  received  deposits  at  interest  which  they  advanced  at 
higher  rates  to  borrowers  on  the  security  of  shares.  There  is 
nothing  objectionable  on  principle  to  such  a  system  of  business. 
The  business  of  a  banker  is,  inde^,  chiefly  to  receive  deposits  from 
those  who  have  surplus  capital  on  hand,  and  to  lend  it  to  those 
who  require  advances.  If  the  Exchange  Banks  had  followed  their 
legitimate  business,  there  was  nothing  in  it  therefore  which  could 
be  condemned  as  unusually  imprudent,  or  attended  with  such 
risks  as  to  make  it  more  than  usually  hazardous.     The  only  sus- 

Eicious  feature  in  the  business  was,  that  these  banks  proposed  to 
md  money  on  securities  which  other  bankers  would  not  willingly 
accept;  and  the  question  as  to  Uie  ultimate  success  or  failure  of 
the  establishments  turned  on  the  point,  whether  these  securities 
would  be  judidously  selected  and  appredated. 

The  opinion  entertained  of  the  probable  success  of  the  Ex« 
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change  Banks,  at  the  time  of  their  commencement,  was  indicated 
not  more  strongly  by  the  number  of  the  banks  which  sprang 
into  existence  so  rapidly  one  after  anolber,  than  by  the  highly 
respectable  proprietary  which  they  obtained.  In  a  list  of  the 
shareholders  of  the  *^  Exchange  Bank  of  Scotland/'  now  before 
us,  we  find  upwards  of  five  hundred  shareholders,  all  of  great 
respectability ;  and  many  of  them  eminent  as  first-rate  men  of 
business,  and  of  the  first  commercial  standing.  Mr.  Gilbart,  of 
the  London  and  Westminster  Bank,  in  a  letter  addressed  to 
the  late  Mr.  Maxwell,  M.P.  for  Renfrewshire,  pointed  out  very 
clearly  the  risks  and  liabilities  which  the  Exchange  Banks  would 
have  to  contend  against;  but  he  expressed  the  opinion  of  the 
leading  commercial  men  of  London,  when  he  said,  '^  Presuming 
these  Exchange  Banks  will  be  well  managed  (for  without  good 
management  no  bank  can  succeed),  I  think  they  will  be  found 
profitable  channels  for  the  employment  of  capital,  and,  after 
awhile,  may  worthily  take  their  place  side  by  side  with  the  other 
Banking  Establishments  of  Scotland.''  As  they  have  failed^  the 
first  question  which  suggests  itself  is,  **  Were  they  well  managed?'' 
and,  as  the  total  failure  of  them  all  seems  to  point  to  something 
more  than  mismanagement  as  the  occasion  of  the  disasters,  it  may  be 
useful  to  endeavour  to  ascertain  what  this  could  be.  If  only  one  or 
two  of  the  Exchange  Banks  had  become  bankrupt,  we  might  natu- 
rally conclude  that,  with  the  excellent  prospects  before  Ihem  when 
they  commenced,  nothing  but  mismanagement  could  have  brought 
them  to  ruin ;  but  when  we  find  the  same  fate  overtaking  ali^  it 
is  evident  that,  besides  mismanagement,  there  must  have  been 
something  inherently  bad  in  their  constitution,  or  some  specific 
evil  which  attacked  them  solely,  to  account  for  the  catastrophe 
which  has  overtaken  them.  We  think  the  secret  will  be  found  to 
lie  in  the  sudden,  unforeseen,  and  disastrous  fall  in  the  value  c^ 
railway  property  which  commenced  very  shortly  after  the  estab- 
lishment of  the  Exchange  Banks,  and  which  has  continued  until 
within  the  last  three  months  almost  without  cessation. 

This  was  an  event  which  no  one  could  have  foreseen.  Those 
who  took  the  most  gloomy  view  of  the  probable  consequences  of 
the  railway  mania,  never  expected  to  see  London  and  North- 
western stock  at  a  discount  within  three  or  four  years  from  the 
time  when  it  commanded  so  high  a  premium  as  it  attained  in 
1845.  The  managers  of  the  Exchange  Banks  are  not  therefore 
to  be  blamed  for  want  of  foresight  in  this  particular.  A  banker 
who  invests  his  surplus  cash  now  in  the  Three-per-Cents.,  could 
not  be  held  responsible  for  the  loss  that  would  ensue  if  from  any 
circumstance  they  fell  fifty  per  cent,  during  the  next  five  years. 
But  the  question  remains,  how  far  the  Exchange  Banks  were 
blameable  for  involving  themselves  so  inextricably  as  they  did 


Digitized  by 


Google 


T%e  Fcnlure  of  the  Scotch  Exchange  Banhs.  573 

with  the  securities  which  they  took  to  cover  their  advances,  so  that 
when  these  securities  hegan  to  fall  they  were  unable  to  escape 
from  the  losses  which  ensued. 

If  a  banker  makes  an  advance  to  a  customer  on  the  security  of 
Government  stock,  he  does  so  on  the  express  condition  that  if  the 
funds  fell  he  shall  be  at  liberty  to  sell  the  stock  so  as  to  protect 
himself  from  loss,  if  the  borrower  does  not  at  once  repay  the  loan. 
Mow,  the  Exchange  'B2iXi\L&  prof  eased  to  conduct  their  business  on 
precisely  the  same  terms.  Thus,  if  a  person  came  to  them  for  a 
loan  of  £1,000,  and  offered  to  deposit  £1,000  stock  of  the  London 
and  North- Western  Railway  Company  as  security,  the  stock  being 
at  the  time  quoted  in  the  market  as  at  20  per  cent,  premium,  the 
Directors  said  they  would  only  make  the  advance  on  condition 
that  if  the  stock  fell  to  onlv  10  per  cent,  premium,  the  borrower 
should  reduce  his  loan  byd^lOO,  or  that  they  should  be  at  liberty 
to  sell  sufficient  stock  to  keep  up  the  margin  of  20  per  cent,  as  a 
security  against  loss.  This  was  the  rule  by  which  the  Exchange 
Banks  professed  to  be  guided  in  making  advances ;  and  if  it  had 
been  properly  and  rigidly  adhered  to,  it  is  difficult  to  understand 
how  any  losses  of  magnitude  could  have  been  sustained.  The  fall 
in  the  market  price  of  many  of  the  railway  shares  was  no  doubt 
extremely  rapid  and  difficult  to  guard  against;  but  if  the  rule  we 
have  referred  to  had  been  acted  on,  it  is  quite  clear  that  the  enor- 
mous losses  which  have  been  sustained  by  all  the  companies  could 
never  have  occurred.  We  can  very  well  understand  that  the  effect 
of  a  large  number  of  shares,  of  any  description,  being  suddenly 
thrown  on  a  falling  market  would  have  produced  a  corresponding 
fall  in  price ;  but  we  are  not  at  all  prepared  to  admit  that  the  loss 
incurred  thereby  would  have  been  in  any  degree  so  severe  as  that 
which  has  been  produced  by  the  mistaken  policy  adopted  by  these 
banks.  The  Directors  shrunk  from  selling  the  securities  they 
held,  in  the  hope  that  an  improvement  woidd  take  place.  And 
there  was  another  strong  reason.  Many  of  the  Directors  had 
obtained  loans  themselves  on  the  deposit  of  shares,  and  they  would 
not  depreciate  the  market  value  of  their  own  stocks  by  bringing 
those  to  market  which  they  held  as  securities  for  loans.  So  far 
from  this  being  the  case,  it  appears  that  at  least  one  of  the  com- 
panies btmghi  shares  in  a  falling  market,  in  order  to  endeavour  to 
prop  up  prices — ^with  a  result  which  need  not  be  described. 

In  confirmation  of  the  facts  above  stated,  we  may  quote  the 
following  passages  from  the  Reports  of  the  Directors  of  the 
Exchange  jBank  of  Scotland^  in  which  they  admit  the  error  they 
committed  in  not  realizing  their  securities  even  at  a  considerable 
fall  in  price,  in  preference  to  holding  them  on  in  the  hope  of  an 
improvement.  In  their  Report  presented  to  the  shareholders  on 
the  6th  February  last,  they  say : — 
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"The  Directors  deeply  remt  being  obliged  to  report,  tbat  tince  the  annual 
meeting,  held  on  the  7th  of  February,  1849,  the  depreciation  in  the  value  of 
railway  property  has  been  so  great,  as  to  absorb  a  large  additional  portion  of 
the  paid-up  capital  of  the  Bank.  It  was  mentioned  in  the  special  Report  laid 
before  that  meeting,  that  had  the  aeciuitiea  then  held  by  the  Bank  been  con- 
yerted  into  cash,  at  the  market  prices  of  the  day,  a  loss  would  have  been 
sustained  equal  to  about  j£S  on  each  £50  share.  Since  that  period  the  fisll 
in  the  value  of  railway  property  has  been  to  such  an  extent,  that,  according  to 
a  careful  valuation,  made  at  this  date,  a  further  loss,  equal  to  Jtl7  4s.  6d.  per 
share,  would  now  be  sustained,  were  the  securities  sold  off  at  the  present 
depressed  prices,  or,  in  other  words,  that,  as  nearly  as  can  be  estimated,  rather 
more  than  one-half  of  the  paid-up  capital  of  the  Bank  would  be  lost,  as  appears 
from  the  annual  accounts  annexed  hereto. 

"  It  is  now  matter  of  deep  regret  that  the  securities  had  not  been  sold  off  at 
the  period  of  the  last  annual  meeting,  but  the  general  opinion  then  appeared 
to  be  that  a  further  rise  would  take  place,  and  that  railway  securities  ought  to 
be  held  on  for  more  prosperous  times.  It  is  believed  that  in  these  opinions  the 
shareholders  fully  participated  at  the  last  meeting." 

The  effect  of  pursuing  a  different  course  of  action  is  clearly 
shown  in  a  paragraph  in  a  subsequent  report  presented  at  a 
meeting  of  the  shareholders^  held  on  the  1st  of  May  last.  The 
Directors  said — 

"The  shareholders  cannot  fail  to  be  aware,  that  since  that  report  was  laid 
before  the  meeting,  the  fall  in  the  value  of  all  railway  property  has  been  veiy 
great  and  continuous — greater,  it  is  believed,  in  proportion  to  the  price  of  many 
classes  of  shares,  than  at  any  former  period  of  the  same  duration.  Shortly 
after  that  meeting  was  held,  your  Directors  being  apprehensive  that  a  fall  was 
inevitable,  and  conceiving  it  to  be  essential  for  the  mterests  of  the  Company 
that  a  large  amount  should  be  realized  from  their  securities,  commenced  to  sell, 
as  rapidly  and  as  extensively  as  the  state  of  the  markets  would  permit,  snch 
shares  as  they  thought  might  be  parted  with  at  the  least  sacrifice  to  the  Bank. 
The  average  prices  obtained  for  the  shares  so  disposed  of,  considerably  exceed 
the  present  market  prices." 

The  fact,  that  the  former  Directors  of  the  Glasgow  Commercial 
Exchange  Company  had  been  guilty  of  the  attempt  to  ''rig  the 
market/'  for  the  purpose  of  endeavouring  to  support  prices,  is 
thus  distinctly  pointed  out  in  the  circular  of  Mr.  Jameson,  who 
has  been  appointed  to  wind  up  the  Company,  dated  the  l5th  of 
July  last.     He  says— 

**  By  the  contract,  it  is  provided,  that  when  one-fourth  of  the  capital  is  lost 
the  Company  is  ipso  facto  dissolved.  At  the  more  recent  balances,  it  would 
not  be  difficult  to  show  that  this  proportion  of  the  capital  had  been  lost ;  that 
the  balances  exhibited  were  untrue ;  and  that  the  dividends  were  made,  not 
from  profits,  but  from  the  capital  itself.  Sales  of  stock  were  bought  m  for  tke 
Company  at  high  prices  by  way  of  keeping  up  the  market  vahtej  but  the  i 


fiven  as  purhasers  were,  m  several  instances,  fictitious,  or  those  of  parties  who 
ad  nothmg  to  do  with  the  transactions,  and  whose  names,  after  being  filled  up 
in  the  transfers,  were  subsequently  deleted,  and  that  of  the  manager  of  the 
Company  substituted." 

Such  irregular  practices  as  these,  however,  are  unfortunately  not 
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the  only  grounds  of  complaint  which  the  shareholders  have  against 
the  Directors.  In  some  cases,  shares  have  been  taken  as  security 
for  advances,  on  which  shares  only  a  small  amount  had  been  paid 
up,  and  the  Company  has  become  responsible  for  the  calls !  The 
West  of  Scotland  Exchange  Company  have  been  prevented  wind- 
ing up  their  affairs  from  this  cause.  The  Directors,  in  their 
report  to  the  shareholders,  on  the  29th  March,  say — 

"  They  are  also  impressed  with  a  helief  of  the  impossihility  of  satisfactorily 
at  present  getting  quit  of  some  obligations  attendant  on  certain  shares  held  by 
the  Company  in  collateral  securiw  of  advances;  which  circumstance  would 
prevent  a  division  of  the  assets  of  the  Companv,  even  if  realized,  until  the 
obligations  alluded  to  are  discharged;  for  although  these  obligations  are 
expected  to  be  of  small  amount  ultimately,  the  Directors  have  some  reason  to 
believe  that  certain  of  the  shareholders  might  interfere  to  prevent  any  division 
of  the  assets  till  such  liabilities  are  extinguished.  It  is  manifestly  the  interest 
of  the  shareholders,  therefore,  not  to  attempt  effecting  a  dissolution  till  that 
result  is  accomplished.  In  short,  under  all  circumstances,  the  Directors  are  of 
opinion  that  an  immediate  dissolution  is  not  only  impolitic  but  impracticable.'* 

The  results  of  such  mismanagement  as  we  have  referred  to,  are 
most  disastrous  to  the  shareholders.  Mr.  George  Kinnear,  the 
manager  of  the  Glasgow  Commercial  Exchange  Company,  in  a 
letter  advocating  the  interests  of  that  Company,  published  in 
1847,  says,  "I  beg  of  you  to  recoUect  what  dass  of  people  it  is  who 
are  the  great  majority  of  depositors — mostly  persons  incapable 
of  working —  maiden  ladies,  widows,  and  orphans — people  incar 
pable  of  making  the  most  of  their  money  for  themselves ;  nay, 
most  of  them  either  from  their  sex,  or  their  ignorance  of  business, 
hardly  capable  of  judging  where  their  money  is  safe.^*  Such  are 
the  depositors,  and,  Mr.  Jameson  says,  such  are  the  shareholders. 
It  is  satisfactory  to  know  that  the  depositors  will  ultimately,  it  is 
believed,  sustain  no  serious  loss.  The  Joint  Stock  Bank  prin- 
ciple of  unlimited  responsibility  of  the  shareholders,  shows  its 
efficacy  with  terrible  earnestness  in  this  instance.  The  share- 
holders will  lose  all  their  paid-up  capital,  and  must  subscribe 
rateably  to  provide  for  the  deficiency.  The  Glasgow  Commer- 
cial Exchange  Company  are  stated  to  have  lost  £650,000,  or 
nearly  double  the  amount  of  their  capital ;  and  the  other  Com- 
panies which  are  winding  up  will  only  return  a  miserable  instal- 
ment of  the  subscribed  capital  to  their  shareholders. 

In  order  to  have  shown  clearly  the  effect  of  the  various  in- 
fluences which  have  operated  to  produce  the  ruin  of  the  Ex- 
change Banks,  it  would  have  been  necessary  for  us  to  have 
singled  out  a  company  and  traced  its  decadence,  step  by  step. 
But  we  have  preferred  giving  a  general  review  of  the  matter  for 
many  reasons,  one  of  which  is  the  probability  that  the  manage- 
ment of  one  or  more  of  these  companies  will  come  under  uie 
notice  of  the  courts  of  law,  and  perhaps  of  Parliament  also. 
The  occurrences  are  too  recent  for  U5  to  have  noticed  ther 
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historically,  but  we  have  quoted  sufficient  to  enable  a  disinte- 
rested party  to  form  a  judgment  on  the  facts  referred  to,  and 
perhaps  gain  some  useful  hints  from  their  consideration. 

On  a  review  of  the  whole  of  the  circumstances  attending  the 
failure  of  the  Exchange  Banks,  the  following  appear  to  have 
been  the  chief  causes  of  the  unfortunate  result  of  their  enter- 
prize  : — 

1.  They  made  advances  on  the  security  of  a  new  description 
of  stock,  the  intrinsic  value  of  which  was  unknown,  to  a  much 
larger  amount  than  the  extent  of  their  capitals  justified. 

2.  They  accepted  the  security  of  railway  shares  without  obtain- 
ing a  sufficient  margin  between  the  amount  of  the  advance  and 
the  market  value  of  the  shares. 

3.  They  accepted  as  security  shares  in  new  companies  on 
which  the  calls  were  not  paid  up,  and  involved  themselves  in  the 
liability  to  pay  such  calls. 

4.  They  did  not  maintain  a  margin  between  the  amount  of 
their  advances  and  the  daily  market  price  of  the  shares,  and  by 
allowing  the  market  value  of  the  shares  to  fall  below  the  amount 
of  their  advances,  incurred  the  losses  which  have  brought  them 
to  destruction. 

5.  Lastly,  but  most  important  as  a  source  of  mismanagement ; 
the  directors  and  officers  of  some  of  the  companies  were  them- 
selves speculators  in  railway  shares  to  a  much  larger  amount 
than  their  circumstances  justified,  and  they  used  the  power  of 
their  companies  to  endeavour  to  prevent  losses  to  themselves^  at 
the  expense  of  the  shareholders. 


Cl^e  Sanit  parlour. 

A  BUSINESS  CONVERSATION.— No,  II. 
Banker. — The  commercial  topics  of  the  month,  of  a  domestic 
character,  Mr.  Editor,  have  been  the  reports  on  the  harvest;  the 
sudden  rise  in  the  market  price  of  railway  property ;  and  the 
Bank  of  England  meeting.  Although  I  presume  you  will  notice 
each  of  these  subjects  in  their  appropriate  places  in  the  Magazine, 
your  accounts  will  not  be  the  less  readable  for  the  commentary 
we  may  offer  upon  them.  Taking  the  last  topic  first,  I  cannot 
understand  on  what  principle  die  Directors  of  the  Bank  of 
England  are  now  being  bored  at  every  meeting  to  break  in  upon 
their  Rest,  in  order  to  pay  a  higher  dividend  for  the  time, 
regardless  of  future  consequences.  I  see  by  the  reports  in  the 
papers  that  there  is  a  Mr.  De  Wlnton  who  regulsdiy  makes  a 
speech  at  the  Bank^s  meetings — ^in  fact,  he  is  the  Speaker  at  these 
meetings ;  and  he  moved  a  vote  of  censure  on  the  Directors 
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because  they  had  thought  it  more  prudent  to  allow  a  large  por- 
tion of  their  reserve  to  lie  idle^  rather  than  employ  it  in  dis- 
counts, which  would  have  forced  up  prices,  aad  brought  about 
another  speculative  mania.  Mr.  De  Winton's  speech  was  cer- 
tainly a  convincing  one  !  He  convinced  the  whole  of  the 
preprietors  present  tJiat  he  was  wrongy  for  the  result  of  his 
motion  showed  that  only  one  individual  was  in  favour  of  it— 
himself — ^while  the  rest  of  the  proprietors  voted  him  a  bore,  and 
carried  the  prenous  question.  I  wonder  how  men  of  business 
could  have  patience,  in  the  middle  of  the  day,  to  stop  an  hour  to 
hear  his  inconsequential  conclusions.  He  said,  amongst  other 
things,  that  the  banks  in  Scotland  had  raised  the  rent  of  land  by 
making  advances  in  cash  credits,  and  he  wanted  the  Bank  of 
England  to  try  the  same  experiment, — for  the  benefit  of  the 
landed  interest,  I  suppose, — though  he  seemed  to  think  it  would 
be  for  the  benefit  of  the  Bank  proprietors. 

Shareholder, — ^You  are  too  severe  on  Mr.  De  Winton,  sir. 
He  is  a  useful  man  at  the  Bank's  meetings.  He  is  useful  even  if 
he  only  prevents  the  Directors  carrying  their  resolutions  nem. 
con.,  for  he  shows  them  that  they  are  always  open  to  a  discus- 
sion ;  and  this  alone  is  a  benefit.  Besides,  I  do  not  think  myself 
that  his  endeavours  to  make  the  Directors  employ  their  capital 
more  profitably  are  so  very  absurd.  Here  they  have  had  eleven 
millions  of  capital  locked  up  quite  unproductive  in  their  coffers 
during  the  best  part  of  half-a-year.  1  think  this  is  a  waste  of 
capital.  If  they  cannot  get  three  per  cent,  for  the  use  of  it  they 
ought  to  take  two,  and  if  they  cannot  get  two,  they  should  take 
one  I  The  Directors  seem  to  me  to  be  making  the  old  mistake 
of  endeavouring  to  regulate  the  currency  and  commercial  affairs^ 
instead  of  being  regulated  by  them. 

Broker. — I  am  afraid  the  public  do  not  very  clearly  understand 
what  would  be  the  effect  of  such  a  course  of  policy  as  that  which 
you  recommend.  Cheap  money  is  undoubtedly  a  good  thing  in 
itself;  but  if  it  is  made  cheap  j  tne  consequences  which  follow  are 
always  disastrous  to  the  country.  I  am  grateful  to  the  Directors 
for  resolutely  maintaining  their  minimum  rate  at  Two-and-a-Half 
per  cent.  It  is  much  oetter  that  they  should  keep  it  at  this 
rate,  than  have  to  raise  it  suddenly  to  Five  per  cent.,  in  order  to 
check  the  extravagant  trading  which  an  unwise  reduction  would 
produce.  The  proprietors  should  consider  that  they  might  lose 
as  well  as  gain  by  such  proceedings. 

Banker. — It  is  of  no  use  addressing  a  shareholder  on  principles 
of  management.  All  you  look  for  is  a  present  profit.  Tou  want 
to  see  your  dividends  raised,  and  your  stock  some  fifty  per  cent, 
higher  than  it  is.  For  this  you  would  sacrifice  the  country  and 
yourselves  too.    It  is  the  story  of  the  railways  over  again.    Do 
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you  suppose  your  railway  property  would  ever  have  fidlen  to  its 
present  condition,  except  from  the  greed  of  shareholders,  who 
obliged  the  Directors  to  declare  dividends  out  of  capitalj  and  tiben 
impeached  them  for  it  afterwards. 

Broker. — ^The  rise  in  railway  shares  during  the  past  month 
seems  to  show  that  the  public  '^  cotton ''  to  them  better  than  for 
some  time  past.  I  must  caution  you,  however,  agauist  supposing 
that  the  rise  has  been  occasioned  altogether  by  the  public.  There 
is  more  share  speculation  now  carried  on  by  members  of  the 
House  than  at  any  former  period. 

Editor. — I  thought  the  brokers  were  expressly  bound,  by  the 
oath  which  they  take  on  their  admission,  not  to  speculate  on  their 
own  account. 

Broker. — So  they  are;  and  I  don't  understand  very  clearly  the 
way  in  which  some  of  the  .^'  the  House ''  settle  the  matter  with  their 
consciences.  I  only  state  a  notorious  fact,  however.  The 
market  is  overstocked  with  brokers.  The  railway  mania  brought 
in  a  large  number  of  new  members,  for  whom  there  is  now  no 
employment ;  they  have  no  clients,  and  so  they  speculate  for 
themselves.  This  occasions  much  greater  fluctuations  in  prices 
than  could  otherwise  occur.  When  they  think  they  see  a  rise  or 
a  fall  in  prices  coming,  they  all  rush  in  pell-mell,  and  hence  you 
have  a  violent  rise,  or  a  violent  fall,  with  scarcely  any  real  bond  fide 
business  to  support  it.  They  undertake  business  also  of  a  very 
equivocal  character.  The  Committee  of  the  House  have  publicly 
noticed  it  this  month,  and  have  cautioned  the  brokers  against 
acting  for  parties  of  whom  they  know  nothing.  A  banker's  clerk, 
after  losing  some  £5,000  of  his  employer's  money,  has  absconded. 

Shareholder. — I  look  with  great  satisfaction  on  this  rise  in 
prices,  however ;  I  think  it  shows  that  the  public  are  looking  for 
better  times  for  railways.  The  increase  of  the  traffic  this  autumn 
has  been  immense,  and  next  spring  we  shall  have  all  the  benefit  to 
be  derived  from  the  visitors  to  the  *'  Grand  Exhibition*'  of  1851. 

Editor. — ^The  easy  condition  of  the  money  market,  and  the 
prospect  of  its  continuing  so,  is  very  much  in  favor  of  an 
advance  in  prices.  We  know  now  that  the  result  of  the  harvest 
is  more  favorable  than  was  expected,  and  that  we  shall  not 
be  extensive  importers  of  foreign  com  during  the  next  winter. 

Banker. — ^The  reports  on  the  harvest  are  not  altogether  so 
satisfactory  as  I  could  wish.  The  result  is  not  bad,  but  it  is  not 
remarkably  good  j  and  I  do  not  think  it  is  quite  easy  to  deter^ 
mine  that  some  of  our  specie  may  not  go  out  for  com.  WiUi 
such  a  stock  as  the  Bank  now  holds,  an  export  of  two  or  three 
millions  would  be  a  relief  to  the  Directors;  but  the  effect  of  an 
export  on  the  country  might  be  much  greater  than  we  anticipate. 

Editor.— A  com  factor  in  Mark  Lane,  Mr.  Monffrediem,  has 
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publbhed  the  result  of  upwards  of  300  separate  inquiries  made 
by  him,  by  circulars  addressed  to  gentlemen  in  various  parts  of 
Ireland,  as  to  the  condition  of  the  crops  there,  and  he  gives  the 
following  as  the  results: — ''The  general  impressions  I  have 
derived  from  a  minute  examination  of  the  mass  of  materials  that 
has  come  before  me  may  be  thus  summed  up— The  potato  blight 
is  almost  universal  as  to  the  leaves  and  stem,  but  at  present  only 
partial  as  to  the  tubers.  The  yield,  even  where  sound,  will  not 
be  abundant,  and  will  probably  be  diminished  by  premature  de- 
composition when  pitted.  Whilst  the  crop  generally  was  two  to 
three  weeks  earlier  than  in  1849,  the  disease  also  appeared  in  the 
same  proportion  earlier  than  before.  The  quantity  of  land  under 
cultivation  this  year  was  double  that  of  last  year,  and  nearly  as 
great  in  proportion  to  the  population  as  before  1846.  The  quantity 
Skelv  to  be  ultimately  saved  out  of  the  present  crop  will  not  be 
mucn  greater  than  the  net  produce  of  last  year,  and  will  last  in 
cheapness  and  abundance  till  about  the  same  period,  viz.  Jahuary. 
The  breadth  of  land  that  will  be  devoted  to  potato  cultivation 
next  year  will  be  considerably  smaller  than  this  year,  and  probably 
smaller  than  in  1849.  The  wheat  crop  in  Ireland  will  barely  be 
three-fifths  of  an  average ;  the  barley  crop  a  full  average ;  the  oat 
crop  more  than  an  average.'^ 

banker. — ^You  must  not  take  all  that  com  factors  say  about  the 
crops  as  gospel;  but  I  believe  Mr.  Mongredien's  report  is  a  fair 
one.  If  you  had  room  to  spare  this  month,  Mr.  Editor,  I  should 
have  liked  to  have  ^ven  you  a  few  instances  of  corn-factors^  and 
brokers'  estimates;  as,  however,  I  suppose  it  would  all  be  ''cut 
out*'  when  you  come  to  make  up  your  matter  for  the  printer,  I 
shall  reserve  my  anecdotes  for  another  opportunity. 


BANK  LIBRARIES. 

Wb  stated,  in  answer  to  a  correspondent  last  month,  that  we 
would  endeavour,  in  our  present  number,  to  submit  a  plan  by 
which  a  small  but  useful  collection  of  books,  suitable  for  the 
business  library  of  a  Banker,  might  be  procured  at  a  reasonable 
cost.  We  have  not  obtained  all  the  information  necessary  to 
enable  us  to  do  this  satisfactorily  in  our  present  number;  but  we 
may  submit  to  our  subscribers  a  few  remarks  which  wiU  enable 
them  to  judge  whether  it  is  desirable  to  endeavour  to  form  a 
library  for  their  respective  establishments,  if  the  same  can  be 
obtained  at  a  moderate  expense — ^less  than  would  be  incurred  if 
they  procured  the  necessary  books  at  the  full  price,  without  anv 
deduction  on  account  of  the  object  for  which  they  were  intendea. 
We  need  scarcely  say  that  a  certain  number  of  useful  business 
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works  are  as  necessary  to  a  Banker  as  they  are  to  a  solicitor.  A 
Banker  is  supposed  to  know  the  leading  principles  of  the  law,  so 
far  as  they  relate  to  his  ordinary  business,  sufficiently  well  to 
render  it  unnecessary  for  him  to  refer  to  "cases''  on  every 
emergency ;  and  it  will  generally  be  found  that  a  good  practical 
Banker  has  more  real  occasion  for  a  ready  knowledge  of  mer- 
cantile law,  than  even  the  solicitor  of  his  district.  The  Banker 
is  subject  every  day  to  have  to  dedde,  without  hesitation,  on 
contingencies  which  a  lawyer  may  consider  at  leisure  $  and  as  he 
is  thus  called  upon  to  act  on  the  instant,  and  without  time  for 
much  consideration,  it  is  important  for  him,  and  for  the  bank  he 
represents,  that  he  should  be  able  to  decide  safely  on  an  ordinary 
question  of  mercantile  law,  without  hesitation.  To  do  this, 
however,  he  must  necessarily  be  well  acquainted  with  the  prin- 
ciples of  commercial  law,  and  must  keep  himself  advised  of  the 
changes  which  occur  from  time  to  time  by  the  acts  of  the  Legis- 
lature,* and  the  decisions  of  the  Courts.  The  latter  he  may 
obtain  from  the  newspapers  and  legal  journals,  but  unless  be  has 
had  an  opportunity  of  gaining  a  knowledge  of  the  principks  of 
mercantile  law,  before  he  is  called  upon  to  apply  them  in  practice, 
he,  and  those  whose  interests  are  entrusted  to  his  charge,  will 
suffer  greatly  by  his  ignorance. 

It  is,  therefore,  obviously  of  importance  to  Bankers  that  their 
younger  officers  who  may  hereafter  be  appointed  managers 
should  have  the  means  of  gaining  some  amount  of  useful  legal 
knowledge,  and  an  acquaintance  with  the  principles  of  political 
economy,  while  they  are  acting  as  clerks  and  accountants  ;  and 
although  a  young  man  who  is  desirous  of  qualifying  himself  for 
the  higher  duties  of  his  profession,  will  no  doubt  obtain  and 
make  himself  familiar  with  such  useful  books  as  may  be  readily 
obtainable,  it  would  be  advantageous  if  the  heads  of  bis  establish- 
ment provided  a  few  works  of  a  decidedly  useful  character,  to 
which  he  might  refer  for  information. 

A  small  library  of  books  of  this  kind  might  be  obtained  for 
a  few  pounds ;  and  they  ought  to  be  added  to  the  office  furniture 
of  every  Branch.  Where  a  Bank  has  many  Branches,  three  or 
four  distinct  treatises  might  be  obtained  on  any  one  subject,  and 
distributed  amongst  the  Branches  in  a  distnct.  If  the  books 
belonging  to  one  Branch  were  then  exchanged  from  time  to  time 
by  the  Branches  amongst  each  other,  the  manager  and  officers 
at  every  Branch  would  be  able  to  obtain  the  best  and  latest 
information  on  any  particular  branch  of  the  law  connected  with 
their  business. 

The  principal  works  required  at  the  oommeno^nent  of  a 
Banking  Library  would  be — 

I.— A  General  JVeaiiae  on  the  primcipUs  qf  Law^  such  as  a 
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modem  edition  of  Blackstone^s  Commentaries,  or  some  of  the 
other  excellent  works  of  a  similar  character^  which  have  been 
published  during  the  last  few  years. 

2. — A  Treatise  on  Bills  ofExchctnge  and  Cheques.  The  well- 
known  work  of  Chitty  is  rather  a  book  of  reference  now  in  con- 
sequence of  its  size  and  price  and  enormous  accumulation  of 
cases ;  but  it  ought  to  be  obtained^  or  its  place  supplied  by  ByU?s 
more  convenient  treatise  on  Bills,  or  a  similar  work. 

3. — A  Treatise  on  the  law  of  Contracts  is  an  essential  work. 
A  knowledge  of  the  law  of  contracts  is  absolutely  necessary  to 
every  man  of  business,  and  a  useful  work  on  contracts  of  a  mer- 
cantile character  ought  therefore  to  be  one  of  the  first  books 
obtained. 

4. — A  Treatise  on  the  Law  of  Bankruptcy  must  also  form  one 
of  the  earliest  additions  to  the  library. 

5. — ^A  modem  edition  of  Adam  Smithes  Wealth  of  Nations, 
and  other  standard  works  on  Political  Economy,  of  which 
Banking  is  a  branch,  would  of  course  be  procured  at  the  earliest 
opportunity. 

6. — Works  on  the  Theory  and  Practice  of  Banking,  such  as 
those  of  Mr.  Gilbart ;  The  Parliamentary  Blue  Books  containing 
the  evidence  given,  from  time  to  time,  before  Committees  of  both 
Houses  of  Parliament  on  the  Currency ;  and  good  treatises  on 
Bank  Book-keeping  and  Arithmetic,  should  also  be  found  with 
those  we  have  already  referred  to. 

Now,  if  the  Directors  and  Managers  of  Banking  establishments 
determined  on  supplying  their  branch  with  a  set  of  books  of  this 
character,  they  might  be  obtained  at  a  very  considerahle  reduction 
off  the  ordinary  publishing  price.  The  publishers  of  any  of  the 
works  we  have  referred  to,  would  make  a  large  reduction,  if  a 
considerable  number  of  copies  were  taken  altogether ;  and  we 
shall  be  happy  to  undertake  an  arrangement  of  this  kind  for  any 
Banks  which  may  please  to  adopt  a  resolution  to  supply  their 
branches  with  sets  of  books.  For  example,  if  three  or  four  Banks 
order  altogether,  amongst  them,  fifty  copies  of  any  of  the  works 
we  have  specified,  or  of  any  others  which  may  be  desired  out  of 
lists  which  coiild  be  supplied,  or  which  we  may  hereafter  publish 
in  the  Magazine^  we  will  obtain  from  the  publisher  the  lowest 
price  at  which  he  would  supply  such  a  number  of  copies  :  and 
the  expense  of  them  would  be  rateably  borne  by  the  several 
Banks,  according  to  the  number  of  copies  they  required.  A 
committee  of  half-a-dozen  gentlemen,  consisting  of  the  leading 
officers  of  some  of  the  larger  Joint  Stock  Banks,  might  probably 
be  obtained,  to  decide  on  the  works  to  be  procured;  or  the 
Banks  might  send  us  a  list  of  the  books  they  would  wish  to  have 
procured,  and  we  will  advise  them  of  what  the  cost  would  be. 
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In  order  tx>  obtain  the  means  for  giving  information  on  the 
subject  to  such  bankers  as  may  feel  disposed  to  act  in  the  matter, 
we  shall  address  a  note  to  the  publishers  of  works  on  the  subjects 
referred  to  above,  and  inquire  the  prices  at  which  they  will 
supply  quantities  of,  say  100  copies  of  separate  treatises.  We 
shall  then  be  able  to  furnish  an  estimate  of  the  cost  for  a  soEiall 
Banking  Library,  and  will  state,  probably  in  our  next  number, 
for  what  sum  a  set  of  books  could  be  furnished. 

Should  the  Directors  of  the  several  banks  decline  to  provide 
the  funds  for  supplying  their  branches  with  libraries,  the  Mana* 
gers  and  Officers  at  a  branch  will  be  enabled  by  this  information 
to  ascertain  for  what  sum,  subscribed  by  themselves,  they  can  pro- 
vide the  books  they  may  desire. 

In  the  meantime  we  should  be  happy  to  receive  communica- 
tions from  those  who  think  it  desirable  to  promote  the  formation 
of  Banking  Libraries,  and  who  will  favour  us  with  suggestions  on 
the  subject. 


HISTORY  OP  OPINION  ON  THE  CURRENCY. 

No.  y.^RiCABDO's  Essay.—"  The  High  Price  of  Bullum,  a  proof  of  the 
depredation  of  Bank  Notes."    London:  1810. 

In  the  year  preceding  the  appointment  of  the  Bullion  Committee  in 
1810,  a  remarkable  series  of  letters  appeared  in  the  Morning  Chromde 
on  the  subject  of  the  Currencj,  and  attracted  much  attention.  Thej 
may,  indeed,  be  said  to  have  given  rise  to  the  controversj  which  led 
to  the  appointment  of  the  Parliamentarj  Committee;  and  at  the 
beginning  of  the  jear  1810  they  were  re-published  in  the  form  of  a 
pamphlet,  under  the  title  quoted  above,  when  their  authorship  was 
acknowledged  by  Mr.  David  Ricardo.  This  pamphlet  occupies  fortj- 
eight  pages  of  large  type  ;  but  as  the  views  it  advocates  were  after- 
wards embodied  in  the  Report  of  the  Bullion  Committee,  from  which 
we  have  already  quoted  very  fully,  it  will  only  be  necessary  here  to 
extract  the  more  important  passages  in  which  Mr.  Ricardo  developes 
his  theory  and  enforces  his  opinions. 

In  the  introduction  to  the  Essay,  he  gives  the  following  statement 
of  his  object  in  writing  it  :^ 

**  The  writer  proposes,  from  the  admitted  principles  of  political 
economy,  to  advance  reasons,  which,  in  his  opinion,  prove^  that  the 
paper  currency  of  this  country  has  long  been,  and  now  is,  at  a  con- 
siderable discount,  proceeding  from  a  superabundance  in  its  quantity, 
and  not  from  any  want  of  confidence  in  the  Bank  of  England,  or  from 
any  doubts  of  their  ability  to  fulfil  their  engagements.  He  does  this 
without  reluctance,  being  fully  persuaded  that  the  country  is  jet  in 
possession  of  the  means  of  restoring  the  paper-currency  to  its  pro- 
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feased  valae — viz.^  the  yalue  of  the  coins,  for  the  payment  of  which  it 
purports  to  be  a  pledge.^^ 

The  manner  in  which  Mr.  Ricardo  conducted  his  argument^  was 
hy  showing  {1)  that  the  primary  effect  of  an  issue  of  paper  money  is 
similar  to  that  which  would  result  from  the  discovery  of  a  new  mine  of 
the  precious  metals ;  (2)  that  the  circulating  medium  being  depreciated 
by  the  addition  thus  made  to  its  quantity,  the  price  of  goods  would 
rise;  (3)  that  this  would  lead  to  an  export  of  specie,  as  the  cheaper  mode 
of  settling  the  balance  due  by  our  merchants  to  foreign  countries  ;  (4) 
that  by  this  means  all  the  gold  might  be  drained  out  of  the  country, 
the  Bank  during  the  suspension  of  cash  payments  being  under  no 
obligation  to  provide  gold  for  its  notes  in  circulation,  and  these  notes, 
therefore,  taking  the  place  of  the  specie  withdrawn.  These  prin- 
ciples being  established,  Mr.  Ricardo  proceeded  to  show  (6)  that  the 
market  price  of  bullion  being  at  the  time  £4  10s.  the  ounce,  and  the 
Mint  price  £3  17s.  10^.,  it  proved  that  an  ounce  of  gold  was  worth 
more  than  £3  17s.  lO^d.  in  paper  ;  and  (6)  that  this  result  having 
been  produced  by  an  over-issue  of  notes,  could  only  be  remedied  by  a 
reduction  of  the  amount  in  circulation,  and  that  this  reduction  would 
restore  the  notes  to  their  par  value  with  gold. 

The  greater  portion  of  Mr.  Ricardo's  Essay  is  taken  up  in  the 
discussion  of  abstract  principles.  The  question  whether  "  the  high 
price  of  bullion  is  a  proof  of  the  depreciation  of  the  bank  note," 
occupies  only  a  few  pages.  He  says  it  is  difficult  to  show  that  gold 
has  increased  in  value,  as  compared  with  bank  notes,  because  a  one 
pound  note  and  a  shilling  would  purchase  the  same  quantity  of  goods 
as  a  guinea ;  but  that  the  market  price  of  gold  bullion  being,  at  the 
time  be  wrote,  £4  10s.  per  ounce,  and  the  Mint  price  £3  17s.  lO^d. 
only,  it  showed  that  if  the  Bank  had  been  obliged  to  pay  its  notes  in 
gold,  the  public  would  have  demanded  payment  in  specie  at  the  rate 
of  £3  17s.  lO^d.  per  ounce,  since  they  could  immediately  go  and  sell 
the  gold  thus  obtained  at  £4  10s.  per  ounce.  This  depreciation  of 
the  notes  he  attributes  to  the  operation  of  the  first  principle  referred 
to  in  his  Essay,  viz.,  the  increase  of  the  volume  of  the  circulation  ; 
which,  whether  occasioned  by  the  discovery  of  a  new  mine,  and  a 
consequent  addition  to  the  amount  of  the  precious  metals  in  circu- 
lation, or  to  the  substitution  of  paper  for  gold,  he  affirms  must 
necessarily  have  the  effect  of  depreciating  the  value  of  the  currency, 
as  compared  with  the  value  of  commodities  at  home,  and  the  value  of 
the  currencies  of  other  countries  abroad. 

We  proceed  to  give  extracts  from  Mr.  Ricardo's  Essay,  in  which  he 
endeavours  to  support  these  propositions. 

Primary  Effect  of  a  Note  (^reulatian. 

<<  If  a  mine  of  gold  were  discovered  in  either  of  these  countries 
(France  and  England),  the  currency  of  that  country  would  be  lowered 
in  value  in  consequence  of  the  increased  quantity  of  the  precious 
metals  brought  into  circulation,  and  would  therefore  no  longer  be  of 
the  same  value  as  that  of  other  countries.    Gold  and  silver,  whether 
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in  coin  or  in  bullion,  obeying  the  law  whicb  regnlates  all  other  com- 
modities,  would  immediateljr  become  articles  of  exportation;  thej 
would  leave  the  country  where  thej  were  cheap,  for  those  countries 
where  they  were  dear,  and  would  continue  to  do  bo,  as  long  as  the 
mine  sliould  prove  productive,  and  till  the  proportion  existing  between 
capital  and  money  in  each  country  before  the  discovery  of  the  mine 
were  again  established,  and  gold  and  silver  restored  every  where  to 
one  value.  In  return  for  the  gold  exported,  commodities  would  be 
imported ;  and  though  what  is  usually  termed  the  balance  of  trade 
would  be  against  the  country  exporting  money  or  bullion,  it  woald  be 
evident  that  she  was  carrying  on  a  most  advantageous  trade,  export- 
ing that  which  was  no  way  useful  to  her,  for  commodities  which 
might  be  employed  in  the  extension  of  her  manufactures,  and  the 
increase  of  her  wealth. 

"  If,  instead  of  a  mine  being  discovered  in  any  country,  a  bank 
were  established,  such  as  the  Bank  of  England,  with  the  power  of 
issuing  its  notes  for  a  circulating  medium  ;  after  a  large  amount  had 
been  issued  either  by  way  of  loan  to  merchants,  or  by  advances  to 
Government,  thereby  adding  considerably  to  the  sum  of  the  currency, 
the  same  effect  would  follow  as  in  the  case  of  the  mine.  The  circu- 
lating medium  would  be  lowered  in  value,  and  goods  would  experience 
a  proportionate  rise.  The  equilibrium  between  that  and  other  nations 
would  only  be  restored  by  the  exportation  of  part  of  the  coin. 

"  The  establishment  of  the  bank  and  the  consequent  issue  of  its 
notes,  therefore,  as  well  as  the  discovery  of  the  mine,  operate  as  an 
inducement  to  the  exportation  either  of  bullion  or  of  coin,  and  are 
beneficial  only  in  as  far  as  that  object  may  be  accomplished.  The 
bank  substitutes  a  currency  of  no  value  for  one  most  costly,  and 
enables  us  to  turn  the  precious  metals  (which,  though  a  very  necessary 
part  of  our  capital,  yield  no  revenue)  into  a  capital  which  will  yield 
one.  Dr.  A.  Smith  compares  the  advantages  attending  the  establish- 
ment of  a  bank  to  those  which  would  be  obtained  by  converting  oar 
highways  into  pastures  and  corn-fields,  and  procuring  a  road  through 
the  air.  The  highways,  like  the  coin,  are  highly  useful,  but  neither 
yield  any  revenue.  Some  people  might  be  alarmed  at  the  specie 
leaving  the  country,  and  might  consider  that  as  a  disadvantageous 
trade  which  required  us  to  part  with  it ;  indeed,  the  law  so  considers 
it  by  its  enactments  against  the  exportation  of  specie  ;  but  a  very 
little  reflection  will  convince  us  that  it  is  our  choice,  and  not  our 
necessity,  that  sends  it  abroad  ;  and  that  it  is  highly  beneficial  to  us 
to  exchange  that  commodity  which  is  snperfiuons,  for  others  which 
may  be  made  productive." 

fVhy  Buliian  is  exported. 

**  If  we  consent  to  give  coin  in  exchange  for  goods,  it  must  be  from 
choice,  not  necessity.  We  should  not  import  more  goods  than  we 
export,  unless  we  had  a  redundancy  of  currency,  which  it  therefore 
suits  us  to  make  a  part  of  our  exports.  The  exportation  of  the  ocun 
is  caused  by  its  cheapness^  and  is  not  the  effect^  but  the  cause  of  an 
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Qnfayorable  balance  :  we  should  not  export  it  if  we  did  not  send  it  to 
a  better  market,  or  if  we  had  any  commodity  which  we  could  export 
more  profitably.  It  is  a  salutary  remedy  for  a  redundant  currency ; 
and  as  I  have  already  endeavoured  to  prove  that  redundancy  or  excess 
is  only  a  relative  term,  it  follows  that  the  demand  for  it  abroad  arises 
only  from  the  comparative  deficiency  of  the  currency  of  the  importing 
country,  which  there  causes  its  superior  value. 

*'  It  resolves  itself  entirely  into  a  question  of  interest.  If  ^he  sellers 
of  the  com  to  England,  to  the  amount  I  will  suppose  of  a  million,  could 
import  goods  which  cost  a  million  in  England,  but  would  produce, 
when  sold  abroad,  more  than  if  the  million  had  been  sent  in  money, 
goods  would  be  preferred ;  if  otherwise,  money  would  be  demanded. 

**  It  is  only  after  a  comparison  of  the  yalue  in  their  markets  and  in 
our  own,  of  gold  and  other  commodities,  and  because  gold  is  cheaper 
in  the  London  market  than  in  theirs,  that  foreigners  prefer  gold  in 
exchange  for  their  com.  K  we  diminish  the  quantity  of  currency,  we 
give  an  additional  value  to  it :  this  will  induce  them  to  alter  their 
election,  and  prefer  the  commodities.  If  I  owed  a  debt  in  Hamburgh 
of  £100,  I  should  endeavour  to  find  out  the  cheapest  mode  of  paying 
it.  If  I  send  money,  the  expense  attending  its  transportation  being,  I 
will  suppose,  £5,  to  discharge  my  debt  wiU  cost  me  £105.  If  I  pur- 
chase cloth  here,  which,  with  the  expenses  attending  its  exportation, 
will  cost  me  £106,  and  which  will,  in  Hamburgh,  sell  for  £100,  it  is 
evidently  more  to  my  advantage  to  send  the  money.  If  the  purchase 
and  expenses  of  sending  hardware  to  pay  my  debt  will  take  £107, 1 
should  prefer  sending  cloth  to  hardware,  but  I  would  send  neither  in 
preference  to  money,  because  money  would  be  the  cheapest  exportable 
commodity  in  the  London  market  The  same  reasons  would  operate 
with  the  exporter  of  the  com,  if  the  transaction  were  on  his  own 
account.  But  if  the  Bank,  '  fearful  for  the  safety  of  their  establish- 
ment,' and  knowing  that  the  requisite  number  of  guineas  would  be 
withdrawn  from  their  coffers  at  the  mint  price,  should  think  it  neces- 
sary to  diminish  the  amount  of  their  notes  in  circulation,  the  proportion 
between  the  value  of  the  money,  of  the  cloth,  and  of  the  hardware, 
would  no  longer  be  as  105, 106,  and  107 ;  but  the  money  would  become 
the  most  valuable  of  the  three,  and  therefore  would  be  less  advan- 
tageously employed  in  discharging  the  foreign  debt." 

Enhanced  price  of  Gold  compared  with  Bank  Notes. 

**  When  the  motive  for  exporting  gold  occurs,  while  the  bank  do 
not  pay  in  specie,  and  gold  cannot  therefore  be  obtained  at  its  mint 
price,  the  small  quantity  that  can  be  procured  will  be  collected  for 
exportation,  and  bank  notes  will  be  sold  at  a  discount  for  gold  in  pro- 
portion to  their  excess.  In  saying  however  that  gold  is  at  a  high 
price,  we  are  mistaken  ;  it  is  not  gold,  it  is  paper  which  has  changed 
its  value.  Compare  an  ounce  of  gold,  or  £3  17s.  lO^d.  to  commodities, 
it  bears  the  same  proportion  to  them  which  it  has  before  done  ;  and  if 
it  do  not,  it  is  referable  to  increased  taxation,  or  to  some  of  those 
causes  which  are  so  constantly  operating  on  its  value.    But  if  we 
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compare  the  substitnte  of  an  ounce  of  gold,  £3  ITs.  10^  in  bank 
notes,  with  commodities,  we  shall  then  discover  the  depreciation  of  the 
bank  notes.  In  every  market  of  the  world  I  am  obliged  to  part  with 
£4  10s.  in  bank  notes  to  purchase  the  same  quantity  of  commodities 
which  I  can  obtain  for  the  gold  that  is  in  £3  17s.  10|d.  of  coin.* 

Effects  of  an  Over-Issue  of  Notes  and  its  Remedy, 

<<If  in  France  an  ounce  of  gold  were  more  valuable  than  in  £ng* 
land,  and  would  therefore  in  France  purchase  more  of  any  oommoditj 
common  to  both  countries,  gold  would  immediatdij  quit  England  for 
such  purpose,  and  we  should  send  gold  in  preference  to  anything  else, 
because  it  would  be  the  cheapest  exchangeable  commodity  in  the 
English  market ;  for  if  gold  be  dearer  in  France  than  in  England, 
goods  must  be  cheaper ;  we  should  not  therefore  send  them  frcHn  the 
dear  to  the  cheap  market,  but,  on  the  contrary,  they  would  come  from 
the  cheap  to  the  dear  market,  and  would  be  exchanged  for  our  gold. 

"  The  Bank  might  continue  to  issue  their  notes,  and  the  specie  be 
exported  with  advantage  to  the  country,  while  their  notes  were  pay- 
able in  specie  on  demand,  because  they  could  hever  issue  more  notes 
than  the  value  of  the  coin  which  would  have  circulated  had  there  been 
no  bank. 

**  If  they  attempted  to  exceed  this  amount^  the  excess  would  be 
immediately  returned  to  them  for  specie,  because  our  currency  being 
superfluous,  there  could  be  no  better  employment  for  the  superfluity, 
than  the  sending  it  to  a  better  market  abroad.  These  are  the  meana^ 
as  I  have  already  explained,  by  which  our  currency  endeavours  to 
equalize  itself  with  the  currencies  of  other  countries.  Aa  soon  as 
this  equality  was  attained,  all  advantage  arising  from  exportation 
would  cease ;  but  if  the  Bank  assuming,  that  because  a  given  quan- 
tity of  circulating  medium  had  been  necessary  last  year,  therefore  the 
same  quantity  must  be  necessary  this,  or  for  any  other  reason,  con* 
tinned  to  re-issue  the  returned  notes,  the  stimulus  which  a  redundant 
currency  first  gave  to  the  exportation  of  the  coin  would  be  again 
renewed  with  similar  effects;  gold  would  be  again  demanded,  the 
exchange  would  become  unfavourable,  and  gold  bulUpn  would  rise  above 
its  mint  price,  because  it  is  legal  to  export  bullion,  but  iUegal  to 
export  coin,  and  the  diffi^rence  would  be  about  equal  to  the  fair  com- 
pensation for  the  risk.  In  this  manner,  if  the  Bank  persisted  in 
returning  their  notes  into  circulation,  every  guinea  might  be  drawn 
out  of  their  coffers. 

**  The  only  legitimate  security  which  the  public  can  possess  against 
the  indiscretion  of  the  Bank  is  to  oblige  them  to  pay  their  notes  on 
demand  in  specie ;  and  this  can  only  be  effected  by  diminishing  the 
amount  of  bank  notes  in  circulation  till  the  nominal  price  of  gold  be 
lowered  to  the  mint  price.*' 
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BANKING  IN  INDIA— EXCHANGE  OPERATIONS. 
Thb  state  of  banking  affidrs  in  India  has  naturally  received  far 
more  attention  from  the  press  and  the  public  there^  since  the  late 
feilures  of  the  Union  Bank  of  Calcutta  and  of  the  Bank  of 
Benares^  than  previously.  We  have,  on  two  or  three  occasions, 
quoted  extracts  from  the  Indian  journals,  showing  the  views 
entertained  on  the  subject  by  the  commercial  pubUc  in  India ; 
and  we  now  add  an  article  from  the  Bengal  Uurkaru,  which 
states  that  the  system  of  business  hitherto  pursued  by  many  of 
the  banks  has  Seen  anything  but  satisfactory.  Many  of  the 
statements  of  the  writer  are  open  to  objection,  as  we  may  notice 
hereafter,  but  the  general  view  he  takes  of  the  subject  appears 
to  be  that  entertained  by  numerous  well«informed  parties  in  Indias 
He  says : — 

If  we  may  jadge  from  the  scrutiny,  to  which  accounts  published 
by  dtock  companies  have  of  late  been  subjected  by  the  local  journals, 
we  should  say  that  shareholders  seem  to  be  now  a  little  more  anxious 
to  know  something  about  the  transactions  and  position  of  public  com- 
panies than  in  the  good  old  times^  when  the  only  notice  they  took  was 
to  draw  their  dividends.  The  statement  published  by  several  banks, 
and  the  promptness  with  which  their  accounts  have  been  analyzed, 
prove  how  necessary  it  is  that  shareholders  should  keep  a  sharp  look- 
out after  their  own  interests ;  and  though  we  cannot  say  of  any  of  the 
banks  that  they  are  in  a  doubtful  position,  yet,  from  what  has  lately 
been  said,  there  seems  to  be  room  for  great  improvements.  Taking 
the  Indian  banks  as  they  are,  there  is,  with  the  exception  of  the  Bank 
of  Bengal,  not  one  that  comes  under  the  Intimate  denomination  of  a 
Bank ;  and  if  we  compare  their  present  operations  with  the  purposes 
for  which  banks  were  originally  established,  we  shall  observe  a  gradual 
deviation  from  that  line  of  business  which  constituted  the  legitimate 
occupation  of  similar  establishments.  .  Though  in  that  respect  the 
Indian  banks  have  only  followed  the  example  furnished  by  those  in 
the  mother  country,  yet  our  establishments  have  furthermore  engaged 
in  transactions  whidb  give  them  more  the  character  of  private  money- 
lending  establishments  than  that  of  commercial  institutions.  The 
Bank  of  Bengal  forms  an  exception  so  far,  that  it  confines  its  business 
within  the  limits  of  legitimate  banking  operations,  though,  considering 
the  vast  sums  it  applies  for  the  specifd  benefit  of  government,  and  the 
influence  it  exercises  upon  the  money-market,  it  is  more  a  govern- 
ment than  a  commercial  bank.  When,  a  few  years  ago^  bank  after 
bank  sprung  up,  and  within  a  short  time  eight  had  been  established 
in  Bengal  alone,  we  augured  well  of  this  occurrence,  inasmuch  as  we 
presumed  that  all  of  them  had  been  created  for  the  particular  purpose  of 
commerce ;  and  we  hoped,  therefore,  that  the  facilities  thereby  afforded 
would  lead  not  only  to  more  extensive  commercial  enterprise,  but  also 
extend  their  beneficial  influence  to  the  agricultural  interests  of  the 
country  in  a  safe  manner,  and  not  by  advances  on  Indigo  blocks^  sugar 
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works,  &c  In  this  expectation  we  have,  howeyer,  been  disappointed  ; 
for,  so  far  from  aiding  and  advancing  commercial  purposes,  thej  have 
rather  been  the  means  of  checking  them.  From  the  statements  pub- 
lished, it  will  be  perceived  that  the  chief  business  of  our  Indian  banks 
has  consisted  of  two  great  items — viz.,  loans  upon  personal  collateral 
security,  repayable  bj  monthly  instalments,  and  in  bills  of  exchange, 
of  which  the  former  alone  has  absorbed  a  greater  sum  than  the  total 
paid-up  capital  of  each  respective  bank.  As  the  banks  have  not 
started  with  English,  but  with  Indian  capital,  the  sums  which  have 
thus  flown  into  the  bank's  stock,  and  been  advanced  to  private  indivi- 
duals, upon  the  collateral  security  of  third  parties,  have  consequently 
been  withheld  from  the  conmierdal  channel  into  whieh  they  had 
found  their  way  formerly,  whilst  the  operations  in  exchange  have 
taken  away  from  the  merchants  a  business,  to  which  they  are  by  the 
general  rules  of  conunerce  entitled,  and  been  attended  with  risk  not 
belonging  to  banking,  and  with  the  heavy  loss. 

It  may  be  argued  that  the  heavy  losses  sustained  by  people  who  had 
trusted  their  savings  to  the  safe  keeping  of  commerciaJ  houses,  which 
had  succumbed  in  the  times  of  Palmer  and  Co.,  Alexander  and  Co^ 
Mackintosh  and  Co.,  and  others,  were  a  sufficient  inducement  to  give 
preference  to  investment  in  bank  stock ;  this  argument  might  hold 
were  our  banks  conducted  upon  principles  different  from  those  of  which 
we  had  lately  opportunities  of  judging.  Indeed,  the  system  at  present 
pursued  involves  only  an  increased  risk.  When  the  large  commercial 
failures,  which  took  place  some  twelve  or  fourteen  years  ago,  had 
deprived  thousands  of  their  hard  savings,  the  loss  was  no  doubt  felt 
deeply ;  but  there  was  a  limit  to  it,  because  it  involved  the  parties  who 
lost  in  no  further  responsibility,  while  the  dividend  paid  out  of  the 
estates,  however  small  it  might  have  been,  diminished,  in  proportion  to 
its  amount,  the  ultimate  loss.  But  how  different  is  the  case  with  a 
bank :  there  is  no  limit  to  the  responsibility,  for  the  loss  is  not  confined 
to  the  cost  of  its  shares,  but  extends  to  the  liability  for  the  whole 
amount  which  may  be  due  above  its  realizable  assets.  The  late  Union 
Bank,  and  the  fate  of  that  of  Benares,  will  for  ever  remain  a  warning 
in  the  annals  of  Indian  banks,  whilst  the  manner  in  which  their  affairs 
are  wound  up,  and  property  disposed  of,  strongly  reminds  us  of  the  old 
proverb :  **  Incidii  in  Seyuam^  qtd  vtdt  vitare  tharyhdim.*' 

That  exchange  operations,  particularly  in  the  way  in  which  they 
are  conducted,  are  not  a  safe  business  for  a  bank,  few  who  are  conver- 
sant with  similar  transactions  can  deny ;  and,  considering  that  the 
funds  of  a  bank  are  a  trust  property  belonging  to  its  shareholders,  they 
ought  not  to  be  employed  in  any  business  attended  with  danger. 
Although  exchange  operations  on  a  veiy  extensive  scale  may  be,  as 
long  as  all  goes  right,  profitable,  yet  the  profit  resulting  therefrom 
is,  in  proportion  to  the  risk,  so  small,  that  it  must  take  a  long  time 
before  any  loss  incurred  can  be  made  good  again.  Allowing  the 
difference  in  the  rate  of  exchange  at  which  a  bank  buys  bills  and  seUs 
its  own  dxttfts  drawn  against  them  to  be  actually  6  per  cent,  (in  most 
instances  it  is  but  2  per  cent),  and  tiiat  a  transaction  of  one  lac  of 
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rupees  resulted  in  a  loss,  it  would  require  the  profits  on  sixteen  times 
that  amount  to  make  it  good,  whilst  the  risk  is  thus  sixteen  times 
greater  than  the  profit  may  be.  We  are  told,  indeed,  that  the  banks 
how  only  buy  bills  covered  by  the  hypothecation  of  shipping  docu- 
ments, and  retaining  a  proper  margin  for  any  decrease  of  the  value  in 
the  home  markets  ;  but,  as  we  have  before  argued,  document  bills  are 
not  esteemed  the  best,  and  taking  them  is  apt  to  involve  a  bank  in  the 
risks  of  commercial  speculation,  which  is  foreign  to  the  object  of  such 
institutions.  Moreover,  even  this  precaution  of  a  reasonable  margin 
is  not  always  a  sufficient  protection;  for  we  have  had  instances 
where  bills  drawn  against  shipments  of  rice  have  been  refused  accep- 
tance, or  the  acceptor  had  failed  and  the  shipment  did  not  realise 
sufficient  to  defray  the  freight  to  England,  whilst  the  shipper  here  was 
insolvent  It  may  be  said  that  the  danger  of  exchange  operations  with 
a  bank  is  not  greater  than  that  with  merchants,  but  this  is  not  so. 
The  merchant  does  not  confine  his  transactions  to  mere  exchange 
operations ;  he  enters  the  commercial  field  in  all  its  branches.  It  is 
the  result  of  the  total  transactions  of  a  year  that  he  looks  to,  and  not 
to  that  of  a  particular  branch  of  business.  He  may  be  unlucky,  and 
lose  on  one  item ;  he  may  have  miscalculated  the  chances,  and  lose  on 
another ;  but  he  cannot  lose  on  everything,  whilst  a  sudden  turn  of 
the  market  soon  makes  good  the  losses  sustained  on  some  items,  and 
places  his  affairs  above  par.  We  do  not,  of  course,  mean  wild  specu- 
htion,  such  as  we  have  witnessed  here  within  a  few  years,  and  such 
as  is  resorted  to  by  those  who^  bent  upon  making  a  rapid  fortune,  act 
on  the  maxim  ^'neck  or  nothing  ;**  but  we  refer  to  the  sober,  prudent 
merchant,  shaping  his  course  in  business  by  the  legitimate  compass  of 
commerce,  and  the  means  he  may  have  at  command. 

As  our  Indian  banks  now  are,  we  consider  them  neither  calculated 
to  promote  the  development  of  the  natural  resources  of  this  country, 
nor  to  be  of  any  benefit  to  commerce.  There  is  a  wide  field  open  in 
India,  and  we  are  fully  convinced  that  a  bank,  starting  with  English 
Capital,  and  being  entirely  of  a  commercial  nature,  would  not  only 
find  sufficient  and  profitable  employment  for  its  funds,  but  also  supply 
a  great  desideratum.  It  would,  however,  require  to  be  managed  on  a 
system  very  different  from  that  on  which  the  Indian  banks  generally 
are,  and  to  exclude  from  its  transactions  all  business  which  did  not 
come  under  the  proper  denomination  of  banking. 


A  DAY'S  BUSINESS  IN  THE  PORT  OF  LONDON. 
If  the  history  of  only  one  day's  business  in  the  city  of  London  could 
be  correctly  written,  it  would  form  an  historical  record  of  grater 
Talue  than  any  that  has  ever  yet  been  published.  The  multifarious 
nature  of  the  occupations  of  the  busy  population  of  this  great  city, 
and  the  influence  which  is  exercised  by  the  commercial  and  monetary 
operations  of  London  over  those  of  aU  the  rest  of  the  world,  if  cor- 
TOcdy  describedi  would  give  us  an  insight  into  the  sources  of  our 
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power  as  a  nation,  sucb  as  can  be  obtained  from  no  record  at  present 
in  existence.  The  knowledge  and  labour  required  for  sucb  a  memoir, 
however,  could  only  be  obtained  from  a  large  number  of  individuals  ; 
and  it  is  not  likely  that  we  shall  soon  receive  a  treatise  of  this  cha- 
racter. In  the  absence  of  such  a  work,  any  one  which  gives  a  clear 
description  of  a  distinct  branch  of  trade  is  acceptable;  and  Mr. 
Howell,  in  his  account  of  ''A  da/s  business  in  the  port  of  London,"  * 
has  brought  together  a  vast  coUection  of  useful  facts,  which  cannot 
fail  to  prove  interesting  to  all  commercial  men.  He  gives  us  a  nar- 
rative of  a  single  day's  exports  and  imports  ;  and  to  those  who  have 
not  been  accustomed  to  consider  how  the  various  productions  of  the 
world  are  brought  to  us,  and  our  manufactures  taken  in  exchange, 
Mr.  Howell's  sketch,  from  which  we  shall  make  an  ample  extract, 
will  afford  materials  for  much  consideration.  It  may  be  read  as  a 
useful  commentary  on  the  tables  of  exports  and  imports  which  we 
quote  monthly. 

Premising  that  the  information  afforded  by  Mr.  Howell  was  given 
in  the  form  of  a  lecture  to  a  public  audience,  we  may  leave  him  to 
describe  his  subject  in  his  own  words,  as  follows : — 

My  first  step  will  be  to  recount  the  arrivals  of  ships  in  the  port  of 
London  on  this  day  (Sept  17,  1849),  and  to  give  a  hasty  sketch  of  the 
cargoes  they  bring  to  us  from  different  parts  of  the  world.  I  shall  then 
offer  some  account  of  goods  deposited  on  this  day  under  the  charge  of 
the  Custom  House  authorities,  being  landed  from  ships  which  had 
previously  arrived.  I  shall  afterwards  refer  to  the  wants  of  the  com- 
munity, and  discover  what  articles  have  been  taken  out  of  charge  and 
brought  into  consumption;  and,  subsequently,  make  some  allusion  to 
the  exports,  not  only  of  the  manufactured  productions  of  our  own 
industry,  but  of  such  articles  of  foreign  or  colonial  origin  as  may  find  a 
temporary  resting-place  in  the  port  of  London,  in  their  progress  from 
the  place  of  growth  or  manufacture,  to  that  of  consumption. 

Now  we  shall  learn  something  of  the  wide-spread  activity  of  our 
commerce,  by  referring  to  the  ship  arrivals  of  this  day.  They  were 
no  less  than  121  in  number,  navigated  by  1,387  seamen,  with  a 
registered  tonnage  of  29,699  tons.  Of  these  ships,  it  is  satisfactory 
for  me  to  state  that  106  were  the  property  of  our  fellow-countiymen 
— 15  only  belonging  to  foreign  owners.  62  of  them  brought  cargoes 
from  our  own  colonies,  69  from  foreign  states. 

Among  the  articles  of  necessity  imported,  the  most  important  in 
my  day's  business  are  the  following: — 

Sugar.  I  find  32,280  packages,  averaging  probably  not  less  than 
8  or  10  cwt  in  each  package,  and  which  have  been  brought  from  the 
West  Indies,  Brazil,  the  East  Indies,  Penang,  Manilla,  and  Rotterdam. 
Of  live  animals  for  food,  there  arrived  317  oxen  and  calves,  and  not 
less  than  2,734  sheep,  principally  from  Belgium  and  Holland.     Of 

r.1*  6  ^??^*  ^»«"w  t»  the  Port  of  Ltrndtm,-^  Lecture  deUTend  at  the 
Ckpham  Atbenieum,  April,  1860.  By  Thomas.  HoweU,  Esq.  London :  Simp- 
Kin,  MarsnalJ,  and  Co.  "^ 
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that  most  essential  article,  wheat — ^thanks  to  a  gracious  Providence  for 
sending  us  a  bounteous  harvest ! — only  3,967  quarters  are  imported ; 
while  13,314  quarters  of  oats  were  received  from  Archangel  or  the 
Baltic,  from  whence  we  also  get  large  quantities  of  peas  and  beans. 
Potatoes  reach  us  from  Rotterdam ;  while  Portugal  sends  from  Oporto 
1,200  packages  of  onions.  China  has  sent  us  16,000  chests  of  tea; 
Ceylon,  Brazil,  and  India,  7,400  packages  of  coffee;  and  to  those  who 
prefer  it,  I  may  mention  that  532  bags  of  cocoa  were  received  from 
the  island  of  Grenada.  Rice  is  not  omitted :  from  India  we  received 
a  large  supply  of  not  less  than  14,600  bags;  while  we  get  350  bags 
of  Tapioca  from  Brazil.  Bacon  and  pork  reach  us  from  Hamburg ; 
Holland  sends  us  8,000  packages  of  butter,  and  no  less  than  50,000 
cheeses,  which  are  so  extensively  used  by  our  labouring  classes ;  but 
valuable  as  all  these  articles  of  food  are  to  us,  there  is  another  impor- 
tation that  I  ought  not  to  overlook,  and  that  is  the  article  of  eggs : 
767  packages  of  eggs  have  arrived  in  the  port  of  London  upon  this 
day,  containing  about  900,000.  It  may  almost  appear  trifling  to  refer 
to  such  an  article;  but,  insignificant  as  it  may  be  thought  to  be, 
it  forms  an  item  of  some  considerable  importance, — ^not  less  than 
97,900,000  eggs  were  brought  to  England  last  year,  principally  from 
France,  yielding  £35,700  to  that  *'  unsleeping  dragon"  the  Chancellor 
of  the  Exchequer,  in  the  shape  of  customs  revenue. 

I  now  turn  to  those  commodities  which  are  not,  perhaps,  absolutely 
necessary,  but  may  be  termed  articles  of  convenience. 

Of  wool  we  receive  4,458  bales  from  the  Cape  and  our  Australian 
Colonies,  developing  an  important  branch  of  trade,  to  which  I  shall 
more  particularly  refer  hereafter.  Other  animal  products,  to  an  enor- 
mous extent,  form  part  of  our  arrivals  on  this  day  of  business:  upwards 
of  15,000  hides  arrived  from  South  America  and  India;  100,000 
horns,  and  tallow  to  the  extent  of  3,600  packages  reached  us  from  the 
same  quarter;  while  the  bones  of  these  animab  which  were  formerly 
allowed  to  bleach  upon  the  plains  of  South  America,  are  thought 
sufficiently  valuable  to  be  accumulated  and  shipped,  to  the  extent  of 
many  hundreds  of  thousands,  to  London,  where  they  are  ground  and 
crushed,  and  subsequently  circulated  through  the  country  as  a  manure, 
for  the  purpose  of  improving  the  quality  of  certain  soils,  which  yield 
more  abundant  crops  when  dressed  with  this  material.  And  even 
the  hoofs  of  animals  are  not  disregarded,  for  to  the  extent  of  13  tons 
they  are  included  in  one  of  the  ships  from  Port  Philip ;  while  130  or 
140  elephants'  teeth  are  reported  from  the  Cape  of  Grood  Hope,  to  be 
used  in  aiding  the  production  of  those  sweet  sounds  of  music,  or  in 
affording  relaxation  and  amusement  in  a  friendly  game  at  billiards  or 
chess.  It  has  been  said  by  one  who  studied  the  application  of  mate- 
rials and  labour,  that  the  pavement  of  our  streets,  if  erected  in  form, 
would  display  larger  structures  than  the  pyramids  of  Egypt ;  and  we 
may  certainly  congratulate  ourselves  upon  the  skill  and  success  with 
which  all  our  wants  in  this  respect  are  anticipated ;  but  granite  is  not 
found  at  hand ;  thus  my  list  contains  1,250  tons,  arriving  in  eight 
ships  from  Guernsey,  from  whence  the  principal  supply  is  derived ; 
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copper  ore  from  the  rich  mines  of  Adelaide,  and  cork  from  the  bean- 
tifnl  groves  of  Spain,  must  be  included.  Archangel  sends  us  nearly 
40,000  mats;  and  the  coast  of  Sicily  400  tons  of  brimstone;  3,800 
seals  have  been  killed  on  the  coast  of  America,  for  we  have  their 
skins  from  Newfoundland;  together  with  a  reasonable  supply  of 
genuine  cod-liver  oil  from  the  same  place,  to  meet  the  prevailing 
fashion  of  the  day.  That  the  physicians  may  allay  our  fevers,  1 10 
bales  of  bark  arrive  from  Arica ;  and  to  keep  alive  the  restless  activity 
of  manufacturing  machinery,  1,100  casks  of  oil  come  to  us  from  the 
Mediterranean. 

Lard,  oil-cake,  and  turpentine  arrive  from  America;  hemp  from 
Bussia ;  even  the  ashes  of  trees  burnt  for  the  purpose  of  clearing 
the  land  in  Canada  are  saved,  and  sent  to  us  from  Quebec,  to  be  used 
in  the  manufacture  of  soap ;  and  moreover,  rags,  the  very  emblem  of 
poverty  and  wretchedness,  are  not  despised  by  commercial  men — 
upwards  of  246  bales  come  to  us  from  Italy ;  wood  and  timber  of  all 
kmds  must  be  included  to  a  great  extent — so  much  so,  that  although 
there  are  many  cargoes,  I  cannot  allude  further  to  them  than  to  say 
there  are  staves  for  casks,  timber  for  our  houses,  deals  for  packing- 
cases,  rosewood,  to  the  extent  of  876  pieces,  for  our  chairs  and  tables, 
teak  for  our  ships,  logwood  for  the  dye-house,  lignum-vitaa  for  block 
machinery  at  Portsmouth,  or  ebony  for  the  manufacture  of  cabinets. 
Had  I  been  lecturing  on  a  day's  business  at  Liverpool,  the  article  of 
cotton  would  have  occupied  a  prominent  place  in  my  statistics ;  with 
us,  in  London,  it  is  an  article  of  comparatively  small  importance,  but 
we  have  cotton  from  Bombay ;  and  zinc  from  Stettin,  available  for 
some  of  those  many  purposes  for  which  that  mineral  is  applied.  1,000 
bundles  of  whisks  arrive  from  Trieste,  our  bread  was  lightened  by  the 
yeast  we  received  from  Rotterdam,  and  our  dessert  at  this  time  was 
partly  furnished  from  the  orchards  of  Belgium. 

I  am  far  from  the  end  of  my  list^  but  I  must  proceed  to  articles  of 
luxury,  indulgence,  or  refinement  The  most  vfduable  article  here  to 
be  enumerated  is  probably  silk,  of  which  we  have  upwards  of  900 
bales,  principally  the  strong  and  useful  thread  of  China,  with  some 
bales  of  the  finer  and  softer  article  from  Italy,  which  reach  us  fixnn 
Calais  or  Rotterdam,  being  sufficiently  valuable  to  bear  the  lengthened 
inland  journey  through  Switzerland  and  France,  from  the  Insautifnl 
valleys  of  Piedmont  and  Tuscany ;  and  there  are  200  packages  of  silk 
from  China,  Germany,  and  France,  wherein  will  be  found  this  beauti- 
ful staple  woven  and  wrought  with  taste  and  elegance,  suitable  for 
those  who  are  kind  enough  to  form  a  ]K)rtion  of  my  patient  auditoiy 
to-night)  and  who  will  not  be  displeased  to  hear  that  my  list  also 
includes  some  boxes  of  beautiful  shawls  from  the  vale  of  Cashmere^ 
received  from  Bombay ;  of  wine,  1,800  packages  are  reported  from 
France  and  Portugal — a  large  portion  of  that  from  the  latter  having 
been  carried  to  Halifax,  Nova  Scotia,  that  it  may  be  introduced  at  a 
cheaper  rate,  although  exposed  to  additional  charge,  thus  proving, 
that  even  in  commerce  as  well  as  other  things,  circumstances  may 
arise  which  prevent  two  and  two  making  four.     Bum  for  our  i 
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has  arrived  from  the  East  and  West  Indies,  while  the  Hollander  has 
sent  us  a  dae  allowance  of  Schiedam ;  the  grateful  spices  of  the  east, 
so  eagerlj  sought  in  former  days,  bestow  their  delightful  flavour 
around  us ;  we  have  nutmegs  and  cloves  from  Penang,  cinnamon  from 
Cejlon,  840  packages  of  pepper  from  Bombaj;  while  of  ginger  there 
are  not  less  than  1,790,  principally  from  Calcutta;  100  barrels  of 
anchovies  are  received  from  Leghorn — ^the  poorer  classes  enjoy  the 
luxury  of  pine-apples,  for  there  is  a  cargo  from  Nassau ;  while  the 
same  remote  and  apparently  unimportant  island  gratifies  a  whole  cor- 
poration by  also  contributing  fifly-two  ilne  lively  turtle. 

But  there  are  articles  of  refinement  and  also  indulgence  embraced 
in  my  day's  business.  Leghorn  has  sent  us  54  blocks  of  marble  for 
the  execution  of  those  beautiful  works  of  art,  which  give  renown  and 
permanent  reputation  to  the  imagination  which  conceives  and  the 
hand  that  executes  them.  •  But  the  Italians  not  only  send  us  the  raw 
material,  but  also  some  of  the  refined  specimens  of  art,  in  the  form  of 
alabaster  figures  and  graceful  ornaments.  While  as  a  matter  of  indul- 
gence there  is,  of  course,  tobacco  from  America, — for  you  are  as  sure 
in  a  day's  business  to  meet  with  this  article  as  you  are  to  find  it  in 
consumption  on  your  return  from  this  room.  Very  many  other  articles, 
which  I  have  not  time  to  refer  to,  might  be  enumerated,  but  I  conclude 
my  present  list  by  recording  219  packages  of  treasure,  which  would 
be  acceptable  to  most  of  us,  for  they  contain  real  coin, — Spanish 
dollars  or  doubloons,  Sycee  silver  from  China,  or  rupees  from  Hin- 
dostan,  mixed  with  a  reasonable  proportion  of  English  sovereigns, — 
an  importation  to  be  included  in  the  list  of  things  necessary,  things 
convenient,  or  as  subservient  to  the  objects  of  taste,  luxury,  or 
refinement. 

Win  the  Society  now  bear  with  me  if  I  make  a  few  observations 
upon  rags  ?  Even  these  relics  of  poverty  and  wretchedness  are  not 
without  value ;  125  bales  have  been  landed  on  this  day  ;  and  although 
in  small  quantities  this  article  is  so  worthless,  yet  in  truth  it  forms  an 
item  of  considerable  commercial  importance.  So  much  are  rags  valued 
by  some  of  the  European  States,  that  their  exportation  is  prohibited 
altogether;  our  foreign  supply  reaches  us  from  Austria,  Italy, 
Hungary,  and  Grermany,  from  whence  heaps  of  linen  rags,  in  every 
colour — ^when,  indeed,  that  colour  can  be  distinguished  through  the 
dirt  that  adheres  to  them — are  gathered  by  small  traders,  who  travel 
through  the  country  for  the  purpose  of  collecting  them,  each  rag  having 
probably  formed  part  of  some  article  of  dress,  which  passed  from  a 
more  to  a  less  respectable  possessor,  till  it  at  length  became  the  tattered 
and  threadbare  covering  of  the  poorest  mendicant.  The  importation 
of  rags  exceeds  7,000  tons  per  annum ;  those  coming  from  abroad 
being  generally  used  in  the  manufacture  of  the  best  printing  paper, 
while  those  gathered  at  home  are  used  for  writing  paper. 

The  process  by  which  the  most  worthless  and  vilest  materials  are 
converted  into  such  an  admirable  substance  as  paper,  is  probably  the 
greatest  triumph  of  human  talent  and  ingenuity.    It  has  more  than 
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realized  the  dreams  of  the  alchemists,  and  been  incomparably  more 
beneficial  to  us,  than  if  we  had  become  acquainted  with  the  meana  of 
transmuting  the  inferior  metals  into  gold.  For  this  valuable  article 
of  daily  demand,  it  may  be  observed,  we  are  indebted  to  the  Moors, 
who  were  the  first  to  introduce  it  into  Europe.  There  is  no  record  of 
the  origin  of  this  precious  invention ;  but  in  all  probability  the  Arabs 
gathered  their  knowledge  of  this  fabric  from  the  Chinese,  for  the 
manufacture  of  paper  was  certainly  known  at  a  very  early  period, 
probably  in  the  first  century,  to  that  singular  and  ancient  people. 

I  now  proceed  to  speak  of  the  exports  in  my  da/s  business,  and 
shall  allude,  in  the  first  place,  to  various  merchandize  brought  front 
distant  parts  to  London,  and  then  exported  to  foreign  states,  or  our 
own  colonies,  for  actual  consumption ;  and  this  part  of  my  subject 
presents  many  illustrations  of  the  vast  extent  of  our  commercial 
relations. 

Thus  timber  and  deals,  received  from  the  Baltic  or  America,  are 
shipped  to  Adelaide  and  the  Cape  of  Good  Hope.  Bice,  indigo,  silks 
(particularly  the  corahs  before  alluded  to),  drugs,  tea  and  sugar,  from 
India  and  China,  are  shipped  to  Riga,  Koningsberg,  Hamburg,  Rotter- 
dam, Antwerp,  Calais,  Boulogne,  and  Patras,  for  consumption  on  the 
continent  of  Europe  ;  and  what  is  somewhat  singular,  is  the  exporta- 
tion, principally  to  France,  of  very  large  quantities  of  raw  silk  :  we 
also  ship  freely  to  Grermany  our  sheep^s  wool  from  Australia,  and  the 
finer  and  more  silky  Mohair  wool  which  is  imported  from  Tnrkcy- 
To  Barbadoes  there  is  a  shipment  of  guano  received  from  Peru.  Hides 
from  South  America  are  forwarded  to  Antwerp  and  Copenhagen. 
Spanish  and  Portuguese  wines  are  shipped  to  many  places — ^Bombay, 
Calcutta,  Ceylon,  Petersburg,  and  others — while  brandy  and  rum  are 
still  more  widely  circulated.  There  is  an  exportation  of  glass  beads, 
the  manufacture  of  Venice,  to  the  Cape  of  Grood  Hope,  for  the  use  of 
the  Hottentot  or  the  Caffre,  who  is  dignified  by  the  adornment :  while 
the  Moors  of  Mogadore  have  ordered  50  cwt.  of  ginger  from  Calcutta. 
To  Rotterdam,  on  this  day,  we  sent  Peruvian  bark  &om  the  Western 
coast  of  South  America,  and  gum  arable  from  Bombay.  Skins  fran 
the  shores  of  Hudson's  Bay  and  the  hunting-grounds  of  Oregon  find 
customers  in  France,  who  also  take  off  a  portion  of  our  surplus  tobacco. 
Cochineal  from  Mexico  and  Guatimala,  is  shipped  largely  to  Smyrna, 
Petersburg,  Leghorn,  and  other  continental  ports,  for  the  purpose  of 
dying  woollen  and  silken  fabrics  the  gayest  of  all  colours,  scarlet. 

There  would  be  no  difficulty  in  materially  extending  this  list,  but  it 
is  not  necessary.  I  have  said  enough  to  shew  you  that  the  products 
of  the  north,  the  south,  the  east,  and  the  west,  are  stored  in  the  port 
of  London,  to  meet  the  requirements  of  the  world  ;  and  they  are  thus 
gradually,  but  daily,  sent  forth,  as  the  interest  or  necessities  of  man, 
or  his  caprices  and  luxuries  may  from  time  to  time  demand. 

The  remainder  of  my  exports  consist  of  British  manufactures,  the 
particular  kinds  of  which  are  not  specified,  and  therefore  I  need  not 
weary  my  auditory  by  any  detail     The  values  at  which  such  goods 
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were  entered  at  the  Custom  House  I  do  not  enumerate,  for  sucli 
amounts  are  only  nominal,  being  often  greatlj  in  excess  of  the  actual 
value  of  the  goods  shipped. 

Now,  sir,  there  are  a  few  reflections  naturally  arising  out  of  mj 
subject)  wilii  which  I  must  venture  to  trouble  the  Society. 

You  may  perhaps  have  been  surprised  at  the  extent  of  this  day's 
business,  but  let  us  consider  what  consequences  such  a  trade  involves. 
First  of  all,  there  is  the  protection  of  insurance ;  all  this  property  has 
been  exposed  to  more  or  less  risk  in  transit  to  this  country ;  for,  as 
Shylock  says — 

''  Ships  are  but  boards ;  sailors  but  men :  there  be  land  rats  and  water 
rats— water  thieves  and  land  thieyei — there  is  the  penl  of  waters^  winds,  and 
rocks." 
So  that  the  Antonio  of  our  days  has  to  protect  himself  against 

"  These  dangerous  rocks. 
Which,  touching  but  his  genUe  vessel's  side. 
Would  scatter  all  his  spices  on  the  stream ; 
Enrobe  the  roaring  waters  with  his  silks ; 
And  make  him,  in  a  word,  e'en  now  worth  this, 
And  now  worth  nothing." 

By  a  small  contribution  upon  all,  the  safety  of  all,  or  the  value  thereof 
is  insured ;  and  hence  experience  and  skill  have  enabled  practical 
persons  to  fix  a  fair  average  value  upon  every  risk — thus  promoting 
the  benefit  of  the  community  by  removing  the  chance  of  loss,  and 
enabling  the  merchant  to  make  a  certain,  if  it  be  at  least  a  moderate 
profit  upon  his  ventures. 

The  next  point  is — all  these  goods  involve  money  payments  and 
arrangements,  and  what  a  vast  amount  must  have  been  consumed  in 
the  cash  operations  arising  out  of  this  day's  business.  To  those  not 
engaged  in  a  mercantile  life,  this  is  worth  a  reflection.  All  the  goods 
I  have  enumerated  have  either  been  returned  to  this  country  for  mer- 
chandise or  funds  placed  abroad ;  or  are  received  here  on  account  of 
the  owners  abroad,  to  whom  hereafter  the  proceeds  will  be  remitted. 
How  vast,  therefore,  are  the  monetary  operations  of  our  great  city ; 
and  yet  such  is  the  confidence  of  man  in  man,  that,  enormous  as  this 
amount  really  is,  all  is  conducted  in  confidence,  in  the  entire  depend- 
ance  of  one  individual  upon  another.  There  are  few  merchants  who 
see  their  own  goods ;  there  are  fewer  still  who  see  the  money  that 
pays  for  them :  the  intermediate  business  is  transacted  with  fidelity 
and  confidence;  and  to  carry  this  out  eflectively,  you  will  readily 
believe  there  is  a  great  amount  of  labour  and  agency  involved  in  the 
process  of  a  day's  business  in  the  port  of  London. 

And  let  not  any  of  my  hearers  for  a  mom.ent  imagine  that  these 
feelings  are  not  personal  to  themselves;  there  is  probably  no  one 
within  these  walls  who  is  clad  only  in  the  productions  of  our  own 
land,  or  who  has  not  this  day  been  nourished  or  refreshed  by  food 
.which  has  been  imported  from  foreign  parts.  If  we  open  the  question 
further,  and  examine  what  we  really  require  in  a  stated  period  of 
time,  we  shall  find  that  we  put  into  requisition  the  vegetable,  animal, 
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and  mineral  resources  of  a  large  portion  of  the  haUtable  globe;  naj, 
at  this  momenty  if  I  take  the  apparel  of  anj  gentleman  present,  I  find 
that  his  coat  is  made  of  the  wool  of  Saxonj  or  Hangaiy,  that  he  is 
using  the  flax  of  Russia,  Ireland,  or  Flanders,  the  cotton  of  America^ 
the  Ud-skins  of  Italy,  the  hides  of  the  Cape^  the  silk  of  India,  the 
horns  of  South  America,  the  iron  of  Staffordshire,  and  the  ivory  of 
Cejlon — all  these  are  in  dailj  use ;  while  he  may  wear  opon  his  finger 
a  ring  made  from  the  gold  of  Brazil,  ornamented  with  a  pearl  from 
Cejlon,  or  a  diamond  from  Borneo.  Upon  the  conclusion  of  my 
lecture,  he  will  protect  himself  from  cold  hj  a  wrapper  made  from  the 
wool  of  Cachmere ;  for  his  hat  he  is  indebted  to  the  beaver  of  Hadson 
Bay ;  and  should  it  unfortunately  rain,  he  will  unfold  an  umbrella  in 
which  the  silk  of  Italy  and  China,  after  it  has  been  dyed  by  the  log- 
wood of  Jamaica,  is  expanded  upon  whalebone  from  ^e  Arctic  Seas^ 
supported  upon  a  cane  from  the  Island  of  Java ;  the  cane  has  a  ferrule 
made  from  the  copper  of  South  America,  and  a  handle  composed  of 
horn  from  Calcutta,  inlaid  with  mother-o'-pearl  from  Singapore  or 
Manilla.  The  costume  of  the  fairer  sex  would  prove  still  more  various, 
for,  in  addition  to  many  of  the  articles  I  have  enumerated,  there  are 
the  furs  of  America,  or  the  feathers  of  Africa,  the  rich  silks  of  India, 
China,  or  France,  the  shawls  of  Cachmere  or  Paris,  and  the  ribbons 
of  St.  Etienne ;  and  all  these  fabrics  or  materials  are  witnesses  to  the 
importance  of  commerce,  and  forcibly  remind  us  of  the  obligations  we 
owe  to  our  fellow-creatures  in  all  parts  of  our  globe. 


TRADE  PROFITS.— HOW  TO  ESTIMATE  REBATE  AMD 
DISCOUNT. 

Wb  noticed^  some  time  since^  a  common  error  in  calculating  trade 
profits  into  which  traders  not  unfrequently'  fell^  when  they  were 
not  thoroughly  acquainted  with  the  prinaple  on  which  aU  such 
calculations  must  be  made  in  order  to  obtain  accuracy.  We  have 
recently  had  brought  under  our  notice  a  little  work*  which  will 
materially  assist  all  persons  engaged  in  business  in  making  correct 
calculations  of  their  ordinary  trade  profits ;  and  as  this  is  a  subject 
of  importance  to  bankers  as  well  as  to  their  customers,  we  think 
it  may  be  usefully  introduced  to  the  notice  of  our  readers.  The 
author  says : — 


The  accurate,  prompt,  and  limultaneonB  calculation  of  three  quotients,  < 
bining  Prime  Cost,  Nstt  Profit,  and  Agrsbd  Rebate,  or  Specified 
Allowance,  so  as  to  ascertain  correctly  the  clear  gain  on  a  certain  prime 
coat  outlay,  a  given  per  centaee  being  deducted,  ia  a  complicated  process,  and, 
if  not  effSected  on  just  principles,  may  lead  to  serious  error. 

*  TAe  CoMifm^  Uoum  Con^amtm  j  Tables  of  Prime  Cost,  PrM  amd  RAmie. 
London :  Sherwood,  Gilbert  and  Piper.  [Tlua  book  was  briefly  noticed  in  a 
previous  number  of  the  Magazine.] 
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The  rapidly  fluctuating  amount  of  rebate  or  discount,  so  fivquently  pushed 
to  an  almost  suicidal  extent  in  the  present  urgent  riyalry  in  forcing  sales, 
renders  a  monitor  like  the  present  work  of  paramount  utility,  in  order  to  guard 
the  inexperienced  or  oTcr-sanguine  dealer  against  inevitable  error«  and  to 
facilitate  or  to  verify  the  calculations  of  the  most  cautious. 

Let  us  imagine  an  extreme  case,  where  an  inexperienced  calculator,  not 
cognisant  of  the  difficulty  which  he  has  to  surmount,  purposes  to  gain  a  clear 
profit  of  twenty  per  cent,  on  his  cost  outlay,  and  to  allow  a  rebate  of  twenty 
per  cent  as  an  inducement  to  his  correspondent  :^- 

He  enters  his  prime  cost  at   jf  100    0.   0 

He  adds  for  his  intended  net  profit. .     20    0    0 
And  for  the  agreed  rebate 20    0    0 

Total 140    0    0 


This  premised,  he  supposes  that  he  has  fulfilled  his  design ;  he  therefore 
unhesitatinglv  rebates  twenty  per  cent,  from  this  gross  sum,  as  previously 
agreed  with  his  customer,  or  perhaps  according  to  the  custom  of  trade,  which 
deduction  of  twenty  per  cent,  on  the  j^ross  sum  of  one  hundred  and  forty 
pounds,  amoimts,  of  course,  to  twenty-eight  pounds,  leaving  one  hundred  and 
twelve  pounds  in  his  hands ;  so  that  it  evidently  appears  that  he  has  cleared  a 
profit  of  twelve  pounds  only,  instead  of  his  supposed  and  intended  gain  of 
twenty  per  cent,  on  the  prime  cost  of  the  hundred  pounds  in  question,  toat  is, 
twenty  pounds.  Now,  if  he  deduct  this  per  centage  at  the  foot  of  a  multifa- 
rious account,  he  may  incautiously  suppose  that,  on  an  anual  return  of 
ten  thousand  pounds,  ne  is  realizing  a  nett  income  of  two  thousand  pounds, 
while,  in  sober  fact,  he  is  clearing  only  twelve  hundred  pounds:  consequently, 
if,  unfortunately  for  his  family,  his  creditors,  and  himself,  he  has  regulated 
hia  household  expenditure  according  to  his  ideal  profits,  he  will,  at  the  termi- 
nation of  his  commercial  year,  be  minus  in  his  evanescent  gains  to  the  amount 
of  eight  hundred  pounds ;  which  sum,  if  he  has,  most  imprudently,  expended  it 
according  to  his  supposed  gains,  must  come  out  of  capital ;  a  miscalculation 
sufficient  to  collapse  a  railroad  with  twenty  millions  paid  up. 

It  is  not  to  be  supposed  that  an  error  so  glaring  as  that  now  imagined 
could  delude  an  intellect  illumined  with  a  single  spark  of  common  sense; 
nevertheless,  this  series  of  tables,  whose  accuracy  may  be  depended  on,  and 
which  are  perfectly  easy  and  straightforward  in  their  application,  will  obviate 
every  doubt  in  the  calculator's  mind  as  to  whether  his  summation  proceeds  on 
right  principles;  while  a  few  seconds  will  suffice  to  produce  his  quotient  with 
fruitless  accuracy. 

By  the  Tables  "20  profit,  20  rebate,"  it  is  at  once  shown,  that  to  realize 
twenty  pounds,  and  to  rebate  twenty  pounds,  on  a  prime  cost  outlay  of  one 
hundred  pounds,  the  full  price  or  gross  sum  must  be  calculated  or  stated  at 
one  hundred  and  fifty  {xiunds ;  from  this  sum  deduct  twenty  per  cent,  for 
rebate  or  agency,  which  is,  of  course,  thirty  pounds,  and  the  original  hundred 
pounds  is  returned  into  capital,  and,  with  the  addition  of  the  twenty  per 
cent,  profit,  remains  in  the  hands  of  the  manufacturer  or  seller ;  for  this 
question  involves  the  first  manufacturer  in  his  plant,  wear  and  tear  of  machi- 
neiy,  rent,  rates,  taxes,  wages,  carriage,  interest  of  capital,  annual  average 
of  bad  debts,  charges  of  merchandize,  and  all  other  necessary  expenses  of 
production,  the  whole  of  which  must  form  integral  items  in  his  calculation  of 
the  prime  cost  of  his  finished  article,  as  well  as  the  expenses  of  the  warehouse 
where  it  awaits  the  selection  of  the  retail  dealer,  who  stands  between  the 
wholesale  department  and  the  consumer. 
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The  foUowiDg  eztneC  firom  one  of  die  tabki, 
per  centages  quoted,  will  gire  an  idea  (rf'the  nature 


dienetaiiioaiitortlie 
vBhieof  tfaeworic 


RATIO  OF  PER  CENTACUL 


Per  Centom. 


KTe-nzteentha 

^Te-eiglitfas , 

One-and-a-qnarter. ...... 

Two-and-a-balf 

Three-and-tbree-qnarten  <. 

Five    

Seren-and-a-half  ....... 

Ten 


Twelve-and-a-half = 

Fifteen   = 

Seventeen-and-a-half = 

Twenty = 

Twenty-two-and-arhalf = 

Twenty-five = 

Twenty-aeven-and-a-half = 

Thirty = 

Thirty-two-and-a-half = 

Th  irty-fivc = 

Thirty-aeven-and-a-half = 

Forty = 

Forty-two-and-a-half    = 

Eorty-five = 

Forty-aeven-and-a-half = 

Fifty = 

And  ao  on,  adding  6d.  for  eveiy  addition  of 


InjeiOO 

£     9.d. 

..6    3 
..   12    6 

1  5    0 

2  10  0 

3  15  0 
5  0  0 
7  10 

10  0 
12  10 
15  0 
17  10 
20  0 
22  10 
25  0 
27  10 
30  0 
32  10 
35  0 
37  10 
40  0 
42  10 
45  0 
47  10 
50    0 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


Injfl 


..    ..  i 


9 

9 

10 


3 
6 
9 
0 
6 
0 
6 
0 
6 
0 
6 
0 
6 
0 
6 
0 
6 


8    0 
8    6 


two-and-a-half  per 


MINING  SPECULATIONS.— THE  COST  BOOK  SYSTEM. 
The  following  description  of  the  principle  on  which  a  large  proportioa 
of  the  mines  in  Cornwall  are  worked,  will  be  interesting  to  man j  of  our 
readers  : — 

Mines  carried  on  upon  what  is  termed  the  *'  Cost  Book  Principle^* 
which  is  peculiar  to  Cornwall,  are  exempt  from  the  operations  of  the 
Joint  Stock  Act — ^the  7  and  8  YicL,  cap.  110,  declaring  that  nothing 
in  that  Act  contained  ^*  shall  extend,  or  be  construed  to  extend,  to  an  j 
partnership  formed  for  the  working  of  mines,  minerals,  or  quarries,  df 
what  nature  soever,  on  the  principle  commonlj  called  the  Cost  Book 
Prindple." 

Upon  forming  a  compan  j  under  this  system,  a  ooist  book  is  prodaced, 
and  on  the  first  page  is  inserted  an  agreement  similar  in  effect  to  the 
following : — 

'*  We,  the  undersigned,  do  hereby  consent  and  agree  to  become  ahare- 

bolders,  adventurers,  and  partners,  in  the mine,  situate  in  the 

parish  of ^  in  the  county  of >  in  the  shares  and  propor- 
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'tions  hereander,  the  entiTetj  of  the  said  mine  being  divided  into  - 


sliares,  and  the  mine  conducted  on  the  usual  cost  book  principle,  sub- 
ject to  rules  and  regulations  annexed." 

Under  this  agreement  each  shareholder  signs  his  name,  and  places 
opposite  to  it  the  number  of  shares  for  which  he  subscribes.  Then 
follow  the  rules  and  regidations  for  the  government  of  the  com- 
pany, binding  upon  all,  not  only  original  subscribers,  but  upon  those 
-who  afterwards  become  shareholders.  The  rules  generaUy  embrace 
the  main  objects  of  the  cost  book.  First  and  foremost,  it  is  stipu- 
lated that  meetings  of  shareholders  shall  be  held  every  two  months, 
to  audit  the  accounts,  examine  vouchers  for  payments  made,  and  to 
provide  funds  to  meet  the  costs  for  the  ensuing  two  months.  By  this 
simple  plan,  it  will  be  observed,  that  no  liabilities  can  accrue  in  non- 
paying  mines.  In  companies  where  profits  are  made,  they  are  divided 
amongst  the  shareholders  every  two  months. 

Another  important  feature  of  the  cost  book  is,  that  any  shareholder, 
feeling  dissatisfied  with  a  company,  may  retire  from  it,  at  any  two- 
monthly  meeting,  by  relinquishing  his  shares  to  the  company,  and 
paying  up  his  proportion  of  debts  to  the  time  of  his  relinquishing.  By 
this  means  he  is  secured  against  any  future  debts  or  liabilities. 

The  custody  of  the  cost  book  is  with  the  purser  (or  with  the  com- 
mittee acting  as  purser),  who  enters  in  each  month's  cost,  and  also  the 
transfers  of  shares,  which,  in  reality,' are  simple  notices  in  the  shape  of 
a  letter,  stating  that  A  B  has  sold  such  and  suQh  an  interest  to  C  D, 
and  that  C  D  accepts  the  same,  subject  to  the  same  rules,  regulations, 
conditions,  &c.  8(c.,  as  A  B  held  it.  This  notice  is  entered  in  the  cost 
book,  and  becomes  the  title  of  C  D. 

In  many  mines,  where  the  interest  predominates  with  London  share- 
holdersy  a  committee  of  finance  is  appointed,  and  funds  are  remitted 
monthly  to  the  managers  in  Cornwall  to  discharge  the  wages  and  bills 
owing,  vouchers  and  receipts  for  which  are  sent  to  London  before  more 
cash  is  forwarded. 

There  are  many  minor  rules  connected  with  the  cost  book  ;  and  it 
will  be  obvious  that,  whilst  the  principle  ofiers  safety  to  the  share- 
holders when  properly  carried  out,  it  also,  by  its  simple  arrangement, 
opens  the  way  to  the  needy  adventurer  to  palm  upon  the  public  com- 
panies brought  out  for  the  selling  of  shares,  and  not  for  the  working 
of  mines.  It  requires,  therefore,  some  caution  before  entering  upon 
mining  speculations.  K  puffing  prospectuses  and  reports  could  be 
relied  upon,  a  party  seeking  to  mtJce  his  fortune  would  not  have  far 
to  go. 

Of  late  it  has  become  the  fashion  to  advertise  shares  ^  free  from 
calls  and  liabilities."  This  may  induce  many  parties  to  join  in  new 
undertakings  ;  but  the  fallacy  of  it  cannot  be  too  widely  exposed. 
Every  person  who  takes  a  share  in  a  mine,  under  the  cost  book  system, 
is  liable  for  the  whole  debts  of  the  concern,  and  his  safety  depends 
upon  the  respectability  of  managers,  and  the  enforcing  bi-montbly,  or 
at  the  furthest,  quarterly  meetings. 
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IMPORTS  AND  EXPORTS  TO  7th  AUGUST,  1850. 

The  Board  of  Trade  returns  for  the  seven  months  ending  tbe  5th 
of  August  last,  show  that  the  exports^  compared  with  tho8e  of 
1849,  have  received  a  slight  check.  Hitherto,  as  the  year  has 
advanced,  the  increase  in  each  succeeding  month,  compared  vith 
any  former  year  whatever,  was  very  marked  and  decided;  bat 
the  month  of  July,  1850,  shows  a  slight  diminution,  compared 
with  the  same  month  in  1849,  though  compared  with  1848,  or 
with  any  former  year  whatever,  it  shows  a  large  increase.  The 
comparison  of  the  three  years'  exports  is  as  foUows : — 
1848  ..   jf  4,351,926       1849  ..  ^^6,364,426        1850  ..  £6fi2^J^ 

This  slight  decline  in  the  trade  of  the  month,  compared  with 
1849,  seems  pretty  generally  distributed  over  all  the  chief  aitides 
of  manufactures,  &c.  '  The  following  is  a  comparison  of  the  ex- 
ports of  the  month  for  the  following  articles : — 

Exported  in  July. 

Cotton  manufactures  exclusive  1848.  1849.  1S50. 

ofnettandlace    ....    yds.  91,820,310..  131,973,693  ..  109,38S;49 

Cotton  yam          lbs.  12,244,0:^1..  15,589,033..  12,850^ 

Linen  manufactures. ...     yds.  7,957,844  . .  11,336,397  . .  9,588,142 

Linen  yam           lbs.  1,101,418..  1,181,687..  M75^ 

Woollen  by  the  piece  . .  pieces  154,349  . .  289,491  . .  286,181 

„       by  the  yard....     yds.  3,862,588..  7,347,267..  7,118.456 

„       yam        cwts.  5,136..  9,814..  13^ 

Silks,  stuffs,  handkerchiefs,  and 

ribbons           lbs.  21,1 19  . .  69,443  . .  49,935 

Silks,mixed           20,723..  92.145..  94,3® 

Silk  twist  and  yam 5,959..  30,790..  31,327 

Of  these  chief  articles  of  export,  those  which  show  the  greatest 
decline  in  the  month  are  cotton  manufactures  and  cotton  yarn^ 
owing,  no  doubt  (says  the  Econonust),  to  the  great  advance  wbidi 
has  taken  place  in  the  price ;  and  the  only  articles  in  the  above 
list  which  show  an  increase  are  linen  yam,  woollen  yam,  tdsd 
silk  goods,  and  silk  twist  and  yam. 

Still  the  trade  of  the  year  exhibits  on  the  whole  an  enormoos 
increase  over  any  former  year.  For  the  seven  months  the  com- 
parison of  exports,  January  5  to  August  5,  is  as  follows  :— 

1848        £27.125J52 

1849        32,879,8® 

1850        37,808,072 

Being  an  increase  in  the  present  year,  compared  with  1849,  oi 
£4,928,207,  and  with  1848  of  no  less  than  £10,682,320. 

The  imports  of  grain  in  the  month  of  July  have  been  upon  a 
very  large  scale,  those  of  wheat  having  been  no  less  than  47^^^^ 
quarters  against  270,516  quarters  in  1849,  and  89,818  qnarteram 
1848.  Of  barley  and  oats  the  quantifies  imported  in  the  month 
are  also  considerably  larger  than  kst  year.    But  for  the  seven 
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months,  with  the  nnde  exception  of  oats,  the  importations  of  the 
present  year  are  mudi  smaller  than  those  of  1849.  The  compa- 
rison is  as  follows  :^- 


Imported — Jan. 
meat 
Barley 
Oata 
Rye 
Peas 
Beana 

Indian  Com  . 
Buckwheat 
Beer  or  Bigg 


6  to  Aug.  5— 1848. 

..     qrs.  786,908 

„  369,906 

..       „  378,339 

..       „  4,249 

..       „  44,776 

„  308,169 

...      „  768.944 

...       „  183 


1849. 

qrs.  2,617,092 

„       720,903 

„       622,643 

„       163,087 

93,366 

„       360,390 

„    1,618,721 

216 

843 


qrs. 


Total  qrs. 

Flour  . . .  • 

Meal  of  all  kinds 

Total  cwts. 


cwts. 


2,661,464 

386,922 
174,632 

660,664 


6,987,249 


cwts.  2,192,086 
„       130,633 


1850. 

2,038,209 

673,126 

772,622 

87,864 

92,404 

277,601 

974,713 

'   120 

671 

4,917,020 


cwts.  1,401,914 
12,289 


2,312,718 


1,414,203 


Of  cattle  the  quantities  imported  are  about  the  same  as  last 
year^  but  of  salted  provisions  there  continues  to  be  a  large  de- 
crease in  the  quantity  imported.  Potatoes  are  becoming  an  article 
of  large  and  increasing  importation.  For  the  month,  and  the 
seven  months^  the  comparison  is  thus : — 

Potatoes— Imported         1848.  1849.  1860. 

In  the  month  of  July  ....    cwU.  11,673   cwts.  26,361    cwts.     40,107 
From  Jan.  6  to  Aug.  6    ..  242,449      „     733,801       „    1,163,846 

With  the  exception  of  coffee,  the  trade  in  colonial  produce  con- 
tinues to  be  of  the  most  satisfactory  description.  For  the  seven 
months  the  entire  consumption  of  coffee  shows  a  decrease,  com- 
pared with  the  same  period  of  1849,  of  2,368,133  lbs.,  and  with 
that  of  1848  of  no  less  than  3,812,353  lbs. 

The  consumption  of  sugar,  on  the  contrary,  shows  a  very 
large  increase.  The  quantity  of  sugar  on  which  duty  was  paid 
in  the  month  of  July,  was  no  less  than  47^097  tons,  by  far  the 
largest  quantity  of  any  month  on  record,  except  July,  1848, 
when  the  quantity  was  53,453  tons,  but  which  quantity  included 
25,000  tons  of  foreign  sugar,  which  was  cleared  on  speculation  at 
the  lower  duty  in  the  first  week  of  the  month,  but  which  did  not 
enter  into  the  consumption  of  that  month,  but  was  spread  over 
the  following  eighteen  months.  So  that,  for  the  actual  consump- 
tion of  the  month,  the  quantity  of  duty  paid  in  July,  1850,  was 
beyond  comparison  larger  than  in  any  former  montii  whatever. 
Compared  with  last  year  the  quantities  on  which  duty  has  been 
paid  in  the  seven  months  are  as  follows : — 

1849.  i860. 

Sugar^Duty  Paid-Jan.  6  to  Aug.  5  . .  tons  177*531  . .  tons  188,0l'6. 
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Thus  showing  an  increased  consumption  in  the  seven  months  of 
10^485  tons.  The  consumption  for  the  seven  months  is  at  the 
rate  of  26^859  tons  monthly^  or  at  the  rate  of  322^08  tons  for 
the  year. 

The  only  important  article  which  continues  to  exhibit  a  large 
decrease  of  consumption  is  timber.  The  entire  nomber  of  loads 
of  all  kinds  on  which  duty  has  been  paid  in  the  first  seven 
months  of  the  present  year  has  been  679,463  loads,  against 
677,124  loads  in  1849,  and  824,323  loads  in  1848,  since  which 
period  the  falling  off  has  no  doubt  been  caused  by  the  gradral 
conclusion  of  the  great  railway  works  then  in  operation.  But 
as  that  cause  of  decline  may  be  considered  practicaUy  to  have 
come  to  an  end  about  a  year  ago,  we  may  now  look  for  a  steady 
increase  upon  the  quantity  consumed  in  the  future,  for  ordinaiy 
and  general  uses. 

EXPORTS  TO  OUR  COLONIES  IN  1849. 

A  return  has  just  been  issued  of  the  declared  value  of  onr 
exports  to  the  colonies  during  the  past  year,  of  which  the  foDow- 
ing  is  an  abstract.  It  will  be  observed  that  Australia  stands 
third  upon  the  list  as  regards  amount,  and  that,  although  she  b 
not  yet  favoured  with  steam  communication,  she  takes  fiXHn  as 
more  than  is  taken  by  the  West  Indies,  and  nearly  as  mudi  as  is 
taken  by  the  whole  of  our  possessions  in  North  America. 

Abstract  showing  the  declared  value  of  the  exports  of  British  prodoee  and 
manufactures  coUectiveljr  to  the  colonies  and  dependendea  or  the  Britidi 
Crown,  according  to  theur  geographical  distribution,  in  the  year  1849  z-^ 

To  the  Channel  Islands  and  Heligoland £634,482 

To  Gibralt^  and  Malta 921,225 

To  the  Ionian  Islands I(ft5^ 

Topossessionsonthe  West  Coast  of  Africa 233^ 

To  islands  in  the  Central  Athintic  (St.  Helena  and  Ascension)  93^12 

To  the  Cape  of  Good  Hope        ..  520,S96 

To  the  Mauritius  . .           :         234,022 

To  Aden 14,564 

To  territories  in  India  (comprehending  continental  India,  Singa- 
pore, and  Ceylon)         6,803,215 

To  Hong  Kong 651,969 

To  Australian  colonies  (including  New  Zealand)          . .         . .  2,080,364 

To  North  American  colonies       ..         ..         2^9,193 

To  West  Indian  colonies,  insular  and  continental  (inclndix^ 

Honduras)         2,025,019 

To  Falkland  Islands         6,173 

Aggregate  declared  value  of  British  produce  and  manufactom 

exported  to  British  colonies  and  inaependendea  in  1849       • .  16,62^,087 
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FRAUD  WITH  CIRCULAR  NOTES  OF  THE  LONDON  AND 
WESTMINSTER  BANK  IN  THE  LEVANT. 

A  CASE  of  importance  to  bankers  issuing  circular  notes,  and 
to  the  commercial  public  generally,  is  now  under  investigation 
at  Smyrna,  o{  which  the  following  particulars  will  no  doubt  be 
read  with  interest. 

Two  individuals,  passing  under  the  names  of  Gusiave  Dumont 
and  Manuel  Vidalj  the  bearers  of  circular  notes  of  the  London 
and  Westminster  Bank  for  considerable  amounts,  were  arrested 
at  Smyrna  on  l7th  June  last,  upon  suspicion  of  attempting  to 
defraud  an  English  commercial  house  in  that  city,  wno  had 
purchased  of  tiiem  three  of  the  circular  notes  for  the  sum  of 
jE600  sterling ;  but  who  had  not  then  given  value  for  the  amount. 

Subsequently  to  the  arrest  of  the  above-named  parties  it  was 
discovered  that  they  had  been  successful  in  negotiating  two 
circular  notes,  fraudulently  altered  so  as  to  represent  £600  each, 
to  two  commercial  firms  at  Malta  and  Messina,  and  information 
was  received  from  the  London  and  Westminster  Bank  that  the 
circular  notes  issued  to  these  parties  were  thirty-one  in  all,  for 
£\0  each  only;  of  which  it  appeared  that  eight  had  been  altered 
so  as  to  resemble  £200  each,  and  two  £100  each — the  remainder 
being  missing.  It  was  believed,  therefore,  that  the  holders  must 
hav«  altered  the  original  sums,  and  substituted  the  higher 
amounts,  with  the  view  of  defrauding  those  who  might  be  in- 
duced to  give  cash  for  them.  The  alteration  of  the  words  and 
figures  in  the  notes  bad  apparently  been  effected  by  means  of 
some  chemical  process,  which  had  completely  effaced  the  writing 
without,  in  the  slightest  d^ree,  altering  the  appearance  of  the 
paper;  for,  in  the  ten  circdar  notes  which  have  been  falsified 
and  negotiated,  it  is  stated  to  be  impossible  to  perceive  the 
slightest  trace  of  any  alteration  having  been  effected. 

One  of  the  parties  concerned  in  this  proceeding,  and  wjo 
was  provided  with  a  French  passport  made  out  in  the  name  of 
Crustave  Dumont^  was  arrested  at  Smyrna,  at  the  Consulate- 
GeneraPs  of  France  ;  when  it  was  found  that  there  was  sufficient 
evidence  against  him  to  justify  his  committal  and  indictment 
before  the  Assize  Court  at  Aix,  to  take  his  trial  there  agreeably  to 
the  law  of  28th  May,  1836.  The  other  party,  who  had  previously 
passed  under  the  name  of  Manuel  Vidal^  declared  at  the  time  of 
his  arrest  that  his  real  name  was  Luis  Josi  Jatoba^  and  that  he 
was  a  Brazilian  subject,  being  a  native  of  Pernambuco.  His 
arrest  was  effected  by  order  of  the  local  authority  at  Smyrna, 
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and  he  was  committed  to  the  public  gaol  there,  to  be  dealt  with 
according  to  the  kx  loci,  as  none  of  tiie  foreign  Ck>nsulate8  were 
disposed  to  take  him  under  their  official  protection. 

His  Highness  Halil  Pacha,  the  Governor-General  of  Smyrna, 
to  whom  the  two  houses  in  Malta  and  at  Messina  whidi  had 
paid  £1,200  sterling  for  seven  of  the  forged  circular  notes  had 
appealed  upon  the  subject,  immediately  appointed  a  mixed 
tribunal,  composed  of  eight  persons  of  note  in  that  city  belong- 
ing to  diflFerent  nations,  to  try  and  decide  the  case,  and  this 
court,  fully  sensible  of  the  extreme  importance  of  the  task  con- 
fided to  them,  has  exerted  all  its  energy  to  arrive  at  the  tmth. 
After  judicial  proceedings,  extending  over  the  period  of  a  month, 
the  case  was  brought  to  a  close  on  the  14tn  of  August  last; 
but  judgment  had  not  been  pronounced  at  the  date  of  the  last 
advices  from  Smyrna. 

When  Vidat  was  arrested  he  had  about  him  above  £1,000;  so 
that,  it  is  believed,  there  wiU  not  be  any  serious  loss  sustained 
by  the  fraud,  beyond  the  expense  of  prosecuting  the  parties, 
which  we  understand  has  been  undertaken  by  the  London  and 
Westminster  Bank. 

As  further  particulars  of  the  case  cannot  fail  to  be  interesting  to 
the  banking  and  commercial  community  in  this  country,  a  trans- 
lation of  the  official  documents  bearing  upon  the  subject  is 
appended.  They  will  be  found  not  only  to  contain  the  fullest 
details  of  the  transaction,  but  to  exhibit  the  course  of  judicul 
]irocedure  observed  in  its  investigation  in  the  country  where  the 
fraud  was  committed. 

Memorial  presented  to  the  British  Consul  at  Smyrna,  by  tiie  agents  of 
the  firms  of  Messrs.  James  Bell  and  Co.  of  Malta,  and  Mesan.  Cailler  sad  Co- 
of  Messina. 

(Translation,) 

Sir, — The  undersigned,  acting  on  behalf  of  the  commercial  houses  of  Mefff- 
James  Bell  and  Co.  of  Malta,  and  Messrs.  Cailler  and  Co.  of  Messina,  igesti 
of  the  London  and  Westminster  Bank  in  England,  at  the  plaee  of  tbeir  res- 
dence  respectively,  have  the  honor  to  state,  that  the  houses  above-inentiooed 
have  lately  been  the  victims  of  a  fraud  to  the  amount  of  ;£'1,200  sterling,  cob** 
mitted  UDon  them  by  the  individuals  named  Gustave  Dumont,  and  htusia*^ 
Jatobh,  alias  Manuel  Vidd,  the  latter  person  assuming  indifferent  wbidienr 
of  the  two  names  may  be  most  suitable  for  his  purpose. 

The  circumstances  as  they  occurred,  are  as  follows : — 

On  the  28th  May  last,  the  individual  named  Gustave  Dumont  went  to  tk 
counting-house  of  Messrs.  James  Bell  and  Co.,  in  Malta,  and  propoied  to 
them  to  exchange  for  cash  a  circular  note  of  the  London  and  Westmiiisttf 
Bank,  for  £100  sterling.  The  proposed  exchange  was  effected,  and  npon  t^ 
delivery  of  the  note,  which  was  numbered  7,670,  Messrs.  BeD  snd  Co.  pud 
to  the  said  Gustave  Dumont  the  value  of  it  in  480  silver  doUsrs  of  Sicilj- 
Three  days  afterwards,  viz.,  on  the  3ist  May,  the  said  Gustave  DumoDt  went 
a  second  time  to  the  counting-house  of  Messrs.  James  Bell  and  Co.,  ^b^.  P*^ 
posed  to  them  to  exchange  three  other  circular  notes  of  the  before-iaentioBeii 
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Lank.    These  notes  were  numbered  as  follows :— No.  7,664  for  j£200:  No. 
7,665  for  je200;  No.  7.668  for  jCl  00.— Total,  j£600.    The  {mposal  was 
acceded  to,  and  the  ralue  of  the  notes  was  paid  by  a  draft  of  the  firm  of 
Messrs.  James  Bell  and  Co.,  upon  the  Bank  of  Malta.    Gustave  Dumont 
went  the  same  daT  to  the  Bank  to  clear  the  draft  which  had  been  made  pay- 
able to  him,  and  demanded  payment  of  it  in  p)ld,and  he  accordingly  reccured 
^'489  in  sterling  money,  and  a  small  balance  m  different  kinds  of  coins.    On 
the  yery  same  day,  viz.,  the  31st  May,  the  said  Gustave  Dumont  went  to  the 
counting-house  of  Mr.  Michael  Borg,  a  money-changer  in  Malta,  in  com- 
pany with  the  other  individual,  his  accomplice,  viz.,  Jatobk,  alias  Vidal ;  and 
there  the  latter  exchanged  some  Sicilian  dollars  for  gold  twenty  franc  pieces. 
The  money-changer  has  no  recollection  of  the  exact  number  of  Sicilian  dollars ; 
but  he  remembers  giving  to  Jatobi^  aUa$  Vidal,  eighty  gold  pieces  of  twenty 
francs  each  for  them.    Gustavo  Dumont  and  his  companion  left  Malta  on  the 
morning  of  the  2Dd  June  last,  by  the  Neapolitan  packet,  Marie  Christine, 
Captain  Miceli,  bound  for  Sicily.    They  arrived  at  Messina  on  the  morning  of 
the  following  day :  and,  a  few  hours  after  their  arrival,  Gustavo  Dumont  went 
to  the  counUn^house  of  Messrs.  CaiUer  and  Co.,  and  proposed  to  tiiem  to  ex- 
cbai^  three  circular  notes  of  the  London  and  Westminster  Bank  for  £200 
sterling  each.    This  proposal  was  acceded  to,  and  on  his  handing  over  the 
three  notes,  which  were  numbered  7.659,  7^660,  and  7*661,  Messrs.  Cailler 
and  Co.  paid  him  the  value  of  them  in  960  Spmish  dollars,  and  1,900  Sici- 
Itan  dolhuv.    On  the  same  day,  viz.,  the  3rd  June,  the  1,900  Sidlian  dollars 
were  exchanged  by  Gustave  Dumont  at  the  counting-house  of  Mr,  Qinseppe 
Marino,  a  money-changer  at  Messina,  who  pve  him  for  them  235  gold  pieces 
of  twenty  francs  each ;  and  also  at  the  counting-house  of  Mr,  Francesco  FanU, 
another  money-chaneer  in  the  same  town,  who  gave  him  for  them  Jt27  10s. 
sterling  in  gold,  eighty-one  pieces  of  twenty  francs  each,  and  the  value  of 
500  Sicilian  dollars  in  gold  doubloons  of  thirty  and  fifteen  ducats  each. 
On  the  4th  of  June  last,  Dumont  and  Jatobk,  alias  Vidal,  left  Messina 
on  board  the  French  Mail  Packet,  in  order  to  return  to  Malta.    On  the 
following  day — viz.,  the  5th  June,  Gustave   Dumont   again  went  to  the 
counting-house  of  Messrs.  James  Bell  and  Co.,  in  Malta,  and  proposed  to 
them  another  exchange  of  circular  notes  of  the  same  description  as  before,  of 
the  value  of  j^  1,200  sterling;  but  this  transaction  was  not  completed,  because 
it  was  not  then  convenient  to  the  parties  to  whom  the  proposal  was  niade.  On 
the  same  day  the  two  companions,  Dumont  and  Jatobil,  alias  Vidal,  embarked 
on  board  the  French  Post-OflBce  packet,  in  order  to  return  to  the  Levant. 
They  arrived  at  Smyrna  on  the  10th  June  last,  and  there  attempted  another 
fraud  to  the  extent  of  £600  sterling,  upon  Messrs.  Ransom  and  Co.,  who 
agreed  to  exchange  three  circular  notes  of  the  same  bank  for  £200  sterling 
each,  for  which  the  said  £nglish  firm  at  Smyrna  gave  value  by  a  bill,  payable 
in  a  week  to  the  order  of  Gustave  Dumont.    This  arrangement,  whether 
accidental  or  intended  as  a  precaution,  was  the  means  of  oringiuff  forward 
Jatob^,  alias  Vidal,  who  had  hitherto  always  kept  in  the  back-ground.     Veiy 
shortly  after  the  delivery  of  the  bill,  payable  to  the  order  of  Gustave  Dumont, 
his  companion  came  forward  and  claimed  the  payment  of  it  by  presenting  the 
bill,  which  had  been  endorsed  to  the  order  of  Manuel  Vidal.    This  eagerness 
gave  rise  to  suspicion,  and  caused  somebody  to  be  despatched  to  the  chancery 
of  the  French  Consul-General,  to  make  inquiry  as  to  who  these  two  indivi- 
duals could  be  who  had  arrived  on  the  same  day  by  the  French  packet.    The 
name  of  Gustave  Dumont  was  found  to  be  in  the  list  of  the  passengers,  but 
that  of  Manuel  Vidal  was  not  there;  the  inference  was,  therefore,  that  the 
person  who  had  presented  the  bill  of  Messrs.  Ransom  and  Co.,  had  used  some 
fictitious  name.    The  two  companions  left  Smyrna  agrain  on  the  very  day  of 
their  arrival,  and  continued,  on  board  the  same  packet  which  had  brought  them 
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from  Malta,  tbeir  voyage  to  Constantinople,  where  they  attempted  to  t 
of  other  circular  notes ;  but  the  suspicions  which  they  had  excited  at  Smyrna 
having  been  communicated  to  the  merchants  in  that  cmpital  by  the  aame 
])acket  which  had  conveyed  them  there,  was  the  means  of  preventiDg  dwm 
from  making  fresh  victims.  Upon  their  return  to  Smyrna,  tis.,  on  tbe 
17th  of  June,  Dumont  by  the  French  packet,  and  Jatobli,  aUa$  Tidal,  by  the 
Austrian  packet,  the  latter  proceeded,  on  the  very  morning  of  his  animal,  to 
the  counting-house  of  Messrs.  Ransom  and  Co.,  to  demand  payment  of  tbe 
bill  of  which  he  was  the  holder,  by  virtue  of  the  endorsement  m  tbe  name  of 
Manuel  Vidal.  TJnder  pretence  that  the  cashier  of  the  house  was  absent,  the 
bearer  of  the  bill  was  detained  inf  the  office  of  Messrs.  Ransom  and  Co.  Tbe 
head  of  the  firm  then  went  to  the  Chanceiy  of  the  Consul-General  of  tbe 
French  Republic  at  Smyrna,  in  order  to  obtain  some  explanations  from  Mr. 
Pumont,  who  was  known  at  the  Consulate,  as  to  the  visa  of  his  pasqwrt,  and, 
in  order  to  induce  him  to  keep  back  the  bill  which  had  been  giren  to  him  on 
the  10th  June  by  that  firm,  until  the  arrival  of  advices  from  London,  Mr. 
Ransom  engaging,  in  the  event  of  the  three  notes  which  had  been  gtvea  to 
him  being  reimbursed  by  the  bank  by  which  they  had  been  iasued,  to  pay 
him  not  only  the  amount  of  the  bill,  but  also  interest  upon  it  on  acroost  olr 
the  delay  in  the  payment.  This  very  reasonable  proposition  was  anppotted 
by  Mr.  Pichon  with  all  his  force,  but  Dnmont  stated  his  inability  to  i 
to  it,  because  the  bill  had  been  passed  to  the  hands  of  Manuel  Yidal. 

When  Manuel  Vidal  went  away  from  the  counting-house  of  Messrs.  1 

&  Co.,  he  left  the  bill  of  which  ne  was  the  bearer,  and  said  that  be  sboold  re- 
turn in  aouarter  of  an  hour  in  order  to  receive  the  money;  but  scarcely  bad  be 
got  outsiae  the  office,  when  he  was  summoned  to  the  French  Consulate, 
where,  upon  arrival,  he  saw  clearly,  according  to  the  inquiries  which  were 
addressed  to  him  by  tbe  Consul-Qeneral,  that  his  frauds  had  been  discovered. 
upon  which  he  repudiated  the  name  of  Manuel  Vidal,  under  whiefa  he  bad 

Sreviously  passed  at  Smyrna,  and  assumed  that  of  Luis  Jos6  Jatobk,  whidi  be 
edared  was  his  real  name.  This  sudden  change  of  name,  and  some  further 
expressions  which  escaped  from  the  lips  of  the  two  accomplices,  who  had  thus 
been  taken  unawares,  induced  the  French  Consul-General  to  direct  Uiem  to 
be  immediately  arrested,  in  order  to  prevent  them  from  any  longer  oontinniBg 
to  practise  their  dangerous  and  criminal  occupation.  Too  great  praise  cannot 
be  awarded  to  the  French  Consul-General  for  this  prompt  proceeding,  becaose 
a  moment's  hesitation  in  the  adoption  of  such  a  measure  mi^t  have  been  the 
means  of  for  ever  removing  them  from  the  pursuit  of  justice,  to  the  great  pre- 
judice of  British  commerce. 

By  all  these  circumstances,  and  by  others  which  will  be  furnished  in  topport 
tof  them,  the  complicity  existing  between  Gustave  Dumont  and  Manuel  vida], 
alias  Luis  Jos^  Jatobii,  in  the  disposal  of  the  circular  notes  of  the  London  and 
Westminster  Bank,  which  had  been  altered  and  falsified,  is  positively  estab- 
lished, and  all  the  assertions  upon  this  subject  made  by  them  to  the  contmy 
cannot  do  away  with  the  facts  brought  to  their  charge.  Complicity  in  a  crime 
constitutes  solidarity  among  those  who  are  guilty  of  it,  as  regards  the  civil 
party : — and  the  undersigned,  therefore,  as  well  in  the  name  of  their  commer- 
cial 6rms  respectively,  as  in  their  quality  of  agents  of  the  London  and  West- 
minster Bank,  claim  collectively  the  repayment  of  the  j^l,200  sterling,  wbidi 
they  have  disbursed,  and  also  compensation  for  damages,  which  is  legally  due 
to  them;  considering  as  liable  for  the  said  payments,  Gustaye  Dumont,  who 
is  in  custody  at  the  Ctmsulate-General  of  the  French  Republic  at  Smyrna,  and 
Luis  Jos^  Jatobk,  alias  Manuel  Vidal,  who  is  in  custody  in  the  prison  of  the 
local  authority,  because  none  of  the  foreign  Consulates  at  Smyrna  were  willing 
to  acknowledge  him  to  be  under  their  official  jurisdiction.  With  this  view,  the 
undersigned  have  the  honor  to  request  that  you  will  be  so  good  as  to  tnnsmit 
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the  present  memorial,  aocompanied  by  your  own  recommendationa,  to  his 
Highness  Halil  Pacha,  Governor-Qeneral  of  the  Province  of  Smyrna,  in  order 
that  some  tribunal  may  be  appointed  for  the  purpose  of  deciding  that  the 
monies  found  in  the  possession  of  the  individual  now  in  custody,  viz.,  Luis 
Jos^  Jatobk,  alias  Manuel  Vidal,  is  the  produce  of  the  seven  counterfeit  circu- 
lar notes  of  the  London  and  Westminster  Bank,  exchanged  by  his  companion 
and  ac<H>mplice,  Gustave  Dumont,  in  Malta  and  at  Messina,  as  has  been 
explained  aoove,  and  that  consequently  the  before-mentioned  monies  may  be 
restored  to  those  from  whom  they  have  been  fraudulently  obtained,  without 
prejudice  to  all  their  other  rights  and  to  any  other  proceedings  to  be  taken  in 
the  proper  time  and  place  against  the  delinquents. 

The  undersigned  repose  in  perfect  confidence  on  the  high  sense  of  Justice 
of  bis  Highness  Halil  Pacha,  and  they  trust  that  he  will  prosecute  to  a  suc- 
cessful issue  the  proceeding  which  has  been  so  honorably  commenced  by  the 
Consttl-Genend  of  France. 

They  have  the  honor  to  be  with  respect. 

Sir,  your  very  humble  Servants, 
(Signed)  JAMES  BELL  &  Co. 

P.  P.  DE  CAILLER  &  Co. 
ANTONINO  MISITANO. 

Smyrna^  \2ih  July,  1850. 

The  prisoners,  on  being  examined  before  a  judicial  tribunal,  constituted  by 
authority  of  his  Highness  Halil  Pacha,  consisting  of  eight  of  the  most  eminent 
merchants  of  Smyrna,  eave  contradictory  accounts  of  themselves.  Dumont 
confessed  that  the  circtuar  notes  had  been  fraudulently  altered  by  Vidal,  and 
that  he  had  been  employed  to  negotiate  them.  He  confirmed  the  statements 
in  the  precedine  memorial,  as  to  the  manner  in  which  some  of  the  notes  had 
been  exchanged  for  cash ;  and  stated  that  they  had  originally  been  obtained 
from  the  London  and  Westminster  Bank  by  him,  with  money  furnished  him 
by  Vidal,  who  received  it  through  Messrs.  Ransom  &  Co.,  Bankers,  London. 
Vidal  denied  these  statements,  and  asserted  that  he  was  a  stranger  to  Dumout, 
and  had  no  connection  with  him.  Both  the  prisoners  were,  however,  found 
guilty  of  the  falsification  and  negotiation  of  10  circular  notes  of  the  London 
and  Westminster  Bank,  and  Vidal  was  declared  the  principal  author  of  the 
falsification. 

A  record  of  the  whole  of  the  proceedings  has  been  forwarded  to  the  Sultan, 
and  the  sentence  on  the  prisoners  is  in  the  meantime  postponed. 


Slafltoai)  BistiU 


GREAT  NORTHERN. 
The  following  is  a  digest  of  the  statement  of  accounts  submitted  to  the  half- 
yearly  meeting,  held  on  the  29th  of  August  Uist  :— 

The  receipts  on  capital  account  are  shown  to  be  j£6,723,407,  and  the 
expenditure  j£l6,392,96d ;  and  the  balance  in  cash  is  stated  to  be  ^£232, 163, 
and  the  amount  invested  in  shares  in  other  lines  Jt9&,2S0. 

The  traffic  receipts  for  the  half-year  ending  June  29,  were  £fiSfi66,  and  the 
working  expenses,  including  rates  and  taxes  and  government  duty,  iP43,873, 
leaving  a  balance  of  ^£24,192. 

The  '•  net  revenue  account"  is  as  follows : — 
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Dr» — To  cash  tniaBferred  towards  divideiid,  on  5  Der  cent. 
Perpetual  Preference  j^l2  I  Ob.  shares*  under  resolution  of 
the  ludf-yearlymeetingoftbe  28th  February  last..         ..  j^lO.OUO    0    0 

To  guaranteed  rent  at  6  per  cent,  per  annum  on  the  parlia- 
mentary capital  of  ^^600,000  (being  £36,000  per  annum) 
due  to  the  East  Lincolnshire  Railway  Company  for  the  half- 
year  ending  dOth  of  June,  1850      18,000    0    0 

To  interest  on  bonded  debt  (£23,900)  of  the  East  Lincofai- 
shire  Railway  Company 553    5    2 

To  balance  of  ross  and  Witham  Navigations  account  . .        3,374  10    5 

Tobalancc        7,900    110 

^39,827  17    5 

Cr.— By  traffic  account,  for  balance  to  the  Slst  of  December, 

1849 £\5,e3i  18    7 

Ditto,  ditto,  29th  of  June,  1850         24,192  18  10 

.£39^27  17    5 


In  reference  to  the  statement  made  in  the  last  Report  as  to  the  resosrces 
and  liabilities  of  the  Company,  the  Directors  now  submit  them  to  the  pro- 
prietors in  a  similar  form,  carefully  revised  to  the  30th  of  June  last,  as  fdkma: — 

The  Company  may  nuse  capital  to  the  amount  of. £S^S4fii30 

The  amount  expended,  30th  June,  1850,  as  per  balance-sheet, 
was 6,392,9© 

Available  balance  of  capital,  30th  June,  1850 ^^1391,837 

From  which  balance  deduct  the  following  liabilities,  viz. : — 

District.  BaliDcttD  F*j. 

London  to  Walton ^^652,990 

Walton  to  Gainsborough 68,4iM 

Retford  to  Askem 45^910 

Corby  to  Hougham  (part  of  towns*  Ime")        249^ 

i^UOlC^l 

The  remainder  of  the  towns'  line,  let  since  half-yearly  statement, 
Helpston  to  Corby,  15  miles,  and  Hou^ham  to  Retford,  27 
miles,  including  also  estimate  for  the  2  mUes,  Wdton  to  Help- 
ston, not  yet  let 577,769 

Estimate  of  works  of  line  from  goods  and  temporary  passenger 
station  on  the  north  bank  of  the  Regent's  Canal  down  to  Kin^s- 
cross,  induding  cost  of  permanent  station  at  King's-cross       . .        122,180 

Estimated  cost  of  granary,  waterways,  tanks,  locomotive  stables  at 
goods  station,  also  cost  of  locomotive  workshops         • .         . .        1 12,072 

jfl,829,0a2 

Less — ^Amount  paid  on  account  of  Leeds  central  station,  which 
the  capital  of  that  concern  will  repay 27,000 

£\,S02,m 

Digitized  by  VjOOQIC 


Railway  Digest.  609 

Add  other  liabilitiea»  viz. : — 

Estimated  further  amoant  required  for  carrying  stock     • .         . .  234,0 1 1 

Interest  and  dividend  due  15th  July  and  30th  Septemher,  1850. .  140,000 

Engineering,  law  and  oarliamentary,  direction^  &c.          •  •         . .  10,(XX) 

East  Lincomshire  Railway  Company,  further  amount  required  .  •  10,000 

Total  liability  j^,196,0l3 

Avaihible  assets        1,891,837 


Estimated  deficiency  to  be  ultimately  provided  for  . .         . .     ^304,176 

Since  the  half-yearly  meeting  in  February  last,  the  works  on  the  towns* 
line  have  been  let  on  more  favourable  terms  than  were  anticipated,  and  the 
Directors  are  still  of  Opinion  that  any  further  capital  required  will  not  exceed 
the  amount  mentioned  at  the  meeting  in  February  last — about  j^300,000. 


MIDLAND. 

The  following  are  the  principle  features  of  the  Report  and  accounts  presented 
to,  and  adopted  at,  the  meeting  on  the  23rd  August  last : — 

CAPITAL  ACCOUNT. 

Paid. — Expended  to  31st  December,  1849,  including  nominal  addition  to 
capital  last  half-year,  j^l  5,318,501;  Main  line,  j^,836 ;  Bristol  and  Birming- 
ham, including  amounts  transferred,  £36,068 ;  Erewash  Valley  and  branches, 
^14,089;  Leicester  and  Swannington  extentions,  j^l,041 ;  Birmingham 
extensions,  j^6,646 ;  Leeds  and  Bradford,  j^,949 ;  Payments  to  Engineers, 
£25fi00;  Sheffield  and  Rotherham,j^l,009;  Mansfield  and  Pinxton,  j£^4,24 6 ; 
Nottingham  and  Lincoln,  j^3,663;  Syston  and  Peterborough,  j^7>060; 
Nottingham  and  Mansfield,  j£^512;  and  sundry  branches,  j^41 — j^  16,591 ; 
Lines  not  made.  Acts  lost,  and  opposing  competing  lines,  i^,508—<£  15,458,229. 
i>M.— Sale  of  land  on  Nottingham  and  Mansfield,  j£2,951--j£;  15,455,278 ; 
Payment  on  account  of  shares  held  in  the  Manchester,  Buxton,  &c..  Company, 
^^3,562— jei5,458,840. 

Beceived.—Shsie»  to  the  31st  December,  1849,  j£l  1,828,306;  Ditto,  last 
half-year,  j£73,990—j£l  1,902,296;  Debentures  to  31st  December,  1849, 
^3,505,729;  Ditto,  last  half-year,  ^£25,187—^^3,530,9 16.  Ler^.-Paid  off, 
j^ll5,60O— jC3,415,316— j€15,317,612;  Balance,  ^141,228— ^£115,458,840. 

The  debenture-statement  comprises  the  following  amounts  and  rates, 
.^£2,014,097  at  5  per  cent.;  ^6:537,920  at  4i  per  cent.;  j£22,000  at  4i  per 
cent. ;  ^12,799  at  4  per  cent.;  i^2,000  at  3|  per  cent. ;  and  i^26,500  at  3} 
percent. 

The  estimated  liabilities  and  further  outlay  beyond  the  sums  alreadv  expended, 
as  above,  viz.,  j£l5,458,840,  are  set  down  at  j£^413,881,  making  the  probable 
total  outlay  iS15,872,721,  and  taking  the  total  capital  empowered  to  be  raised 
as£17J62,160,  (viz., shares  issued, £13,656,473,  and  debentures £4,105,687,) 
there  remains  an  estimated  surplus  of  ^1,889,438.  The  total  charge  for 
working-stock,  including  machmery,  tools,  &c.,  to  30th  June,  1850,  is 
j«l,704,607. 

RKVRNUB  ACCOUNT. 

Paid.— Maintenance  of  way,   j|?30,033;    Locomotive  power,    £86,966 
Coaching  expenses,  £26,692 ;  Repairs  and  renewal  of  coaches,  &c.,  £lb,S\3 
Meichandize  traffic  expenses,  £36,795 ;  Rents  paid  to  Great  Western,  j^5,875 
General  charges,  accidents'  compensation,  kw,  gas,  oil,  &c.,  &c.,  j^^l  7,634 — 
je219,808;   Rates  and  taxes,  j£;i3,298,  and  Government  duty,  jr9,169— 
.£^22,467;  Permanent  way  renewal  fund,  ^£^10,000;   Provision  for  old  bad 
debts  (^5,820),  jC  1,500;  Bad  debts  for  half-year,  ir83—je253,858 ;  Interest 
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on  Miiiland  loans  pro})er,jf  81 ,723 ;  Ditto  on  Leeds  and  Bradford  loam,  Jt^fi'22 
— j£!B8,345.  Dividend  on  guaranteed  stock,  SfC;  viz. — Leeds  and  Bradford 
rent  Jt45,000i  Sheffield  and  Rotherham  6  per  cent.,  ^4,500;  Leiceater  and 
Swanninffton  8  per  cent.,  jf 5,600;  Bristol  and  Birmingham  6  per  cent., 
^52,878 ;  £50  shares,  59,263—^167,241—^^509,444  ;  Balance,  ^^48,011— 
j^567i465.  Dividend,  at  £1  12s.  per  cent,  per  annum  on  jC6,554,S06  con- 
solidated stock,  ^52,438 ;  Birmingham  and  Derby  stock,  at  4s.  6d.  per  cent. 
per  annum,  j^l,101 ;  Midland  preferential  stock,  at  6  per  cent,  p^  annum, 
jt75() ;  Erewash  Vallev  jf  50  shares,  at  6  per  cent,  per  annum,  j^4«d50 — 
j^58,639 ;  Balance  to  next  half-year  je876— ^59,514. 

i2^cpirtf(/.— Traffic— Passengers,  £286,50S ;  Goods,  jf  180,067 ;  MineraK 
^^72,287;  Ashbv  Canal,  ^3,067— ^^^54 1,929;  Rents  firom  other  companies, 
tenants,  &c.,  ;C7>320;  Interest  on  arrears  of  calls,  balances,  &c.,  jr4,136. 
Dividends  on  shares  held  by  the  Company ,  viz., — Manchester,  Buxton,  &c., 
je!d56;  Manchester,  Sheffield,  &c.,  j€836;  Tram-road  shares,  ^^263 ;  Bristol 
and  Birmingham  6  per  cent.,  ^^2,349— je3,804 ;  Transfer  feea,  if  266— 
^1*557,455 ;  Baknce,  ^£148,011 ;  Ditto  last  half-year,  jTl  1,503—59,514. 


LONDON  AND  BLACKWALL. 

The  following  is  a  digest  of  the  Report  presented  to  the  meeting  held  on 
the  27th  August : — 

The  statement  of  the  revenue  account  for  the  past  half-year,  shows  that  the 
gross  receipts,  with  the  balance  of  ^337  13s.  4d.  from  the  previous  account, 
amount  to  ^21,606  4s.,  and  that  the  expenditure,  inclusive  of  interest  on 
debentures,  has  been  j£f  18,735  1 4s.,  the  balance  being  ^2,870  10s.,  which  is 
carried  to  the  credit  of  next  account,  no  dividend  being  declared  for  the  past 
half-year. 

Upon  an  analysis  of  the  traffic,  it  is  found  that  there  has  been  an  increase, 
during  the  past  half-year,  of  355,750  passengers,  and  £2,96S  in  the  local 
traffic,  and  a  decrease  of  52,043  passengers,  and  i^l,379  in  the  river  trmfBc — 
the  total  increase  being  303,707  passengers^  and  j^l,5:^9. 


EASTERN  COUNTIES. 


The  half-yearly  meeting  was  held  on  I5th  August  last.  The  report  states 
that  the  capital  account  having  been  closed,  the  revenue  is  now  debited  with 
all  disbursements.  The  half-year's  income  has  been  charged  with  1 5,4  IS/, 
for  the  rebuilding  and  replacement  of  eneines  and  carriages,  and  the  som  of 
8,000/.  has  been  carried  to  the  credit  of  the  reserve  fund  for  the  renevral  of 
permanent  way  and  works.  The  directors  are  of  opinion  that  a  smaller  sam 
than  that  recommended  by  the  committee  of  investigation  will  be  sufficient  for 
the  renewal  of  the  way  and  works,  namely,  22,000/.  a-vear  in  place  of  32,000/. ; 
and  it  is  proposed  that  this  sum  should  l>e  apportioned  by  charging  the  revenue 
of  each  halt*  year,  ending  the  4th  of  January,  with  14,000/.,  and  the  half-year 
ending  Uie  4th  of  July,  with  8,00()/.  The  receipts  for  the  half-year  are 
400,705/.,  of  which  53,536/.  has  been  derived  from  the  Norfolk  Railway,  and 
the  charges  against  that  line  amount  to  37,181/.  The  charges  and  empenms 
against  revenue  during  the  half-year  amount  to  365,210/.,  leaving  35,495/. — 
which,  added  to  the  surplus  of  the  last  account,  1,621/.,  makes  an  available 
balance  of  37,116/.  Out  of  the  sum,  the  directors  recommended  a  dividend 
of  28.  per  share,  which  was  adopted.  The  statement  of  the  share  and  h&m 
capital  to  the  4th  of  July  last,  shows  that  the  share  capital  of  the  Easten 
Counties  amounU  to  8,465,843/.,  of  which  231,267/.  u  unreeistered,  and 
70,104/.  in  anrear.    The  total  consolidated  stock,  including  the  bonus  of 
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1,087,003/.,  amounts  to  5,886,960/.,  and  the  guaranteed  stocks  to  2,678,883/. ; 
the  Efuttern  Counties  debentures  to  1,074,229/.;  the  Northern  and  Eastern 
capital  (liable  to  be  increased  by  10,000/.)  to  1,180,400/.  The  total  stock 
guaranteed,  and  debenture  capital  of  the  Eastern  Counties,  including  bonus, 
amounts  to  10,720,472/.,  adding  141,106/.  for  estimated  amount  m  capital 
required  to  construct  the  line  nom  Shelford  to  Shepreth,  and  to  close  the 
capital  gives  10,861,578/.  as  the  extreme  amount  on  which  interest  and  divi- 
dend will  be  payable  when  the  capital  account  is  dosed.  The  total  amount 
of  capital  of  the  Eastern  Counties,  Northern  and  Eastern  and  Norfolk  Com- 
panies in  the  event  of  an  amalgamation,  would  be  12,998,207/. 


ANNUAL  DECREASE  OF  RAILWAY  RECEIPTS. 

Mr.  Thomas  Miller,  of  Edinburgh,  sharebroker,  in  his  circular,  gives  the 
following  table,  showing  the  decrease,  per  mile«  of  railway  earnings  annually 
from  \M6  to  the  present  time : — 


Mneaopen. 

Receipts  for 

Rat«per 

Decrease 

1st  (;tuAiter. 

Mile. 

per  Mile. 

1846     ..       . 

2,120 

jei,831,973 

je874 

1847     ..       . 

2,891 

2,100,926 

752 

iei22 

1848     .. 

3,664 

2,377,706 

663 

89 

1849     . . 

4,685 

2,737,226 

606 

57 

1850     .. 

5,455 

3,075,230 

576 

30 

Decrease,  per  mile,  on  15  weeks'  working,  each  year,  since  1846     Jt29Q 

The  following  table  shows  the  gross  receipts  of  railways  in  the  United 
Kingdom,  during  the  first  twenty 'four  weeks  of  the  several  years  from  1846  to 
1850  inclusive. 


Decrease  per 

HUesopen. 

Receipts  for  24  weeks. 
...       j€?3,172,950      .... 

Rate  per  mile. 

mile. 

1846 

2,232      . 

£h477 

1847 

3,031      . 

3,654.196      .... 

1,273     .. 

..      je204 

1848 

3,804      . 

4,136,837      .... 

1.127      .. 

146 

1849 

4,711      . 

4,664,032      .... 

I,(i20      .. 

107 

1850 

5,560     . 

5,291,235      .... 

979      .. 

41 

Decrease  in  traffic  receipts  per  mile,  on  24  weeks  working  since  1846,  j£l498 

From  the  returns  for  the  half  year  ending  30th  June,  it  appears  that  the 
gross  receipts  are  £5,828,126.  The  rate  per  mile  j^  1,077-  Increase  in  traffic 
receipts  over  corresponding  period  ^705,288,  and  the  decrease  in  traffic  receipts 
per  mile,  jC40. 

Comparing  the  returns  for  the  last  five  years,  Mr.  Miller  says,  it  appears 
pretty  obvious  that  the  diminution  of  traffic  receipts  per  mile  has  nearly  reached, 
if  it  has  not  already  reached,  its  lowest  point.  Whenever  this  shall  be  the 
case,  the  turning  point  once  nassed  (and  a  very  small  addition  to  the  traffic 
receipts  will  do  this),  then  railway  property  being  placed  on  a  sound  basis,  it 
will  advance  in  prosperity  and  in  market  value.  It  is  well  worthy  of  the  con- 
sideration of  intendmg  purchasers,  who  have  been  watching  the  progress  of 
railways,  if  the  time  has  not  arrived  when  it  is  judicious  to  make  investments. 
The  prosperity  of  the  Railway  interests  must  be  based  on  the  traffic  returns ; 
but,  subsidiary  to  these,  much  may  be  done  to  aid  the  general  nrosperity  by 
energy  in  the  direction,  shutting  capital  accounts,  and  reduction  or  all  unneces- 
sary expenditure. 
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The  RaUwoff  Board  have  iMued  their  Report  for  the  year  1849,  from  i^aeli 
it  appears,  that  at  30th  of  Jane,  1B49,  there  were  5,44/ miles  of  railwij 
in  toe  United  Kingdom,  and  1,604  in  oonrse  of  oonstraction ;  other  5,132 
had  heen  sanctioned,  hut  a  neat  proportion  would  never  be  made.  The  c 
raised,  including  j£22,000,000,  as  the  estimated  amount  for  1849,  would  be 
j^220,000,000,  being  composed  of  share  ca]Htal  about  jf  171,000,000,  aDdhMSB 
j£49,000,000.  The  gross  trafiic  receipts  for  1849,  were  £njaO&flO0,  the 
revenue,  less  working  expenses,  taking  these  at  43  per  cent.,  which  is  the 
average,  was  jf  6,729,420 ;  from  which  take  the  interest  upon  loans  at  4  5-8chs 
per  cent.,  whidi  is  the  averaee,  i^,200,000,  there  remam  for  divideiid  opoa 
the  share  capital  «£4,529,420,  which  would  yield  2^  per  cent.  The  Com- 
missioners expect  a  regular  and  gradual  increase  of  traffic,  and  a  rednclkm  in 
the  working  expenses. 

Upon  the  railways  open  at  30th  June,  1849,  there  were  55,968  penons 
employed ;  and  103,816  upon  those  lines  in  the  course  of  eonstmction.  Bf 
the  faUing  off  of  railway  undertakings,  150,000  persons  had  been  thrown  out 
of  employment,  and  it  was  expected  that  this  would  be  increased  by  60,000 
in  the  course  of  the  following  year,  making  altogether  210,000.  The  number 
of  passengers  by  railways,  in  1849,  was  63,841,539.  The  fatal  accidento  to 
passengers  being  23. 


RATES  OF  INTEREST  PAID  ON  RAILWAY  LOANS. 

Mr.  Thomas  AUsop  (of  Royal  Exchange-buildings)  in  his  monthly  i 
says : — 

"  The  high  rates  at  which,  under  the  pressure  and  distress  of  the  last  few 
years,  the  debentures  of  the  various  companies  have  been  issued,  contrasts 
strongly  with  the  present  abundance  of  money,  and  suggests  the  belief  that 
great  benefit  may  be  expected  from  this  source  when  cmoe,  by  the  final  closing 
of  capital  accounts,  railway  companies  shall  have  acouired  the  entire  confidence 
of  capitalists.  The  amount  of  saving  applicable  to  dividend  whicb  would  aiisi 
from  tbe  money  being  borrowed  at  4}  and  3|  per  cent.,  is  given  below. 
Looking  to  the  {^eat  accumulation  of  capital  in  this  country,  and  the  increasing 
competition  for  its  employment,  it  is  impossible  to  believe  otherwise  than  that, 
with  dividends  wholly  paid  from  revenue,  and  capital  accounts  finally  dosed,  a 
minimum  rate  of  interest  is  ultimately  attainable. 


AnKmntwhidi  would  be 

Ntm«  of  ComiMiiy. 

"ssr 

Prwent 
Interest 

Or 
Percent 

SS^to''*-^-! 

H 

3j     ; 

£ 

£ 

£ 

£ 

£         1 

Brighton     

1,486,337 

67,452 

4.54 

568 

15,431 

Eastern  Counties 

1,580,000 

74,540 

4.72 

3,440 

19440 

Edinbnrsh  &  Glasgow 
Great     Southern    and 

620,200 

29,110 

4.70 

1,201 

7,408 

Western  (Ireland)... 

836,980 

41,640 

4.97 

3,976 

12,346 

Great  Western    

Cannot  be  as- 

certalnedflrom 

the 

Aooonnts 

iwUbir^l 

Midland      

3,701,300 

172,640 

4.66 

6,081 

43,095 

Northwestern   

9,922,200 

454,800 

4.58 

8,301 

107,523 

Southwestern   

2,073,540 

91,918 

4.43 

19,344 

York,    Newcastle,  and 

Berwick 

1,181,870 

54,930 

4.65 

1,746 

13,565 

York  &  North  MidUnd 

1,620,400 

77,653 

4.79 

4,735 

20,939 

Lancashire  &  Yorkshire 

2,875,556 

133,108 

4.63 

3,708 

32,463 
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<!^ommun(catfons(« 

7b  the  Editor  of  the  Bankers*  Magazine. 


CROSSED  CHEQUES  LOST  BY  POST.— LIABILITY  OF  THE 
DRAWER. 

Sir, — ^Iq  the  month  of  December  last,  a  letter  containing  cheques  on  Lon- 
don Bankers,  and  addressed  to  my  London  Agent,  was  stolen  from  the  Post- 
office.  The  cheques  were  crossed;  and  after  waiting  a  reasonable  time, 
application  was  made  to  the  drawer  for  fresh  cheques,  and  all  have  complied 
under  the  usual  guarantee,  except  one,  who  has  given  many  promises  to  pay, 
but  hitherto  has  ndled  to  do  so.  This  cheque  was  cashed  for  a  respectable 
party  at  the  counter,  and  he  pleads  non-liabuity  for  want  of  due  notice. 

Can  you  inform  me  what  is  my  remedy  against  the  drawer,  and  by  what 
process  he  can  be  compelled  to  pay  the  amount  of  the  cheque  ? 
I  am^  Sir,  your  obedient  servant, 

I2tk  September,  1850.  A  COUNTRY  BANKER. 

[We  think  the  party  for  whom  the  chequjs  was  cashed  at  the  counter  is 
dischar^d.  The  remedy  against  the  drawer  is  to  tender  him  a  sufficient 
indemmty,  and  then,  if  he  refuse  to  pay,  to  file  a  claim  against  him  in  the 
Court  of  Chancery  under  the  new  orders.  There  is  no  remedy  at  law  against 
the  drawer.  Hansard  v.  Robinson,  7,  Bamewall  and  Cresswell,  90.— Ed.  S,  M.] 


SIGNING  LETTERS  PER  PROCURATION. 

SiR,^  Will  you  have  the  goodness  to  let  me  know,  through  your  magazine, 
if  I  sign  properly  for  the  firm  for  which  I  act,  when  I  do  it  thus : — 
''  We  Bxe,  gentlemen,  your  obedient  servants, 

"SMITH,  SMITH,  &  Co.-perA.B." 
It  is  said  I  should  ngn  thus : — 

**  We  are,  gentlemen,  your  obedient  ser/ants, 

"  For  SMITH,  SMITH,  &  Co.— A.B." 
which  I  cannot  but  suppose  to  be  inoonect.    Perhaps  you  would  take  the 
trouble  to  suggest  a  proper  way,  if  neither  of  these  is  correct. 

I  am.  Sir,  your  obedient  servant, 
Bridgnorth,  I3th  Sept.,  1850.  A  SUBSCRIBER. 

SWe  think  either  of  the  sifl;natures  are  sufficient  to  bind  the  principal, 
out  rendering  the  agent  liable.  The  latter  form  is  that  adopted  in  Bank 
of  England  Notes.  In  ex  parte  Buckley,  14  Law  Journal,  ex.  341,  it  was  held 
that  notes  beginning  "I  promise,  &c."  and  signed.  For  A.  B.  &  Co.,  E.F., 
bound  the  firm  and  not  the  individual  who  signed. — Ed.  JB.  AT.] 


CHEQUES  ILLEGALLY  ISSUED. 

Sir, — ^There  is  an  individual,  a  draper,  in  London,  who  is  in  the  habit  of 
drawing  checks  on  himself  "  Sf  Co.,*'  payable  to  bearer,  and  they  are  sent  b^ 
him  into  all  oarts  of  the  country  when  he  has  payments  to  make.  Is  not  this 
an  evasion  of  the  Law,  as  well  as  an  invasion  of  the  privileges  of  Bankers  ? 
How  can  it  be  put  a  stop  to? 
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Tou  will  also  oblige  by  stating  in  yout  next  number  whether  the  '*  Royal 
Charter,"  under  which  the  "  Bank  of  Australasia "  was  established,  limits 
the  liability  of  the  Shareholders. 

I  am,  &c., 
AN  ORIGINAL  SUBSCRIBER  TO  B.  M. 
Barnstaple,  Sept  2fid,  1850. 

[I.  We  think  this  is  an  evasion  of  the  Uw,  and  that  the  party  guilty  of  it 
renders  himself  liable  to  the  penalties  contamed  in  the  Stamp  Acts.  The 
practice  could  probably  be  put  a  stop  to  by  suing  for  the  penalties. 

2.  We  do  not  know  to  what  extent  the  Charter  of  the  Bank  of  Australasia 
hmits  the  responsibility  of  the  Shareholders.  The  Secretary  would  no  doubt 
furnish  the  information  to  any  party  desirous  of  purchasing  shares  in  the 
Company .^-£d.  B,  M^ 

STRICTURES  ON  BANK  AGENCIES. 

Sir, — In  your  Strictures  on  Scotch  Banking,  you  refer  to  the  discreditable 
fact  of  the  appointment  of  shopkeepers  as  Bank  Agents  in  small  towns.  Y'ou 
are,  of  course,  not  aware  that  the  practice  b  not  confined  to  the  north,  and 
that  many  of  our  hberal  and  enlightened  '*  Boards*'  who  have  adopted  the 
system  have  paid  for  it,  by  the  discovery  of  gross  frauds  and  "  alarming 
deficiencies."  Mr.  Smith,  the  chemist,  is  a  very  respectable  man ;  made  some 
money ;  knows  the  people  of  his  locality  pretty  well ;  gives  a  good  deal  of 
credit ;  has  all  the  respectable  families  on  his  books ;  understands  bis  own 
business ;  and,  of  course,  understands  Banking :  he  served  seven  yean  to 
learn  the  business  of  a  chemist  and  druggist,  to  be  siu% ;  and  his  neigfaboun, 
the  carpentar  and  shoemaker,  served  the  same  period  to  acquire  a  knowledge 
of  their  trade.  But  then  Banking — oh  1  Banking — is  one  of  the  easiest  kind  of 
trades ;  it  is  only  dealing  in  money ;  a  knowledj^  of  that  is  intuitive,  "  comes 
by  nature,*'  across  the  border  particularly.  It  is  a  positive  fact  they  are  bom 
Bankers,  or  inoculated  for  it  uy  the  "  Howdie ;"  and  why  should'  not  John 
Smith,  the  chemist,  or  Archy  Macpherson,  the  spirit  merchant,  be  enabled 
to  do  for  a  Bank  ?  By  my  word,  I  have  known  some  of  them  "  do  for" 
a  Bank  magnificently,  and  so  "  cheap,"  too  I  Some  years  since,  it  was  thoo^t 
that  a  Banker  should  be  a  man  of  education,  a  gentleman  in  his  man- 
ners ;  one  in  whom  the  customers  of  a  Bank  could  repose  confidence,  on 
whose  judgment,  delicacy,  ai  d  discretion,  they  could  rely ;  and  who,  from  his 
position,  would  be  above  the  paltry  partizanship,  jealousies,  and  squabbles  of 
nis  locality.  It  would  be  well,  sir,  ii  it  could  oe  impressed  upon  the  under- 
standings of  Bank  Directors,  that  the  manager  of  a  Branch  Bank,  to  do 
his  duty,  should  have  only  his  Bank  to  attend  to ;  he  should  neither  have  his 
shop  next  door,  nor  the  machiner}'  for  drawing  leases  or  issuing  writs  in  a 
back  office.  Amongst  practical  men  there  can  be  but  one  opinion;  but, 
unfortunately,  practical  men  do  not  always  preponderate  at  the  Directors' 
Meetings. 

I  have  the  honour  to  be  your  well-wisher  and  subscriber, 

September  3r4  1850.  VARIOLA. 


COMPOUND  INTEREST— TIME  IN  WHICH  A  SUM  DOUBLES 

ITSELF. 

Sir, — I  take  the  liberty  of  sending  you  the  following  calculations,  which 
appear  in  the  "  Mechanic  s  Magazine,  as  they  will  no  doubt  be  interesting  to 
many  of  your  readers. 

Yours,  &c., 

N.  N. 
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To  ealeulate  the  Time  in  which  a  Sum  qf  Mwey  will  double  ituff. 
Let  P  be  the  principal. 

t        the  interest  of  1/.  for  one  year. 
S        the  amount, 
n        the  number  of  yean. 
m        the  number  of  payments  in  a  year. 
Then  (1+t)  is  the  amount  of  1/.  in  one  year,  when  the  interest  is  payable 

/       •\« 
annually;  and  f  1 H —  j     is  that  amount  when  the  interest  is  payable  m  timet 

a  year. 

By  known  theorems,  when  the  interest  is  payable  yearly, 

S=P  (l-f*)"-  but  S=2P.-.  2P=P.  (1-ff)". 

or2=(l+2)". 

and21og.=:ii.  log.  (l+t) 
_    log.  2 

•'•"-log.  (l+t) 
Similarly  when  the  interest  is  payable  m  times  a  year,  we  have 

log.  2 
11= - 


.  (log. 


•(>+-). 


Hence  if  a  sum  of  money  be  put  out  at  interest,  and  the  interest  be  conver- 
tible into  capital  at  the  time  it  becomes  due,  the  sum  will  double  itself  in  the 
times  shown  before  under  the  specified  conditions : — 

Tears. 
At  5  per  cent.,  payable  yearly,  it  will  double  itself  in  14,2067 
half-yearly  "  14,0366 

"  quarterly  "  13.9494 

At  4i  per  cent,  payable  yearly,  "  16,74/3 

half-yearly  "  16,6769 

quarterly  "  16,4897 

At  4  per  cent.,  payable  yearly  "  17,6730 

half-yearly  "  17.6014 

quarterly  "  17,4150 

At  3}  per  cent.,  payable  yearly  ''  20,1488 

half-yearly  "  19,9770 

quarterly  "  19,8907 

At  3  per  cent.,  payable  yearly  ''  23,4498 

half-yearly  «  23,2779 

quarterly  "  23,1914 

The  preceding  results  have  been  obtained  by  the  application  of  the  above 


ezuressions;  it  is  considered  that  they  may  occasionally  be  useful  to  the  man 
of  onsiness,  at  all  events,  they  afford  a  profitable  exercise  for  the  young  arith- 
metician to  test  their  accuracy. 

e.  ^. 
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Reports;  of  3oint  »totk  Mnia^ 

BANK  OF  ENGLAND. 

A  General  Court  of  the  Proprieton  of  Bank  Stock  was  held  on  the  19th 
Septemher,  in  order  to  consider  of  a  dividend  for  the  past  half-year. 

The  Chairman  (H.  J.  Prescott,  Esq.^  the  Gorernor)  said,  he  had  the  pleasure 
to  acauaint  the  Court  that  the  net  profits  of  the  Bank  for  the  half-year  ending 
the  3 1st  of  August  last,  were  Jt53b,342,  which  sum  would  yield  a  dividend  « 
di  per  cent,  for  the  half-year,  and  add  jf  25,991  to  the  .Rest.  The  amount  of 
the  Rest  out  of  which  the  dividend  was  to  be  declared  would  then  amount  to 
jf  3,027,309.  He  therefore  begged  to  move  that  the  Court  do  order  a  dividend 
to  be  made  of  3i  per  cent,  out  of  the  capital  and  interest  of  the  corporation, 
without  any  deduction  on  account  of  the  income-tax. 

Mr.  Fielder  said  that  the  profits  of  the  Bank  ought  to  be  divided  out  of  their 
real  and  certain  amount  of  capital ;  and  he  had  been  in  hopes  that  the  capital 
had  been  so  employed  as  to  have  flowed  a  dividend  of  at  least  4  per  cent,  for 
the  half-year.  If  their  capital  had  been  better  employed,  it  would  have  pre- 
vented that  fluctuation  to  which  their  stock  was  subject;  and,  instead  of 
having  3i  per  cent,  one  half-year,  then  4  per  cent.,  and  afterwards  even  5| 
per  cent,  they  would  have  had  a  regular  oividend  of  4  per  cent.,  if  the  Rest 
nad  not  been  allowed  to  rise  higher  than  two  millions,  which,  he  contended, 
was  quite  sufiicient  for  safety. 

The  Governor  thought  it  was  ffenerally  understood,  that  it  had  been  agreed 
that  the  Rest  should  he  continued  at  j^3,000,0U0,  and  as  many  of  the  proprie- 
tors who  were  present  at  that  arrangement  were  out  of  town,  he  did  not  think 
it  would  be  right  in  their  absence  to  disturb  that  arrangement,  or  again  discuss 
the  question  so  soon.  The  Directors  did  not  contempkte  adding  materially 
to  the  Rest,  and  when  so  much  was  added  to  it  as  would  enable  the  Directors 
to  give  an  additional  half  per  cent.,  that  additional  half  per  cent,  would  be 
proposed.  It  must  be  apparent  to  the  proprietors  that  the  Directors  could  not 
nave  proposed  an  additional  half  per  cent,  without  interfering  with  the  Rest 
to  the  extent  of  upwards  of  j£50,000. 

As  there  was  no  motion  made  upon  the  subject,  the  Gbvemor  then  put  the 
resolution  that  a  dividend  should  be  declared  of  3i  per  cent,  for  the  half-year, 
which  was  carried  unanimously. 

Mr.  De  Winton  said  he  did  not  mean  to  move  a  vote  of  censure  on  the 
present  Governor  and  Directors,  but  he  objected  to  the  system  under  which 
they  acted;  and  but  for  which  he  was  sure  that  they  would  at  the  present 
time  have  had  a  dividend  declared  of  4  per  cent,  instead  of  3^.  Indeed,  he 
felt  that  they  might  have  had  as  much  as  5  per  cent,  for  the  half-year,  if  their 
capital  had  been  employed  upon  the  same  plan  as  it  would  have  been  by  bankers 
in  general.  If  it  had  only  been  lent  at  the  lowest  rate  of  interest,  say  2^  per 
cent,  per  annum,  he  was  sure  that  an  annual  dividend  of  at  least  8  per  cent, 
might  safely  have  been  declared.  He  should  like  to  know  how  much  of  the 
dcM  weight  had  been  paid,  which  he  thought  ought  to  be  set  out  in  their  pub- 
lished accounts,  and  then  the  shareholders  would  have  been  enabled  to  form 
an  estimate  of  their  true  position.  He  supposed  that  about  sevm  millions  was 
unpaid,  but  he  should  like  to  know  accurately.  The  farmers  of  the  oountiy 
wanted  to  use  some  of  their  surplus  capital,  and  it  would  be  the  wisest  ooniae 
for  the  Directors  to  facilitate  the  discounts  of  good  pap9,  from  which  the  pro- 
prietors would  derive  a  lai^  profit,  atid  the  country  be  greatly  benefitted. 
They  had  no  less  than  £\  1,000.000  of  unemfrfoyed  cajntal,  and  yet  they 
refused  to  discount  good  paper,  because  they  adhered  to  an  antiquated  and  use- 
less system.  Let  them  look  at  Scotland,  where  a  superior  and  more  profitable 
system  of  banking  was  carried  out,  and  let  them  imitate  the  example  of  the 
people  of  that  country,  who  were  the  best  educated  and  the  best  men  of 
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business  in  the  world.  In  that  oountry^  hmd  which  would  not  fietch  14s.  an 
acre  in  Wales,  yielded  there  a  rent  of  from  jf  I  to  jt3  an  acre,  and  that  because 
the  banks  there  advanced  money  upon  cash  credits.  Under  these  circum- 
stances he  proposed,  that  "  The  Court  of  Proprietors  are  of  opinion  that  if 
one-third  ot  the  Jt\  1,000,000  of  unemployed  capital  were  employed,  the  divi- 
dend would  not  have  been  less  than  4  per  cent,  for  the  hsJf-year.'' 

The  motion  having  been  seconded  by  a  proprietor,  the  Governor  begeed  to 
be  allowed  to  make  a  very  few  observations  upon  the  motion  which  had  just 
been  moved  and  secondecl.  It  meant  more  than  was  suggested  by  the  plain 
meaning  of  the  words.  The  motion  itself  was  the  simple  assertion  of  a  self- 
evident  fact,  but  there  was  more  contained  in  the  speech  than  in  the  resolution, 
and  therefore  he  hoped  that  the  Court  would  not  i^ree  to  adopt  it.  The 
meaning  of  the  motion  was,  to  express  regret  that  the  Xlourt  of  Directors  had 
not  resorted  to  such  measures  for  the  employment  of  their  balances  as  they 
ou^ht  to  have  done.  It  could  not  be  done  on  safe  banking  principles.  He 
maintained  that  it  would  not  have  been  sound  to  have  locked  up  their  balances 
by  advances  on  mortgages  or  otherwise;  neither  would  it  have  been  a  sound 
banking  principle,  nor  one  distinguished  by  discretion,  to  have  discounted  over 
the  counter  the  bills  of  strangers,  respecting  whom  they  could  not  have  a  fair 
opportunity  of  making  the  proper  inquiries.  Neither  would  it  have  been  con- 
sistent with  prudence  or  sense,  if,  since  the  28th  of  February  last,  during  a 
period  of  an  unusually  low  rale  of  interest  for  money,  they  had  issued  an 
additional  three  or  four  millions  upon  the  discount  of  bills,  and  thus  reduced 
the  rate  of  interest  to  a  still  lower  point,  and  raised  the  price  of  the  public 
securities,  which  were  already  so  high.  The  consequences  of  such  a  procedure 
must  have  been  detrimental  to  the  interests  of  the  Bank  of  England,  and 
would  undoubtedly  have  led  to  a  fresh  commerciid  crisis.  The  Bank  had 
on  former  occasions  been  blamed  for  not  having  exereised  a  proper  degree 
of  caution  in  the  amount  of  its  issues  and  advances;  but  that  conduct  iiad 
never  led  to  any  crisis  half  so  reckless  as  would  follow  the  course  advocated 
by  Mr.  De  Winton.  The  Directors  would  be  anxious  on  all  occasions  to 
propose  a  good  dividend;  but  they  had  other  considerations  to  look  at  as 
well  as  that  of  a  large  dividend  to  the  proprietary.  They  were  bound  to 
look  at  all  the  circumstances  that  affect  the  country  in  common,  and  to 
pursue  that  line  of  conduct  which  they  really  believed  would  be  most  con- 
sistent with  the  public  interest.  It  was  an  error  to  suppose  that  the  interests 
of  the  Bank  of  England  were  not  coincident  with  those  of  the  true  and  lasting 
interests  of  the  country  at  large.  The  honorable  proprietor  ought  not,  there- 
fore, to  blame  them  for  not  pursuing  measures  which  the  Directors  were  con- 
scious would  be  inconsistent  with  the  public  good;  which  would  be  the  case  if 
they  were  to  make  advances  to  a  larger  extent  than  they  had  done.  If  their 
advances  had  been  considerably  increased,  it  would  have  been  attended  with 
the  most  disastrous  consequences.  He  hoped,  therefore,  that  the  Court  would 
not  agree  to  the  resolution  proposed  by  Mr.  De  Winton,  but  continue  to  place 
that  confidence  in  the  Directors  which  they  had  hitherto  done ;  for  he  could 
assure  the  Court  that  the  Directors  would  seek  the  mterests  of  the  proprietary 
to  the  utmost  of  their  power.  Before  he  sat  down,  he  would  state  that  it  had 
been  the  constant  practice  during  the  last  six  or  seven  years  for  the  Bank  to 
discount  the  bills  of  all  parties  who  had  a  drawing  account  at  the  establish- 
ment.   He  concluded  by  begsing  leave  to  move  the  previous  question. 

Mr.  Gumey  and  several  otner  members  said  that  quite  enough  discussion 
had  been  held  upon  the  subject,  and  they  hoped  the  previous  question  would 
instantly  be  put  from  the  chair  and  carried  unanimously,  which  it  was;  the 
only  hand  held  up  against  it  being  that  of  Mr.  De  Winton. 

The  usual  vote  of  thanks  to  the  Governor,  Deputy-Governor,  and  Directors, 
was  then  carried  unanimously. 
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THE  ROYAL  BRITISH  BANK. 


Dr. 

To  Capital  Stock  . . 
DepoaitiaDd  other 
Liabilities,  in- 
dudine  Balance 
carried  to  Profit 
and  LoM  Ac- 
count .. 


Liabilities 
£ 


Monthly  SUtement  of  the 


d. 


100,000    0    0 


291,229  16    9 


jea91,229  16    9 


and  Assets. 

Cr.  £,         a.  d. 

By  Seeuritiea  for 
Loans  : — Advances 
on  Cash  Credit  Ac- 
counU,  &c. : — Bills 
of  Exchange  :  — 
Balances  due  by 
other  Banks,  &c. : 
— Preliminary  Ex- 
penses, and  Pro- 
perty of  the  Bank 
in  Buildings  and 
Furniture  at  Head 
Office  and  three 
Branches,  &c.  :  — 
Uncidled-for  Stock: 
—  and  Cash  in 
Bank,  and  in  the 
Bank  of  England  391,229  16    9 

jfd91,229  16    9 


SHROPSHIRE  BANKING  COMPANY. 

At  the  fourteenth  annual  meeting  of  the  shareholders  on  the  16th  July  last, 
the  following  report  was  presented  by  the  Directors : — 

The  Directors  have  again  the  satisfaction  to  congratulate  the  proprietors 
on  the  highly  favourable  result  of  the  past  year's  transactions. 

The  net  profits  of  the  year,  after  the  usual  deductions  for  expenses  and  \mA 
debts,  amount  to  jf  12,674  13s.  Id. 
The  dividend  paid  to  the  proprietors  on  the  Ist  of  Febmaiy 

last,  amounted  to ^3,000    0    0 

And  it  is  proposed  that  a  dividend  of  7J  per  cent,  be  now  ^    -.    -. 

declared,  and  paid  on  the  Ist  of  August,  free  of  income-tax       4,500    0    0 

And  also  to  cany  to  the  guarantee  fund        3,650    0    0 

There  will  then  remain,  to  provide  for  income-tax,  doubtful 

debts,  and  other  contingencies  in  the  coming  year,  the  sum  of       1,624  13     1 

jgl2,674  13    T 

In  the  report  of  last  year  there  was  left  a  sum  of  ^61,461  19s.  to  the  credit 
of  profit  and  loss,  to  which  is  added  the  sum  of  ten  shillings,  received  from  a 
debt  previously  written  off  as  bad,  making  the  sum  of  j£l,462  9s.,  which  has 
thus  oeen  appropriated  : — 

The  income-tax  of  last  year jg306  14    6 

Bad  debts  written  off ^^^  ,n  li^ 

In  reduction  of  the  bank  buildings ^^^2    1 

To  be  added  to  the  guarantee  fund 500    0    0 

£\M^    9    0 
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The  gnanntee  fiind  of  last  year  amounted  to  £\SfiOO,  to  which  haa  heen 
added  inteiest  at  3}  per  cent.,  je450 ;  and  it  is  proposed  to  add  the  two  sums, 
▼iz.,  j£500  and  £3,5^  before-mentioned^  which  will  raise  the  present  amonnt 
of  that  fraid  to  j£19,500. 

The  Report  and  its  recommendations  were  unanimously  adopted,  and  votes 
of  thanks  given  to  William  Allen,  Esq.,  the  Chief-Manager,  and  other  officers, 
for  their  sernces. 


SHEFFIELD  AND  HALLAMSHIBE  BANK. 

At  the  fourteenth  annual  meeting,  held  on  the  19th  July,  the  following  Report 
was  presented : — 

The  Directors  hare  now  the  satisfaction  of  la^ng  before  the  proprietors 
their  Annual  Report  for  the  year  ending  the  30th  June  last. 

The  profit  of  the  bank  for  the  first  six  months  of  this  period  was  not  equal 
to  that  of  the  corresponding  period  in  the  preceding  year.  There  has  been  a 
considerable  increase  in  the  business  of  the  bank  in  the  last  half-year,  although 
the  profit  is  not  proportionably  au^ented :  this,  in  a  great  measure,  is  owixig 
to  the  very  low  rate  of  interest  which  the  Directors  have  been  able  to  obtain 
for  that  capital  which  thev  could  not  advantaeeonsly  employ  in  their  general 
business.  The  Directors  have  written  off  as  bad  debts,  this  year,  the  sum  of 
jC1,592  6s.  This  is  made  up  of  several  balance  accounts  of  some  standing.  It 
ia  not  improbable  that  a  small  part  of  this  may  hereafter  be  recovered.  The 
Directors  nave  much  pleasure  in  being  able  to  state  that  no  bad  debt  whatever 
has  accrued  to  the  bank  during  the  past  year :  considering  the  number  and 
variety  of  the  bank's  transactions,  the  shareholders  will  no  doubt  deem  this  a 
matter  of  congratulation.  After  having  paid  all  the  expenses  of  the  bank,  the 
profit  of  the  past  year  is  i£10,156  13s.  6d. ;  this  has  been  disposed  of  as 
follows :  —  Dividend,  after  the  rate  of  5  per  cent,  per  annum  for  the  half- 
year  endinff  the  31st  December  last,  ^£3,133  15s. ;  Dividend,  after  the  same 
rate,  for  the  half-year  ending  30th  June  last,  jiS3,133  15s.;  Income-tax, 
^182  10s.  2d.;  Bad  debts,  written  off,  ;£1,592  Gs.:  the  remaining  balance, 
jC2,114  7s.  3d.  has  been  transferred  to  surplus  fund.  Besides  the  addition  to 
the  surplus  fund  above-named,  there  has  oeen  a  furthea?  small  sum  added  of 
^139  138.  lOd. :  this  has  been  received  from  debts  previously  written  off  as 
bad,  but  subsequently  recovered. 

The  paid-up  capital  of  the  bank  is  j£125,350.  The  surplus  fund  now 
amounts  to  ifl7,283  16s.  4d.  These,  united,  give  a  working  capital  of 
j£142,633  168.  4d.  Annual  additions  to  the  surplus  fund  will  be  continued, 
untn  it  shall  amount  to  jf  25,000.  Asreeably  with  the  provisions  of  the  supn 
plemental  deed,  no  higher  dividend  than  five  per  cent,  can  be  dedared  until 
the  surplus  fund  shall  reach  that  sum. 

When  capital  is  abundant,  and  the  rate  of  interest  very  low,  the  best 
attention  and  discrimination  of  the  Directors  are  required  in  making  advances, 
so  as  to  avoid  losses  hereafter.  The  foundalion  for  bad  debts  is  not  unfrequently 
laid  when  credit  is  good,  and  trade  flourishing. 

The  bank  is  in  a  position  considerably  to  extend  its  connections,  whenever 
that  can  be  done  with  advantage,  both  as  regards  capital,  and  the  efficiency  of 
its  officers.  The  Directors  earnestly  recjuest  the  sbareholdera  to  coKjperate 
with  them,  individuidly,  in  promoting  this  desirable  object. 

The  Directors  have  made  a  diligent  and  strict  examination  of  the  accounts 
and  affiiirs  of  the  bank,  from  which  they  have  arisen  mth  f eelinga  of  connder- 
able  satis&ction.  They  look  to  the  fiiture  with  confidence,  feeling  assured 
that  both  the  podtikm  and  profit  of  the  bank  will  not  only  be  sudntained  but 
unproved. 

VOL,  X,  2  a 
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General  Balance,  30tk  June,  1850. 

LIABILITIES. 

Paid-up  capital  ^£^125,350    0    0 

Surplus  fund 17,283  16    4 

Due  by  the  buik  on  current  accounts,  deposit  receipts, 
(including  interest  to  this  day),  notes  in  circulation,  and 

interest  on  bills  in  the  bank  200,668  14  10 

Half-yearly  dividend,  after  the  rate  of  £5  per  cent,  per . 
annum,  on  pud-up  capital  of  ^125,350 3,133  15    0 


je346,436     6 


o 


ASSETS. 

Cadk  in  the  bank,  bills   discounted,  balances   owing  by 

customers,  and  stamps  in  the  bank  j£343,936     6    2 

B«nk  premises  and  furniture 2,500    0    o 

j£346,436     6    2 

The  report  and  its  suggestions  were  adopted,  j£'250  voted  to  the  five  Direc- 
tors for  tneir  services  during  the  year,  and  one  hundred  guineat  voted  for  the 
purchase  of  a  piece  of  plate  for  the  Chairman,  Benjamin  Burdekin,  Esq.j  votes 
of  thttoks  were  also  carried  unanimously  to  the  Directors  and  to  the  Manager 
mUiam  WateifaU,  Etq.,  for  their  services. 

COLONIAL  BANK. 

The  half-yearly  meeting  was  held  on  the  9th  July,  when  the  Rm>rt  of  the 
Directors  was  submitted.  It  set  forth  that  the  assets  and  debts  of  the  Com- 
pany to  the  31st  of  December,  1849,  were  as  follows  :— 

ASSETS. 

Specie ^^236,229  16    2 

Dae  to  the  bank  in  the  colonies  on  bills  discounted  and 

purchased,  including  those  past  due  ..  596,696  18    2 

Doe  to  the  bank  in  the  colonies  on  cash  credits  and  current 

aeeounts 170,711  13    0 

Due  to  the  bank  in  London,  on  bills  remitted,  cash  at 

bankers,&e 234,113    6    4 

Bank  premises  and  fimiitnre  in  London  and  the  colonies  . .         14,317  12  1 1 

^1,251,069    6    7 

DEBTS. 

Circulation jei59,360    5  0 

523,299  14  3 

500,000    0  0 

56,404  18  0 

12,004     8  4 

jC1,251,069    5    7 

4d.,  as  stated  above,  the  Directors  reeom* 
kf  1  per  cent,  for  the  half-year,  amonntin| 
(o  be  carried  to  the  existitt  fimd  £or  bad 
wiU  increase  it  to  ji*63,409^6s.  4iL  With 
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respect  to  the  old  bnd  debts,  the  realisation  of  theToriofis  seearities  n«eeaittrily 
proceeded  rery  slowly ;  biit  the  Directors  felt  confident  in  stating  that  the 
eventual  loss  would  not  much  exceed  their  expectationSi  as  intimated  by  them  to 
the  proprietors  at  the  half-yearlv  meeting  in  tiamiaryf  1849;  and  if  their  present 
recommendation  were  approved,  and  a  similar  course  pursued  §or  the  ftiture^ 
that  portion  of  the  capital  which  had  been  lost  would  be  mdually  replaced. 
The  Directors  had  further  to  state,  that  the  accounts  of  the  half-year^  so  fttf  as 
they  bad  been  received,  were  of  an  improved  character;  and  although  the  con- 
tinued unsatisfactory  position  of  the  British  West  Indies  required  a  persever- 
atioe  in  that  cautious  line  of  management  which  had  now  been  some  tntte  in 
operation,  and  which  tended  to  circumscribe  the  business  and  oonaequent 
profit  of  the  corporation,  it  would  be  pleasing  to  the  proprietors  to  learn  that 
the  efficacy  of  the  caution  had  been  tested  by  the  satislactoiy  dreamstanoe 
that  no  bad  debts  had  been  made  in  the  whole  of  the  vear  1849.  In  conclu- 
sion, the  Directors  stated  that  the  resources  of  the  bank  were  ample«  not  only 
to  carry  on  the  present  scale  of  business,  but  to  enlarge  its  transactions  when- 
ever they  could  be  increased  with  safety. 

The  report  having  been  adopted,  the  dividend  recommended  by  the  Birectofs 
waa  deckured  by  the  proprietors. 


^ted  of  tl^e  iBottO), 


Thb  TBAMsrsR  Books  at  the  Bank  will  open  as  follows  :— 

Bank  Stock Friday,  18th  Oct . ,  1850. 

3  per  Cent.  Reduced „  „ 

3^  per  Cents •  • >,  «» 

Long  Annuities   „  „ 

Annuities,  1859  >,  „ 

Old  South  Sea  Annuities Thursdayf  17  m 


It  appears  from  a  Parliamentary  Return,  recently  issued,  that  the 
amount  of  Income-tax  paid  by  Railway  companies  for  the  year  ending  the 
5th  of  April,  1849,  was,  for  England  and  Wales,  jgl  68,886,  and  for  Scotland, 
.£'16,035;  total,  ^184,921.  This  would  represent  a  net  income  of  jCO,  164,033 
for  the  year. — ^The  Passenger-tax  paid  by  Railway  companies  for  the  vear 
ending  the  31st  of  December,  1849,  amounted  to  £218,899  ISs.  lOd.  in 
En<;land,  and  to  j£t9,009  15s.  in  Scotland ;  together,  to  £237,909  Ids.  lOd. 
Adding  the  income-tax  and  the  passenger  duty  together,  'the;^  make  jf  422,830 
}is  the  amount  paid  by  the  Railway  companies  in  Great  Britam  to  the  Govern- 
ment in  one  year.  It  is  probable,  from  the  increased  traffic  on  the  railways  in 
the  present  year,  that  the  Government  taxes  on  railway  property  will  amount 
to  about  j£:500,000  for  the  year  1850. 

Frauds  with  Circular  Letters  of  Credit. — ^We  have  noticed,  in  a 
separate  article  in  our  present  number,  the  particulars  of  a  fraudulent  altera- 
tion of  some  circular  notes  of  the  London  and  Westminster  Bank,  by  two 
parties  who  have  been  arrested  at  Smyrna,  and  found  guilty  of  the  crime.  We 
understand  that  the  directors  of  the  London  and  Westmiiister  Bank,  as  a 
means  of  preventing  attempts  at  fraud,  have  determined  not  to  issue  eireular 
notes  for  higber  sums  than  jClO  each ;  and  this  precautbn  may  be  worthy  the 
attention  oi  other  Banks  who  issue  circular  letters  of  credit. 
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Bank  Dbfalcatioh.— We  ngret  to  kam  that  Mr.  Jamei  Dewv,  a  tdkr 
in  the  Weitem  Bank  of  Scotland  at  Glaagow,  has  disappeared,  and»  on  invea- 
tigation>  has  been  found  a  defaulter  to  the  extent  of  £2^XiO,  He  left  GQaagow 
about  three  weeks  ago  on  the  usual  vaeation,  but  not  having  returned  in  one 
time  suspicion  was  excited,  and  it  was  discovered  that  he  had  defrauded  the 
bank  to  the  above-mentioned  extent.  Intimation  was  immediately  made  to 
hia  sureties,  upon  whom  the  loss  will  principally  CbH,  and  who  are  endeavoaiing 
to  trace  the  fugitive, — Olatgow  MeranUile  Adverti$er, 

Thb  Manaobb  op  tbb  Glasgow  Commbbcial  Excbanob  Com pakt 

has  iMimated,  by  circular,  to  all  the  creditors  that  the  proceeds  of  the  call  of 
JtS  per  share  made  hv  the  Directors,  and  the  sums  subscribed  by  individnal 
shareholders,  enable  him  to  declare  an  instalment  of  63.  8d.  per  pound  upon 
the  debt,  payable  on  the  2nd  of  October  next.  It  hss  been  resolved  to  pay 
off  at  once  all  claims  under  j£100. . 


Bank  Houbb  at  tbb  Wbst-bnd  of  London. — From  the  Ist  and  i 
October,  the  We$tniinster  Braneh  of  the  London  and  Westminster  Bank,  and 
the  branch  of  the  Commercial  Bank  of  London,  at  Covent  Garden,  will  ckiae 
at  four  o'clock  in  the  afternoon,  instead  of  five  o'clock,  as  heretofore. 


[We  shall  feel  mneh  obliged  for  advice  of  any  chanra  and  appointineDtsiRiiieh  may  oocnr 
fipom  time  to  t*"*A  in  "R* wi»  mg  F)gti^|>lt«fi«iignf «,  j 

Pbovincial  Bank  op  Irbland.— Mr.  Richard  Buist  haa  resigned  the 
management  of  the  Cork  Branch  of  this  establi^ment. 

A  memorial  signed  by  upwards  of  two  hundred  of  the  leading  oommeraal 
firms  in  Cork  having  been  presented  to  Sir  William  Lyons,  the  president  of 
the  Committee  of  Merchants  of  Cork,  requestin|(  him  to  call  a  public  meeting 
of  the  citizena,  "  for  the  purpose  of  testmone  m  some  suitable  manner  the 
high  esteem  in  which  Mr.  Buist  has  been  held  during  the  many  years  he  has 
continued  manager  of  the  Provincial  Bank,  and  to  enress  deep  resret  at  fab 
resignation."  A  vm  numerous  meeting  was  held  on  Tueaday,  the  17th  S^ 
tember  last,  in  the  Commercial  Buildings,  Cork,  when  veiy  complimentuy 
resolutions  in  favour  of  Mr.  Buist  were  unanimously  adopted. 

Union  Bank  op  Scotland.— Mr.  John  N.  M'Leod  has  been  app(unted 
Agent  at  the  Branch  of  this  Bank  at  Kirkaldy. 

Mr.  Q.  M.  Wright  has  been  appointed  Ag^t  at  the  Branch  of  the  same 
Bank  at  Inverary, 

Bank  of  Scotland.— Mr.  John  Hutcheaon  has  been  appointed  interm 
AgentatPaif2ey,iAtheroomofMr.  Lumsden.  $ 


prices;  of  Sfomt-J^todt  2at&  »f)w:tsL 

Manchbstbb  (Messrs.  RaUUm  and  Son),  20th  September. 
Manchester  and  Liverpool  District  Bank,  df  to  3}  pm.;  Manchester  and 
ilfordBank,3}todf  pm.;  Union  Bank  of  Manchester,  4  to  d|  ex.  div. 

Hull  (JITeMrs.  T.  4-  W.  FUnt  and  Co.),  25th  September. 
Hull  Banking  Company,  U  lU ;  and  Yorkshire  Banking  Compuy,  5  and 
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5i.    Bank  Shares  and  Bailway  Shares  are  both  in  good,  request,  with  more 
inclination  to  operate  on  the  part  of  buyers. 

HuDDBBSFiBLD  {MestTB,  Oeorge  Lancashire  ^  CoX  25th  September. 

Huddersfield  Banking  Company,  8}  to  7]^  pm. :  Hali&x  and  Hnddersfield 
Union  Banking;  Company, ^ar  to  i  pm.;  West  Riding  Union  Banking  Com- 
pany, i  to  }  dis. ;  Yorkshire  Banking  Company,  i  to  }  pm. 

LsBDS  {Messrs.  Greenland  and  Co,),  25th  September. 
Leeds  Banking  Company,  19  to  19i ;  Yorkshire  Banking  Co.  4i  to  5.  ^ 

Dublin  (Messrs,  J.  J.  Stephens  and  Son,  44,  Dame-street),  25th  September. 
Bank  of  Ireland  Stock,  203|,  204,  204i,  205),  205,  205^,  205,  206. 
Hibernian  Bank,  26),  26f,  261-27.     Royal  Bank  of  Ireland,   llf,   11}. 
National  Bank  of  Ireland,  I7h  17). 

Edinburgh  (Mr.  Thomas  MUler,  6,  St.  Andrew-square),  25th  Sept.,  1850. 

Last  Price.  Wanted  at  For  Sale  at. 

Bank  of  Scotland £179    0    0  ^179    0    0 

British  linen  Company    ..  195    0    0  196    0    0        ^198    0    0 

Caledonian  Bank 350  350  360 

Cityof  Gksgow  Bank....  1110    0  ....  11    8    0 

Clydesdale  Bank 13    5    O'  13    5    0 

Commercial  Bank 170  10    0  171    0    0  .... 

Eastern  Bank 9    7    0  9    7    6 

Edinburgh  and  Glasgow  ..  4  15    6  4  12    6  4  14    0 

Exchange  Bank  of  Scotland  12  10    0  12  10    0  13    0    0 

National  Bank 15    0    0  15    1    0  15    1    6 

North  of  Scotland 2  17    6  ....  2  17    6 

RoyalBank   132  10    0  133    0    0  134    0    0 

UnionBank. 88    0    0  88    0    0  .... 

WestemBank  73    5    0  73    5    0  74    0    0 


;fiRomtat^  irtUUistmt^ 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
SEPTEMBER^  1850. 

The  market  for  all  descriptions  of  public  securities  has  been  very  quiet  and 
even  this  month ;  and  tne  fluctuations  in  the  Talue  of  consols  hare  been 
immaterial. 

In  the  money  market  the  tendency  to  a  slightly  increased  value  of  money 
has  continued;  but  so  far  the  effect  has  been  rather  an  active  business  at 
former  rates,  than  any  important  or  even  decided  advance  on  the  rate  of 
interest.  The  brokers  give  2  per  cent,  on  call,  and  the  rate  for  sood  three 
months'  paper  may  be  called  2  to  2),  according  to  the  shades  of  efigibility  in 
each  transaction.  There  are  a  good  many  buls  coming  to  hand  from  the 
mannfiusturing  districts ;  and,  on  the  whole,  the  improvement  in  the  demand 
for  money  is  of  a  healthy,  sound,  and  vigorous  character. 

There  hai  been  no  occurrence  durinff  the  month  of  any  of  those  foreign 
disturbances  which  have  recently  interfered  so  prejudicially  with  the  routine 
of  business.  The  political  contest  in  Hesse  Cassel  is  not  of  sufficient 
importsnoe  to  excite  any  general  uneasiness;  and  the  affair  between  Marshal 
Haynan  and  the  draymen  at  Barclay's  l»eweiy,  whatever  may  be  its  moral 
beuingsy  will  scarcely  find  any  empk^ent  for  our  diplomacy* 
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In .  Railway  SbatiM,  we  have  to  report  a  htmk  and  impronng  ni^Mt  TIk 
tendency  all  the  month  has  been  decidedly  towarda  a  healthier  state  of  tkup. 
The  halt-yearly  meetings  have  generally  passed  off  well ;  there  is  more,  sad  ■ 
jnster,  eonfidenoe  in  the  financial  expositions  of  Directors ;  and  the  tnifie  re- 
turns of  the  present  nionth,  compared  with  former  parallel  periods,  exhibit 
considerable  augmentations.  The  following  figures  will  show  thst  the  im- 
provement in  price  in  the  case  of  the  leading  lines  has  been  great ;  and  with- 
out indulging,  or  in  the  remotest  degree  wishing  to  encourage  any  exaggerated 
expectations,  we  think  that  we  may  safely  assume  that  a  new  and  more  hope- 
ful career  has  been  opened  to  the  imilway  undertakings  of  the  kingdom  h* 


29th  June, 

16th  Aug. 

9 

20th  Sept 

Newcastle  and  Berwick 

..      16        .... 

14i 

.      17 

York  and  North  Midhmd 

..      16J      .... 

16 

.      20 

Eastern  Counties 

..      7i     .... 

6i 

6 

Lancashire  and  Yorkshire 

..     38        .,.. 

38 

.      48 

London  and  North-Westem 

..    110        .... 

112 

.     115 

London  and  South- Western 

..     60        .... 

60 

.     71 

Brighton                     •  • 
Midland 

..     83        .... 

82 

.      85 

;.     37       ..-. 

33 

.      40 

GieatWestem 

.»     60       .... 

69 

.      72 

STATE  OF  TRADE. 
The  reports  from  the  north  are  again  very  good.    We  continiie  to  hev  tf 
low  stacks  and  accumulating  orders,  espeoiaUy  in  the  woollen  and  flax  diiMi. 
At  Manchester  the  unhappy  fluctuations  whion  take  plaee  in  the  niioe  of  nv 
cotton  somewhat  interfere  with  the  steady  briskness  of  that  manet 


THE  CORN  TRADE. 

The  returns  for  England  and  Wales  have  been  :— 

Week* 

Weekly            Six  Weeke' 

ended, 
18S0. 

Qn.  Mdd.             avenM*             average. 

.n: 

Ug.     24     .. 

81,760    ..     43    6    .,     43    6    .. 

1    0 

,.       31     .. 

f)6,668    ..     43    6    ..     43    7    .. 

1    0 

jpt.     7    .. 

68,943    ..     43    2    ..     43    7    .. 

I    0 

„       14     .. 

85,704    ..     42  10    ..     43    6    .. 

1    0 

Lmttfm. 

.,  47   4 

..  46  S 

,.  45  11 

..  45   1 


The  importations  of  Grain  since  the  harvest  of  1849,  have  been : 


Fifty-four  weeks  ended  14th  August, 

1850    ••  ,,  ,,  ,, 

Four  weeks  ended  11th  Sept.,  1850    . . 


Wbeal 
Qn. 

3,055,170 
273,500 


O0i6r  Grahi. 
Qn, 

3,773,144 
240,618 


3,328,670      4,013»762 
And  the  following  have  been  tht  we^lff  averagt  rente : 


5WIS 


Fifty-four  weeks  ended  14th  August, 

Four  weeks  ended  11th  Sept.,  1850    .. 

More        « f  « . 

Less 


WbMt 
Qlik 

56,600 
68,400 

11,800 


Other  Oislfl* 
*». 

70,000 
60,000 


10.000 
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Monetary  Intelligence. 
The  following  figures  will  show  the  prices  at  foreign  ports  (f.  o.  b.) 


625 


Weeks 

ended 

Antwerp* 
(Louvreta) 

1850. 

63  lbs. 

«.      d. 

Aug.  31.. 

44    3 

Sept.   7.. 

44    6 

„     14.. 

44    0 

«     21.. 

43    0 

Dontclc, 

h.  m. 

63  lbs. 

f.  tf. 
41  0 
43    6 

43  0. 

44  0 


New  York 
Corn,  Slate 

Flour. 

d.    c. 

4  53 
4  40 
4  35 
4  66 


These  figures  and  returns  will  convey  a  very  good  idea  of  the  course  of  the  corn 
trade.  ItwDl  be  seentha^the  tendency  of  our  corn-average  hasbeen  rather  towards 
a  decline— that  the  imp6rtations  of  grain,  other  than  wheat,  have  materislly 
diminished — and  that  the  prices  in  foreign  ports  have  remained  either  without 
change,  or  have  advanced.  The  harvest,  in  nearly  the  whole  of  Gh-eat  Britain, 
has  now  been  completed.  It  is  veiy  ^fficult  to  arrive  at  an}r  accurate  ge- 
neral conclusion,  from  the  inadequate  and  conflicting  data  which  are  alone 
accessible ;  but  the  impression  upon  our  own  minds  is  that  the  acreable  pro- 
duce of  the  whole  countiy,  both  in  quantity  and  quality,  will  fall  below  an 
average.  The  com,  however,  has  generally  been  well  housed,  and  that  cir- 
cumstance will  prove  to  be  of  importance.  We  are  led  to  believe,  also,  that 
the  harvests  in  France  and  Germany  are  ver^  far  firom  being  abundant.  It 
is  veiy  probable  that  the  decided  diminution  in  the  arrivals  of  French  grain 
during  the  last  few  weeks  may  be  immediately  occasioned  by  the  change 
in  the  French  markets.  With  the  abundant  harvest,  however,  in  America, 
diere  is  very  httle  probability  that  the  average  of  our  own  markets  will  very 
much  exoe^  50s.  per  quarter. 

Bank  of  England. 

The  weekly  returns  have  been : — 

LIABILITtBS. 


Dsto. 

PabUe 

PrlTftte 

tetal 

Total 

1850. 

Cimilstton. 

DepositSt 

Dgxwits. 

Deposits. 
17^    .. 

ttest. 

Aug.  24.. 

20.91     .. 

7.93    .. 

938    .. 

3.54 

..     41.45 

„    31.. 

20.99    .. 

8.26    .. 

9.28    .. 

17.64     .. 

3.54 

. .     42.06 

Sept.    7.. 

20.74    .. 

8.88    .. 

9.11     .. 

17.99    .. 

3.55 

..     42.28 

,;     14.. 

20.60    .. 

9.49    .. 

9.03    .. 

ABBBTS. 

BnlUoaln 

18.52    .. 
BttUionln 

3.55 

..     42.58 

Date. 

Pnbae 

PrlTata 

Basking 

Inne 

Total 

Total 

1850. 

Securltiea. 

Secarittes. 

De^a^nt^ 

Department. 

Bullion. 

AMeta. 

Aug.  24.. 

14.43    .. 

10.17   .. 

5.61     .. 

16.85 

. .     41.45 

.,    31.. 

14.43    .. 

10.87    .. 

11.09     .. 

5.68    .. 

16.77 

..     42.06 

Sept.    7.. 

14.43    .. 

11.14    .. 

11.21      .. 

5.49    .. 

16.70 

. .     42.28 

,,    14.. 

14.43    .. 

11.36    .. 

11.54     ., 

5.25    ,. 

16.79 

..     42.58 

The  gradual  increase  in  the  Private  Securities  of  the  Bank,  points  to  the 
assimilation  of  the  market  rate  of  discount  to  the  Bank's  mtfttfitttin  of  2|  per 
cent. ;  and  we  believe  tiiat,  in  point  of  fact,  the  Bank  have  done  a  good  deal 
of  business  lately  in  their  discount  office.  In  other  respects,  the  position 
of  the  establiidiment  remains  without  material  change,  and  is  in  the  highest 
degree  satisfaetory. 


Digitized  by 


Google 


I 

•s 

GO 


,8" 


3 


to 
Q 


09 


0  t»9    .9    .0  a 


|igi§:||«^ 


•S'S 


•S-S^^-S^'-S-S 


1^^  :S^  :|| 


||2:S:||: 


•s-s 


2  feS  :  S  '25* 


2&S:S; 


:&«:a:«® 


;^^:S 


:&S:S: 


.^8 


2_ 


2fS:S; 


.55 


^^S  :S 


.Q?« 


2S;?:S:«  : 


:^§:S: 


5&S:S:^: 


^^:S: 


2SiS  :8  :•  ; 


M«ao 


1^ 


:r 


•1^ 


til 


Ml 


111 


■I- 


■■U 


il 


=1 


:t 


M 


l:| 


:« 


S 


f 


s 


§=ll 


ll^ 


•    •    t    •    I  • 


ro-a 


s 


S 


« 


s 


3 


s 


s 


s 


f 


S 


S 


s 


f 


s 


f 


s 


s 


s 


S 


111 


1=1= 


III 


Mt 


rii 


III 


III 


Ml 
m 


^SS«'«»*22 


*3  w^  -^  • 


CO 

i 


2 


^1 


*S1 


3h 


? 


1 1 1 1  iWiSi55*is„&fJi 


nil 


i^ 


.S-2...J--1 

« a.  .ta 


I 


iloeSS^J 


H 

eeeeeeeoeeedees 


2g|S|SSSS2gSgSS2S 
"  ^       «       —       « 

I  .gg    |....S 

^•P 'III  •II  •sill 


Digitized  by 


Google 


Sanit  of  ettjaflatOi  mttUy  ^tmnss^ 

Aeoount,  piinottt  to  tho  Ao4  m  «qd  8A  o(  rictoda,  e4».  3^^ 
ISSUE  DEPABTM ENT. 


1850. 
Ang.  Mth. 

Aug.  81it. 

Sept.  7th. 

8ept.l4fh. 

8t,ll«^87» 

si 

8%108,8I8 

M,100^» 

00,189bl40 

GcmmMntdebt 

OtfaarieeiiritiM 

Gold  coU  and  boDioa  

8Ut«rlN«i«i  , 

11,015^100 

8.984,900 

16,989,419 

M7,488 

11,015,100 

^984,900 

15*883,857 

819.958 

m 

11,015,100 

t,9W,90t 

15,904,188 

884,958 

SO,910,87O 

3l^l08,81i 

80,100»575 

80,189^140 

BANKINe  DEPARTMENT. 


ib4.' 
Aug.  94th. 

1850. 
A«g.  Slit. 

1850. 
Sept.  7th. 

1850. 

Sept.  14th. 

Fttblie  dspMlU*  (iadiuUiui  Ex- 
OChevdipadto,.., 

14,558,088 
8,580,009 

M91.I9S 

J»W1,09» 
1,808,014 

si 

14,558,000 
3,550,844 

9,100,070 

14,558,888 
8,680,098 

0.488,907 
8  Ofln  806 

riSSiS 

Smadi^iiid  other  bOls 

•a,88«,9l8 

8^987,056 

87,880.404 

87.896,818 

Hotee 

Mdaadalfefeefai ,. 

14,480,847 
10,780,807 
1O,M0,71O 

ti9.ooa 

14,430,847 

11,419,881 

10,481,070 

00O,7&8 

14,490,847 
11^00,859 

14,498,»0 

11.908,094 

10,947,^ 

006,964 

80,8BMM 

80,937,050 

87,866.404 

37,895,818 

i«B 


€bt  €ftbmsf^ 


AmetaMBB*  8  BMi 
DHtoatiUbO  . 
RetterdaaB,dioft 
Aatvcrp,  3  montha,. 

BnuMlB,  ditto 

Henbw^^  dItOOb... 
F«ria,ahort  .,....•«. 
PHi%8BaM»th 

jM,Sit1 


Bb'4fli8|n^4ttto 


aqpt6th. 


19  U 
IS  si 

S5  56 
88  66 
IS  11 
S5  36 
36  574 
SS0S 
MOI 
U  54 
11  5S 

m 

S8  7S 
911    • 

81 


f    ^ 


Sept  13th. 


IS  1 

18  9k 

19  3} 
38  58 
85  56 
13  10| 
96  86 
35  674 
96  00 
1904 
11  60 
19  0 

21 

60 

80  73 
90    6 

«*. 

1934 

iSSf 

3 


Rmkciy  ir<«ariM  Jfpmibt,  QMod<r  1900. 


•iplMth. 
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PwrnuaU  to  ike  Act  7  S(S  Vtetoria,  e,  32 ;  txtraetedfrfm  the  Lovdon  GAZsms. 


PRIVATB  BANKSi 


ITAICX  OP  BANK. 


▲vthoriMd 


ATSKAOB  AM OUHT. 


.17. 


Ai«.9l. 


».IL 


1  AndoTcr  Bank  „ 

2  Aahford  Bank    

S  AljshamBank  

4  Aylesbuiy  Old  Bank 

5  Baidock  and  Biggleswade  Bank  .. 

6  Bainstaplo  Bank    ..., 

7  Basingstoke  and  Odiham  Bank   .. 

8  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank  .. 

10  BewdlejBank   

11  Bicester  and  Oxfordshire  Bank  .. 

12  BirminghamBank— Attwoodfl&Ca 

13  Birmingham  and  WarwickdureBk. 

14  Blandford  Bank 

15  Boston  Bank — Oarfit  and  Co. ... 

16  Boston  Bank— Geo  and  Co < 

17  Bridgewater  Bank ...., 

18  Bristol  Bank 

19  Brosdej  and  Bridgenorth  Bank 
30  BnckhighamBank 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank 

23  BanbuiT  Old  Bank   

24  Bath  City  Bank 

25  Bedfordsiro  Leighton  Buzzard  Bk. 

26  Birmingham  Bk.—Taylor&  Lloyds 

27  Bradford  Old  Bank 

28  Brecon  Old  Bank 

29  Brighton  Union  Bank  

30  Burlington  and  Driffield  Bank... 

31  Boiy  St.  Edmund's  Bank 

32  Broms^rore  Bank 

33  Cambndge  Bk. — Mortlock  &  Son's 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbiuy  Bank  

36  Carmarthen  Bank 

37  ChertseyBank  

38  Colchester  Bank 

39  Colcheafeer  and  Eesex  Bank 

40  ComiahBank 

41  CorentryBank 

42  Cily  Bank^  Exeter 

48  CraTenBank ., 

44  CaidiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank— MossfB.  Erans  ... 

47  Derby  Bank— Smith  and  Co.  ... 

48  Derby  Old  Bank   

49  Deriies  and  Wiltshire  Bank    ... 

40  Diss  Bank  

61  Doncaster  Bank  and  Betford  Bank 
62P«r]uigtoDBttk  


17,751 
11,849 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49369 
12,045 
21,027 
77,154 

7,001 

9,887 
13,332 
41,304 
27,237 
20,$77 
10,654 
77,400 
86,218 


£ 

Hf44«> 

IO,IOI 

5.3^ 
i7,i34 
az,i7o 
10,407 

30,430 

448 

"•713 

H,95» 

23,687 

«if474 

7,865 

53,983 

9,001 

55»90 

34»3»o 

»7,749 
aoyiiz 

61,5*5 

26,379 

22,554 

3,010 

34.»57 
29,576 

>3,5" 
60,409 

25..045 

11,016 

1,6*9 

9,995 

H.564 

39,«5» 

a5»36x 

17,076 

2,68x 

»5,653 

30,346 

31,380 

6,770 

17,116 

73,285 

7,"9 

7,714 

8,030 

25,955 
22,163 

9,530 
9,710 

59*425 
65.840 


14,24* 
10,159 

5,233 
26,426 
22,188 
11,068 
15.347 
30,406 

435 
",937 
14,497 
22,414 
".537 
7,620 

55.395 
8,793 
55,88 
33.657 
18,369 
20,165 

66,455 
26,581 

23.483 

2,683 

34.586 

29.114 
12,361 
60,020 
24,972 
".574 

1.634 
10,373 
14.031 
39.161 
25.771 
16,325 

2,655 
15.253 
31.030 
31.730 

6,793 
16,705 

73.235 
6,804 

7.718 

8,090 

25.839 

21,750 

9.529 

9,451 

59.487 

6SfOi6 


£ 

12.515 
9.851 
5.223 

26,978 

21,799 
".365 
15,346 
31,352 
433 
12,185 
14,962 

23,314 
11,267 

7,502 
54,949 
8,405 
5,547 
32,679 
18,303 
20,914 

60,731 
26,814 

24,413 

2,974 

35.526 

29.445 
12,014 

64.505 
H,768 
11,616 

1,663 
11.337 
13.460 
39.018 
25.592 
15.910 

2,898 

15.335 
29,886 

31.677 

6,775 
«6,565 

73i777 
6.75* 
8,343 
8,373 

26,743 

21,824 
9.290 
9.642 

60.655 

<5.9JJ 


13,508 

11,221 

5,a86 
27,650 
21,819 
10,588 

»5.a9i 
31,602 

429 

11,885 

14.524 

23.484 

11,921 

8,160 

54.093 
8,973 
5.636 
33.830 
18,757 
22,431 
61,565 

*7.305 
23.853 

3.195 
35.554 
30,013 
11.973 
64.489 
25,001 

11.363 
".527 
ti,5oS 
13.369 
38.245 
26,605 

15.991 

x,8o3 

15.475 

30,383 

31,835 

6.657 

16,057 

75.»6o 

7.030 

8,233 

«.034 

25,910 

»*t423 

9.165 

10,410 

6t,395 
65,918 
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WXEKLT  BBTUBN8  OP  BANKS  09  IMUB. 


NAXI  or  BAKK. 


63  ]>oyonport  Bank 

54  Dorchester  Old  Bonk 

55  Bast  Cornwall  Bank    

56  Bast  Biding  Bank  

57  Essex  Bk.&  Bishops  StortfordBk 

58  Exeter  Bank 

59  Bakenham  Bank ,,. 

60  FaringdonBk.  &Bk.  of  Wantage 

61  Bamham  Bank 

62  BarerBham  Bank ,'.! 

63  Godalmlng  Bank 

64  QuUdford  Bank  „ 

65  Qrantham  Bank— Hardy  and  Ca 

66  Hastmgs  Old  Bank 

67  Hereford  Cihr  and  County  Bank.. 

68  Hertford  and  Ware  Bank  

69  Hall  &  Kingston-apon-Hiill  Bank 

70  Hantinffdon  Town  &  County  Bank 

71  Harwich  Bank 

72  Heme!  Hempstead  Bank 

73  Hertfordshire,  Hitchin  Bank  ... 

74  Hereford,  Boss,  ftAichenfieldJ^. 

75  Ipswich  Bank  

76  giswich  &  Needham  MarketBank 

77  KmtishBank  

78  Kington  and  Badnorshire  Bank. 

79  Knighton  Bank    

80  Knaresborough  Old  Bank 

81  Kendal  Bank    

82  Kettering  Bank 

83  Lane  End  Staffordshire  Bank   . 

84  Leeds  Bank 

85  Leed  Union  Bank  

86  Leicester  Bank 

87  Lewes  Old  Bank 

88  Lichfield  Bank 

89  Lincoln  Bank 

90  LlandoyezyBank&LlandiloBank 

91  Loughborough  Bank 

92  Lymington  Bank 

93  Lynn  Begis  and  LincolnshireBank 

94  Lynn  Regis  and  Norfolk  Bank 

95  Macclesfield  Bank  

96  Manningtree  Bank  

97  Marlborough  Bank 

98  Marlboro &NorthWilt8h.NewBk. 

99  Merionethshire  Bank  

100  Miners' Bank   

101  Monmoathshiro  Agricultanil  and 

Commerdal  Biuik 

102  Monmouth  Old  Bank 

103  Monmouthshire  Newport  Old  Bk. 

104  Newark  Bank  

105  Newark  and  Sleaford  Bank  

106  Newbury  Bank 

107  NewmarketBank 

108  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank 


IttM. 


£ 

10,664 
48,807 
112,280 
53,392 
69,637 
37394 
24,293 

8,977 
14,202 

6,681 

6,322 
14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
'  56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

5,624 
53,357 
37,459 


ATBXAGB  AMOUNT. 


Anf.17.        AscM.        Aaf.tl.         Btpcr. 


44^836 

22,786 

100,342 

32,945 

7,359 

5,038 

42,817 

13,917 

15,760 

7,692 

19,073 

12,490 

10,906 

18,688 

29,335 
16,385 
8,600 
28,788 
51,615 
36,787 
23,098 

49,671 


43>545 


f,690 

9. 

>i99 

4', 

,093 

90. 

,861 

44, 

.951 

39; 

.958 

>3. 

,611 

18, 

.440 

4> 

»oo5 

10, 

»937 

4. 

.'75 

s: 

»9" 

,679 

*o. 

,670 

20, 

»343 

", 

lesl 

9, 
5. 

.«44 

37, 

,210 

^, 

,6o» 

*o, 

.971 

30. 

,016 

18, 

,3<5a 

16, 

,829 

55. 

,860 

12, 

.849 

18, 

,808 

7. 

»»53 

«9. 

,081 

35. 

.669 

7, 

•.367 

5. 

•  998 

54> 

.930 

37, 

•  749 

»3. 

•  3*3 

27, 

»"5 

'4, 

,910 

70, 

1,340 

a3. 

,308 

5> 

.495 

3, 

»54o 

3». 

►,300 

10, 

^,822 

>4. 

,58<J 

5. 

,384 

8, 

,849 

I, 

.539 

5. 

'.465 

10, 

.3*8 

H. 

t35» 

H. 

,^45 

8, 

.595 

18, 

,'37 

37, 

,662 

21, 

.484 

'5. 

£ 

,765 
.723 
,922 

,327 

,888 

,494 
,8x0 

,955 
,381 
,903 
,900 

,038 
,876 
.590 
,724 
,393 
,56* 
,020 

,967 
,7*7 

,148 

,594 
,«54 
,913 
,305 
,744 
,20a 

,"9X 
,551 
,»36 
,IH 
,082 

,'9» 

•  3'0 
,344 
,502 

,436 
,787 
,395 
,935 
,638 
,7^0 
,834 
,35<5 
,34* 

,710 
,901 
,022 

,024 
,665 
,658 
,436 


4*»7^5 


£ 

9,696 
40,876 
88,185 
44,162 

40,5*4 

23,057 

19,516 

5,095 

10,457 

4,851 

5,"» 

8,55* 

«9,5*4 

a»,i74 

x*,43o 

9,845 
16,021 
36,902 

4,847 
20,461 
30,480 
18,097 
17,073 
55,895 
i3,*95 
18,632 

7,397 
18,960 

35.4*7 
7,165 

5,*90 
5».553 
37,355 
22,591 
26,856 

13,964 
68,760 
23,688 
5,586 
3,554 
3*. 783 
11,067 

14.796 
5,6h 
8,583 
1,815 

5,056 
10,057 

*4,304 
«4,575 
8,3*' 
17,933 
37,7*5 
21,966 

»5*7o3 
43,261 


£ 

9,*88 

40,775 
89,494 
44,301 
40,867 
22,900 
19,690 

5,**5 
10,229 

5,4** 

5,4*0 

8,547 

20,456 

20,986 

12,677 

9.740 

'6,943 

37,34*' 

4,88x 

*0,22J 

30,307 
17,624 
18,25a 
56,907 
12,523 

18, 36^ 

7,483 
19,218 

36,5'» 

7,35» 
5,i8i 

5*,H3 
37,375 
**,'34 
26,876 

'4,*87 
69,355 
*',6x7 
5,566 
3,675 
33,139 
11,490 
14,960 

5,409 
8,150 

',795 

5,*88 

xo,o53 

*4,i83 

'4,376 

8,065 

17,636 

38,998 
*',503 

l6,X2I 
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WBBKLY  RWniftNS  OV  BANK!  Of  tiami. 


VAm  or  BANK. 


ILrtiMtel 


▲YUUOB  AXOimT. 


A«c-M-        Ai«.SI. 


109  Norwich  and  KorfoUc  Bank  ... 

110  Notdiigliam&Nottinghaiiiah.Bk. 

111  Nuneaton  Bank  

lis  Nayal  Bank,  FlTmoiitli  

lis  New  Samm  Bank  

114  Nottingham  Bank  

115  OBweeSyBank    

116  Oxford  Bank   

117  Oxford  Old  Bank 

118  Old  Bank  Tonbridge 

119  Oxforddiire  Witnex  Bank 

150  Fteae'B  Old  Bank,  Hnll 

151  BenaanceBank    

152  PeterboronghBank— TorkaaiCa 

153  FMerboioiighBk.--8imp8on&Ck>. 

154  Bemhrokeihire  Bank  , 

155  Beaduig  Bank-^Simmondf  &  Co. 

156  Beading  Bk.— Stephens  ftBlandj 

187  Bicfamond  Bank,  xork 

188  Ringwood imdPoole Bank   ... 

189  Bochdale  Bank 

130  Bocheafeer,  Chathaai,  &  StioodBk. 

181  BoyttonBank 

188  BogbrBank 

188  Bye  BmOc 

184  Bom  01k  Baidc,  Herefoiddure 

185  Saffh>n  Walden  and  North  Essex 

Bank  

188  Salop  Bank 

187  Scarboroiigh  Old  Bank  

188  ShrewBbmj  Old  Bonk 

189  Sittmgboonie  and  MUton  Bank... 

140  Southampton  Town  &  Gonntj  Bk. 

141  SonthweD  Bank 

14S  Southampton  and  Hampdiire  Bk. 

143  Stone  Bank  

144  Stoarbridge  Bank    

145  Staibrd  Old  Bank  

148  Stamfbrd  and  Bntland  Bank ... 

147  Stowrbridge  Old  Bank    

148  Shzewsbimr  and  Welsh  Pool  Bank] 

149  Taunton  Bank 

150  Tavistock  Bank  

151  ThomburyBank 

158  Tiverton  and  Devonshire  Bank ... 
158  Thxapstone  and  Kettering  Bank. . 

154  Tring  Bank  and  Chesham  Bank. 

155  Towcester  Old  Bank  

156  Union  Bank,  Cornwall   

157  Uxbridge  Old  Bank    

158  Wdlhigford  Bank  

159  Warwick  and  Warwickshire  Bank 

160  Wellington  Btok,  Somerset  ... 

161  West  Riding  Bank 

168  Whitby  Old  Bank  

163  Windiester.AlresfordftAltQQBk. 

164  Winchester  snd  Hampshire  Bank 

165  WmnoiithO|dBenk.» 


£ 

75,878 

10,866 

5,898 
87,881 
15,659 
81,047 
18,471 
14,877 
34,891 
13,183 
11,852 
48,807 
11,405 
18,545 
18,838 
18,910 
87,519 
48,871 

6,889 
11,856 

5,590 
10,480 
16,898 
17,850 
89,864 

4,480 

47,646 
88,338 
84,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,895 
14,166 
31,858 
17,560 
85,886 
89,799 
1^481 
10,026 
13,470 
11,559 
18,581 
10301 
17,003 
85,136 
17,064 
80^504 

6,588 
46,158 
14,858 
85,898 

6,737 
16,461 


£ 

61,033 

7,«io 

2,652 

22,905 

12,706 

a7,5i8 

H.735 

6»494 

28,811 

^,637 

7,379 

37fO«o 

10,515 

7,4*7 

»30 

91^33 

28,158 

>5»85« 
5.458 
8,47« 
5f45« 
»»755 

«o>9^5 
9,3«» 

11,906 
4,162 

«»55a 

11,613 

22,189 

«6.57» 

2,871 

11,618 

«>»459 

3»«3* 

1,222 

10,973 
10,569 

ai,703 

«6,945 

18,810 

21,666 
8,893 
^»044 
8.358 
9. 175 

12,240 
8,104 
8,6a8 

17,066 
7.66a 

I9.»73 
5.4^7 

40,060 

10,497 
»3.566 

5.954 
16,220 


£ 

59.711 

6,968 

2,706 

aa.541 

12,008 

26, 1^7 

14,046 

6,33« 

27,36* 

6,362 

7.4*0 

36,822 

"0,405 

8,081 

130 

9.683 

>7,«93 

»5.740 

5.*95 

8.357 

5.496 

8,107 

10,905 

9.658 

".350 

4.*03 

22,180 

11,478 

22,261 

«7.65o 

»»875 

",570 

".783 

3.»45 

i»ai5 

1 1, 020 

10,336 

21,005 

17.807 

18,205 

a«.447 

8.343 

5.95* 

7.958 

9,618 

u,64i 

7.993 

7.888 
17.676 

7,4«5 
18,537 

5.655 
39.064 

»o,575 

aa»595 

6,197 

16,087 


£ 
59,010 
6,520 
2,829 
22,044 
12,228 
17.340 
14,028 

6,iH 

26,350 

6,3«7 

7,629 

37.oa2 

10,027 

8,113 
126 

9.598 
»7,30* 
*5.503 

8,078 
10,718 

9.381 
".43* 

4.»7i 

»i,875 
11,898 

aa,a77 

28,102 

*,757 

11,630 

12,42a 

a.935 

1.445 

11.530 

10,184 

".145 
18,015 
18,157 

21,il| 
8,228 
6,682 

8,o«3 

9.763 
12,819 

8,273 

7.915 
17,089 

7,193 
18,384 

5.743 
39.410 
10,777 
ai.797 

5.897 
i6,*jj 


£ 

59*546 

6.359 

a»6ti 

«»ta37 
«».390 
86,876 
13.080 

6,149 
t6,295 

6,223 

7,»77 
37,a96 
10,007 

S,434 

9.765 
26,609 

Ht7i7 
5.37c 
i.3»9 
5.493 
«,"7 
9.77« 
9.45» 

ia.871 
3.963 

".345 
It, 608 
am, 680 

»8,OH 
«f675 

1»,023 

»3»»99 
3.100 

•.565 
It. 013 
10,577 
ai,9*7 
16,778 
17,670 

*«.372 

8,461 
6.760 

7.915 
10,411 
ia,7o5 

8,130 

9,071 
16,988 

7,063 
18,656 

5.683 
40.98a 
10,767 
22,066 

5.778 
15^4^5 
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166  Wirkesworth  and  Derbyshire  Bk. 

167  Wisbeadi  and  I^colnshire  Bank 

168  WiTdiflcombeBank 

169  Wolveriiampton  Bk.---Goodricke 

and  Co » 

ITO  WorcsrterBank  

171  WorcMter  Old  Bank  

17S  Worcestdrshire  Bank 

173  WaJaan  Old  Bank  

174  Warminster  and  Wfltshire  Bank.. 

175  Wotverhampton  Bank— B.  &  W. 

Frjrer 

176  Tarmonth  and  Snflblk  Bank ... 

177  Yarmouth,  Norfolk,  &  Suflfolk  Bk. 
17d  York  Bank  


AvdierfMd 


£ 

37,602 

59,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,987 
24,896 

11367 
53,060 
13,229 
46^87 


▲VUAGE  AVOVMT. 


:17. 


£ 

28,OZO 

37f«o 
4.934 

13,282 
6,941 

60,718 

12,415 
«,3»o 

«3»94i 

",655 

34.371 

9,017 

38,176 


1 

fi 
8 
4 
5 
5 
7 


Bank  of  Westmoreland | 

Bamsley  Bankang  Company    

Bradford  Banking  Company   ..... 
Bilston  District  Banking  Company 

Bank  of  WhitehaTtn *.....* 

Bradford  Commercial  Banking  Cc 

Barton,  Uttoxeter,  a&d6taffor£hir 

Union  Bank 

8  Chesterfield  &  N.Derbysh.  Bk.  Cc 

9  Cnmberiand  Union  Banking  Ca.. 

10  Cheltenham  &Qlo'BtenhireBk.C<: 

11  Cotentry  and  Warwickshire  Bk.OG 

12  Coventiy  Union  Banking  Compan; 
IS  Connl^  of  Gloucester  Banking  Cc 

14  Carlisle  &  Cumberland  BankingCo 

15  Carlisle  City  and  District  Bank  .. 

16  Dudley  &  West  Bromwich  Bk.  Cc 

17  Derby  and  Derbyshire  Banking  Co 

18  DarhnetonDist.JointStockBk.Cc 

19  East  of  Endbnd  Bank 

20  Oioncestorshire  Banking  Compan' 

21  HalifiAx  Joint  Stock  Bank .' 

.  22  Hnddersfield  Banking  Company.. 

23  Hull  Banking  Company  

24  Halifkz  Commercial  Banking  Co.. 

25  Halifax  &  Huddersfleld  Union  Bk 

26  Helston  Banking  Company  ........ 

27  Herefordshire  Banking  Company. 

28  Knaresborouffh  and  Claro  Bk.  Cc 

29  Kingsbridffe  Joing  Stock  Bank. .. 

30  Lancaster  Bulking  Cbmpany 

31  Leeds  Banking  Company 

32  Leicestershire  Banking  Company.. 

33  Linoola  and  Lindsay  Banking  Co. 

34  Lsftmington  ^riorft  and  Warwick 

shiroBank 

85  lAdlow  and  TtahvyBaok ........ 


lSJIS5il    8,938 

9.337 

47,746 

9.187 
27,006 

«9.538 

3^,*67 
8,684 

27,705 
9,  "3 

21,027 
I0|702 

9<.47x 
25,180 
«7i777 
38.7421 
17,120 

15.735 
»3f85o 
124,818 
x8,334 
37,774 
22,811 
13.063 
43.9^7 

1,430 
15.537 
X9»54» 

»,"3 
50.033 
*3,779 
59»432 
41,983 

8,687 
8,168 


£ 

28,377 
37,095 

5.399 

14.078 
7.140 

62,108 

12,778 
i.3»o 

13.375 

11,402 

34.789 
8,625 

37,647 


Anf.8L         Sept.  7. 


£ 

28,042 

36,648 

5,846 

13,091 

7,521 
62,862 
13,061 

«,3X0 
«3,X59 

11,901 

33.641 

8,682 

38,588 


JOINT  STOCK  BANKS. 


8,625 

8,535 

9.333 

9,620 

47,505 

49.306 

9,129 

8,733 

26,272 

25.799 

20,085 

20,027 

36,903 

35.54« 

9,"9 

9.095 

27,188 

27,265 

9,007 

9,025 

22,696 

22,985 

10,980 

12,314 

88.534 

88,097 

24,676 

24,285 

17.396 

18,089 

36,381 

36,318 

17,331 

19,4^9 

15,000 

15,273 

23,043 

22,826 

123,335 

iH,207 

18,503 

17,680 

37,302 

37,500 

22,339 

22,434 

13,031 

13.034 

43,421 

43.110 

1,442 

1.325 

14,274 

13.794 

18,923 

19.011 

2,140 

1,987 

46,916 

46,637 

22,565 

22,175 

60,500 

61,334 

42,355 

41.823 

8,813 

9,108 

9,155 

8,732 

£ 

27,616 

36,470 

5,773 

13,648 
7,358 

63,024 

13,202 
1,310 

13,151 

11,291 

35,550 

8,772 

38,378 


8,540 

9,444 

50,897 

9j127 

25,639 

19»790 

35,357 
9,090 
27,851 
9.338 
22,477 
11,546 
89,207 
22,705 
17.304 
37,624 
18,665 

14,735 
22,780 
126,639 
18,457 
36,388 
21,572 
12,900 
45,058 

1,385 
14,440 
19,771 

1,940 
47,848 
22,957 
60,545 
42,102 

9,275 
9,174 
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VAVB  OF  BAHK. 


109  Konrich  and  Norfolk  Bank 

110  Nottingjiain  &  Nottmghannh.  Bk. 

111  Nnneaton  Bank  

119  Naval  Bank,  Flymooth 
lis  New  Sanim  Bank 

114  Notdngfaam  Bank 81,047^  J-^ 

115  Oiwea^  Bank  ' 

116  Oxford  Bank   .. 

117  Oxford  Old  Bank.. 

118  Old  Bank  Tonbridge 

119  Oxfbrddiire  Witnef  Bank 

120  Fteae'B  Old  Bank,  HoU  ^J^^'^^    - 

121  FonianoeBank    rv^^S'l^'V' 

122  Petarboroiigli Bank— Torke 9t/^  ^^ '>^  y,    ' 

125  Beading  Bank    flimmw'y|^<^  4  ^  ^ 

ISO  jy^Ai^ing  Bk.— Stq^heoa    '^ 

127  Bichmond Bank, to^/'^Cr^ .^^i  >'^^ 


128  BIngwood  and  Fool^ 

129  Bonhdale  Bank   .. 
180  Boclieiler,Ch«tlir 

131  BoyttonBank  .^^ 

132  Bafi^Bank..v:| 
183  ByeBank.....^ 
134BoBa01kBaZ? 
165  8ftffh>n  Wr4i 

Bank  4P 
186  Salop  Bf/lr> 

137  Scarbocr 

138  Bhnws 
189  l^tti^'^ 

140  Sot 

141  fk 

142  f 


^BtCa 


_,  oomiMinj  ... 

annr  Banking  Co. 

.xung  Company 


- 

Ai,7oa 

^  -:>»4»3 

»5,3a9 

68,366 

67,409 

66,159 

.,162 

69,056 

68,145 

67,897 

34,029 

i6,Sio 

34,895 

30,90* 

7^75 

*»»35 

»,5»» 

2,720 

6,848 

3.415 

4»o35 

3,725 

71,240 

6«»5i9 

61,802 

60,640 

94,695 

^7,415 

75,84* 

74,930 

122,532 

"4»309 

"ii37o 

"9,977 

at, 742 

a5,485 

68,6c5 
67,374 
*«,549 

2,704 

3,730 

6o,C45 

75,8«i 
121,300 


143 
14/ 
1 


J^ummarp  of  tl^e  abobe  SBittuna. 


178  Private  Banks  ••••. 
66  Joint  Stock  Banks  , 


244 


Totals. 


Fixed  ImiM. 

£ 
4,788,883 
3,409,987 

A1IJN17. 

3,421,680 
2,621,886 

A«^a4. 

3,400,823 
2,598,699 

3,403,151 
2,604,978 

3,422,284 
2,619,695 

8,198,870 

6,043,566 

5,999,522 

6,008,129 

6,041,979 

Average  Weekly  Circnlation  of  these  Banks  for  tiie  month  ending  Sopt  7tii : — 

PriTste  Banks ;»,4ll,984 

Joint  Stock  Banks 2,611,314 

Average  Weekly  Circnlation  of  Private  and  Joint  Stock  Banks 
ending  as  above  •.•.•••...•...••.. j^,023,298 

On  a  comparison  of  the  above  with  the  Retnms  for  the  Month  ending  10&  Aug.  last, 
it  showa— 

A  d§crea9e  in  the  Notes  of  Private  Banks,  of jf90,177 

A  deereaee  in  the  Notes  of  Joint  Stook  Banks,  of 61,268 


Total  deereoH  on  tiia  Month 


in51|44ft 
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CIRCULATION   RBTURNS. 

And,  ai  compared  with  the  Month  ending  the  8tii  Sept.,  1849,  it  shows— 

An  i$terea»e  in  the  Notes  of  Private  Banks,  of £184,017 

An  mereoie  in  the  Notes  of  Joint  Stock  Banks,  of 153,778 

Total  increase,  as  compared  with  the  same  period  of  last  year . .  £257,795 

The  following  appears  to  be  the  comparative  state  of  the  drculation,  with  reference  to 
the  fixed  issues,  (after  deducting  the  fixed  issue  of  the  Reigate  and  Dorking  Bank, 
£13,700,  which  Bank  has  suspended  payment),  as  given  in  the  Banking  Aimanae 
for  1850  :— 

The  Private  Banks  are  below  thehr  fixed  issues    £l  ,376,899 

The  Joint  Stock  Banks  are  below  their  fixed  issues 798,673 

Total  BBLOW  the  fixed  issues  £2,175,572 


itiaf)  and  S>tottb  Cirnilation  iletumsf. 

Average  Cireuiation,  and  Coin  held  by  the  Scotch  and  Irish  Banks  during  the 
four  weeks  ending  Saturday,  the  lOth  day  of  August,  1850. 

SCOTCH   BANKS. 


MAllK  OV  BANK. 

AathoriMd 
Cimiktion. 

ending  u  Rbore. 

Avenge 

Amoimtor 

Gold  .a  SUver 

Coin  beld 

during  Four 

Week!  ending 

«rf,<rre. 

Under  £h. 

Total 

Bank  of  Scotland  

£ 
300,485 
183,000 
438,024 
374,880 
297,024 

415,690 

136,657 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 

£ 

103,064 

55,^72 

142,063 

123,66s 

90.5«7 

130,035 
47,533 
21,416 

44,737 

9,160 

11,467 

13*»949 
21,640 

50,158 
14,812 
io,6i» 
11,003 

£ 

21 3 » 349 
117,062 
279,085 
269,009 
189,262 

271,910 
84,097 
52,160 
79»*5o 
21,3*0 
20,178 

302,703 
80,479 
80, 766 

3^»497 
27,047 
29,367 

£ 
316,413 
172,334 
421,149 

39i»67i 
279.780 

401,945 

131,630 

73.576 

"3.987 

30,481 

31.645 

435. 65* 

102,119 

130,9*5 
51,310 
37,659 
40,370 

£ 
110,289 

Boyal  Bank  of  Scotland  ... 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCkmu  in  Aberdeen 
Sdinbnigh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dandee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Go.  ... 

City  of  Gla^w  Bank  

Caledonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 

54,455 
112,914 
10a, 160 

44,402 

78,13a 
*4,599 
14,289 

23,781 

3,589 

4,394 

129,637 

^1,836 

69,068 

13,540 

8,871 

6,640 

TotaU  (Scotch  Banks}... 

3,087,209 

1,020,100 

2»i53»54« 

3.173,646 

882,596 

laiSB   BANKS. 


Bank  of  Ireland 

Provincial  Bank 

Belfast  Bank 

Northern  Bank 

UlaterBank   

National  Bank  

Corrick-on-Snir  Nat.  Bank 
Clomnel  National  Bank   . . . 

T0TIL8  (|ri8h Banks)  ..< 


3,738,428 

1.565.3*5 

873.375 

2,438,700 

689,905 

927,667 

242,994 

339,897 

582,891 

274.  *09 

281,611 

33,811 

163,101 

196,912 

95.05* 

243,440 

23,172 

139,019 

162, 192 

58,938 

311,079 

t9,773 

165,798 

185,57* 

5*.454 

761,757 

200,315 

349,935 

550,250 

168,4*7 

24,084 

*.745 

6,604 

9,349 

3,506 

66,428 

12,888 

15,**4 

28,113 

9,161 

6,354,494 

2,101,023 

*>052,953 

4i>53,979 

i,35«,652 

Digitized  by 


Google 


CIBOiyiiATIOH  BBTUBIff* 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  BRFTSMBSft  7,IB50. 

The  Retanw  of  Circolation  of  the  Iruh  The  fixed  iiraes  of  the  Ixiah  na  Sooidi 

and  Scoteh  Banks  for  the  lowr  weeks  eed-  Basks  at  the  prcMikttaMj.«»gifBim  the 

ing  7th  Sept.  last,  when  added  together,  Banking  Almanae^  as  foUowa:— 

give  the  fouoiHag  as  the  aTorage  weeUj  g  n— w  h,  iwA^a^  rffa— a  f  ^aB..£Uujm 

ciMnlatuva  of  these  haika  d«iiag  the  liSBt  »Batete8eoilnd,dte«idi»lMB    M9M 
iiiiath»Tis.:^ 

Average  Ciienbtiim  of  the  IiUh  Banki  £4,\nj^ 
Average  cawal«»iiafthaqeotchBinki   ^\79JM 

Total  Avenge  Ciiealation  of  theM  Baaki 
for  the  p«it  month  £7flX:ffiii 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  10th  Aug.  last, 
they  show— 

InereaMintheCiiealalMaeftEishSwifci  ^i,7a4 
InoeaMtaitheCfacalatlonofaeolckBaiiki       100 


Talall 


dnau 


And  as  com|>ared  with  the  month  ending 
8th  September,  1849,  they  show— 


^1  [  iwm iu  Ihe  flliriiliHwi nf  likh  ll—t 
InQNaaeiatheOradatteoiaeotehBaiika  ifO^SM 


TOtid 


OB  the  fear. 


£4niji» 


26  Banks  in  aUpalkmed  to  iMBe..,. ..41441^11 

The  following  appMS.  thss«faie,tsbe& 
compantNe  stale  of  the  cDeatatoan:' 

IrbhBMftk>aiebdowtiMirS»dtaat  ^MJMU 
Sceleh  Baaki  «e  above  their  ixadJMK *A 

TVitaibelowthe  fixed  iMBS ^^^ 

The  amounts  of  Qold  and  Silver  heU  n^ 
head  offices  of  the  several  baaki^  dmisg  t^ 
past  month,  have  been  as  Mkws:— 

0<ad  and  Sihet  held  by  tke  Iiidi  B;^fi.£<S 
GoldaBdailmkeMbytheaBelAftaki  «MP 


Total  of  Gold  and  Silver  Ooia  ....4n,i;a« 

Being  a  decrease  of  £71,W  <»<lf  Pf  j( 
thelriaiBanks,  and  a  deereaae  «rf £!•.» 
on  the  part  of  the  Scotch  Baab,.*  ^ 
leveral  amounts  held  by  them  dmag  w 
preceding  month. 


CIBCTJLATION  OP  THE  UNITED  KINGDOM  TO  SSPTBMBn  8, 185& 


Th0  IbUowhig  is  th«  state  of  tiie  Note  CiroOatloa  of  te  UnMIl 
montti  endbg  the  7A  September,  1850. 

Oicahitteaof  Kotet  fiw  the  Month  endfaigSqiteBibevTth,  as  compandwIthihaFBnisoia 


ftrCk 


cofl 

iteB 
Jaiat  Stock  Beaks. 

T^talinl 


Aag.lt. 
s.»n»iei 

t,0lMI4 

^ 

S,173lM 
4.1MfcCT 

ss,g7MU 

gf^ifff^^^ 

^ 

iMS^ 


a  compared  wiA  the  same  period  last  year,  pnma^  tm  -J^ 
i,  and  an  tucreMS  of  jei,891,931  in  the  l»rf^V*» 
L  in  the  Boiik  of  En^ndU  for  the  month  eudiiiK  SqptT^ 


UvllsdKfaigdom. 

»e  ooatpartiOB  of  the  month  endh«  Sept.  «th,  1849,  w«-  —  r^TiaitJi. 
8epl.  7th,  1850,  shows  m  mertM  hi  the  Bank  of  Bngland  ciivRaiilloB  £^^.)^^ 
•a  Aimatf  ia  Private  Bnks  of  ir84,017.  and  an  «icre«ie  in  Wsl  »«;  **?! 
£153,778 1  bdng  a  total  ^teresit  inBngland of  jTl, 429,073 r  whfc  inSeodirfl^"" 
teereosi  of  £120,324  •,  and  in  Ireland  an  lacreaw  of  £^ZJ^  *"«•  ■»»*»*  ^ 
month  endfaig  Sept.  7^,  as  < 
of  £1,429,073  in  England, 

The  return  of  Bullion  i ^ 

gives  an  aggrmte  amount  in  both  departments  of  £16  J9€,€14.    On  a  < 

this  with  &e  Betwn  for  tl»  month  endhig  Ai|g.lOth»  there  amws  to  be  a  ^  _^ 

of  £47,652|  and  an  mcmsc  of  £2,066,406,  as  oomvaied  wMi  the  •«  P*^ 

'ST^  of  specie  held  bf  tiie  Banks  hi  Seoteid  and  Irebnd  duA^^*^ 
eiidfav  Sept.  7th,  was  £2,174,248,  being  a  diwveit  of  £82,301  ss  •ffjl'^ 
the  return  of  the  prevki«a  month,  and  a  iKrasst  of  £369,953*  ••  MV*^  " 
•wniipondh^  period  last  |«v« 
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Slountal  of  Ifye  Montis  ilfUiritet^ 


KOVSKBBK^    I860. 


IMPROVEMENT  IN  THE  CURRENCY  OF  THE  COUNTRY, 

One  of  the  most  satisfactory^  because  one  of  the  most  certain 
indications  of  an  improvement  in  the  trade  of  the  country,  is  the 
gradual  and  steady  increase  which  has,  for  some  time  past,  been 
taking  place  in  the  note  circulation  of  the  United  Kingdom.  It 
will  be  seen,  from  the  returns  of  the  notes  issued  by  the  several 
banks  for  the  month  ending  the  5th  of  October  last,  which  we 
publish  in  our  present  number,  that  the  increase  of  the  circulation 
during  the  past  year,  amounts  to  nearly  two  millions  sterling, 
made  up  as  follows :— * 

Bank  of  England  circulation,jei9,l  10,400  ...  Increase  £1,295,799 

English  Private  Banks 3,519,783   ...  Increase         57,477 

English  Joint  Stock  Banks  ...      2,715,178   ...Increase       137,944 

Banks  in  Ireknd   4,494,459   ...Increase       360,531 

Banks  in  Scotland 3,242,595  ...Increase        103,181 

Total  Increase  in  circolation  during  the  year j£l,954,932 

During  the  same  period,  the  stock  of  bullion  in  the  Bank  of 
England  has  increased  £1,604,399,  while  the  amount  held  by  the 
Irish  and  Scotch  Banks  has  decreased  £333,566,  leaving  the 
total  increase  of  bullion  in  the  hands  of  the  banks  which  make 
official  returns  in  the  Gazette,  £1,270,833,  or  nearly  two-thirds 
the  amount  of  the  increase  of  the  Note  Currency. 

As  the  increase  in  the  amount  of  notes  in  circulation  has  been 
very  gradual,  accompanied  by  a  large  increase  of  bullion,  and  un* 
attended  by  any  extraordinary  speculation,  either  in  the  Home  or 
Foreign  trade,  or  in  the  public  securities,  we  may  fairly  conclude 
that  it  represents  a  bond  fide  improvement  in  the  business  of  the 
coimtrv,  and  it  leads  us  to  hope  that  this  improvement,  of  which 
there  have  been  several  other  unmistakeable  evidences  of  late, 
may  be  permanent  and  satisfactory* 

VOL.  X.  3  a 
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The  long  continuance  of  a  low  rate  of  interest,  accompanymg 
an  extreme  depression  of  the  currency,  has  been  a  remarkable 
feature  in  the  monetary  history  of  the  past  two  years.  The  un- 
fortunate disasters  in  1 847  evidently  had  the  effect  of  making 
our  capitalists  and  merchants  more  than  usually  cautious,  and 
disinclmed  to  enter  into  any  speculation  even  of  the  most  tempting 
character.  If  we  except  the  shipments  made  to  California,  in 
anticipation  of  the  profits  to  be  realized  on  the  sale  of  goods  there, 
scarcely  any  '^  adventure  '^  of  importance  has  been  undertaken 
since  1845.  The  increase  of  the  circulation  during  the  past  year, 
therefore,  has  not  been  occasioned  by  any  undue  speculation ;  and 
the  large  accumulation  of  bullion  which  has  accompanied  the  m- 
crease,  has  been  greater  than  would  have  been  required  to  protect 
such  an  increased  issue,  even  by  the  most  earnest  advocate  for  a 
metaUic  currency. 

This  increase  of  tbe  circulation  indicates  an  improvement  m 
banking  business  throughout  the  country.  The  notes  issued  could 
only  be  so  in  payment  of  deposits,  or  as  mscounts  and  loans.  After 
the  drain  which  every  bank  experienced  in  1 84  7^  when  the  deposits 
were  reduced  to  a  much  lower  amount  than  ^ey  had  been  at  for 
many  years  previously,  it  is  not  reasonable  to  suppose  that  any 
great  aiminution  of  the  deposits  has  taken  place  during  the  past 
two  years.  The  increase  of  the  circulation  has  no  doubt,  thererore, 
been  the  result  of  an  increased  business  in  loans  and  discounts ; 
and  we  trust  the  next  annual  reports  of  the  banks  will  show  a 
decided  improvement  in  their  incomes  from  these  sources. 

The  most  interesting  feature  in  the  circulation  retums3  however^ 
is  the  increase  which  is  shown  to  have  taken  place  in  Ireland.  It 
will  be  seen  from  the  figures  above  quoted  that,  excepting  the 
Bank  of  England,  the  increase  of  circulation  has  been  greater  in 
Ireland  than  in  either  England  or  Scotland.  Since  the  first 
occurrence  of  the  potato  failure  in  that  country  the  circulation 
there  has  rapidly  declined,  until  within  the  last  few  months; 
showing  the  extent  to  which  the  banking  business  and  the  ordi- 
nary trade  of  every  district  throughout  Ireland  had  suffered  by 
that  calamity.  The  real  nature  of  this  change  will  be  better 
understood  n'om  a  consideration  of  the  following  facts. 

At  the  time  of  the  passing  of  the  Banking  Act  for  Ireland  in 
1845,  fixing  the  limit  of  circulation  for  the  several  banks  of  issue 
there,  the  following  was  the  average  amount  of  notes  current, 
which  becamCj  in  consequence,  the  fixed  issue  for  the  country, 
vias!—  !.     £6^354,494 

In  December,  1846,  the  average  circulation  for 
the  month  had  risen  to 7*839,540 

Showing  an  increase  above  the  fixed  issue  of  . .     £1,485,046 
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In  September,  1849,  after  the  failure  of  the  potato 
crops  for  two  suooessiye  years^  the  total  issue  of  all 
the  banks  was  reduced  to £3,811,445 

Whidi  being  deducted  firom  the  highest  amount 
in  circulation  in  Ireland,  since  the  passing  of  the 
Banking  Act  (being  as  before  quoted)      . .         . .       7>B39,540 

Showed  the  extraordinary  decrease  of  . .  . .  ^,028,095 
— K>r  a  decrease  of  more  than  half  the  notes  in  circulation  within  less 
iJiam  the  short  period  of  three  years  I 

Such  an  occurrence,  we  believe,  is  unexampled  in  the  history  of 
the  currency;  and  it  will  remain  a  memorial  of  the  sufferings  and 

firivations  endured  by  nearly  every  class  of  the  community  in 
reland,  as  astounding  perhaps  as  any  that  can  be  recorded* 
In  order  to  appreciate  the  manner  in  which  this  great  diminution 
in  the  amount  of  the  currency  affected  the  trade  of  the  country, 
and  banker's  profits,  we  quote  the  average  circulation  of  the  notes 
above  and  under  £5,  at  the  dates  o(  the  highest  and  lowest  amounts, 
above  referred  to,  via. : — 

£6  and  npwarcb.  Under  £5.  Total. 

6th  December,  1846    .,£3^7^,326       £4,566,204       £7jd39M0 
8th- September,  1849    ..     2,042,120  1,769,322  3,811,446 

Decrease      . .     . .  j£?l,231,206        ^€2,796,882        jg4,028,095 

From  these  figures  it  is  very  evident  that  the  poorer  class  of 
traders  sufiered  most  severely,  as  shown  by  the  reduction  of  the 
currency ;  the  diminution  in  the  small  notes  under  £5  being 
more  than  three-fifths,  as  C(Nnpared  with  the  decrease  of  about 
one-third  in  the  notes  of  larger  denominations. 

The  currency  of  Ireland  is  in  many  respects  peculiar;  and  we 
believe  the  above  reduction  in  the  circulation  of  notes  for  sums 
under  £5,  being  chiefiy  one-pound  notes,  indicates  a  destruction 
of  trade  amongst  small  farmers  and  traders,  unprecedented  in  the 
history  of  the  country.  It  has  been  remarked,  as  a  striking 
example  of  the  distress  occasioned  by  the  potato  rot,  that  the 
piff — ^^  the  crathur  that  paid  the  rint,^^ — had  almost  disappeared 
in  f  1848  from  amongst  the  families  of  the  poorer  class  of 
^' fanners ^^  in  Ireland;  but  the  disappearance  of  the  one-pound 
notes  was  equally  simuficant.  The  ^^  small  trade  '^  of  the  country 
was  destroyed,  and  the  absence  of  the  smsil  notes  was  the 
natural  consequence. 

We  are  happy  to  brj  able  to  point  to  the  circulation  returns  of 
the  past  month,  as  a  proof  that  the  prospects  of  Ireland  and  the 
conrntion  of  the  people  are  improvmg.  The  evidence  of  these 
changesy  afforded  by  the  circulation  returns,  is  not  the  less  satis- 
iM^toryi  because  it  is  longer  in  making  itself  appamt  than  many 
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other  indications  of  the  same  feet  which  have  appeared  within 
the  last  few  months.  The  trade  of  the  country  is  evidently 
increasing ;  and  the  best  proof  of  tliis  is  the  extension  of  banking 
accommodation^  and  the  increased  issue  of  bank  notes.  The 
banks  in  Ireland  have  shewn  great  judgment  in  the  management 
of  their  business^  during  the  last  three  years  of  collapse ;  and  the 
feet  that  they  have  all  been  able  to  maintain  their  rate  of  divi- 
dend, shows  that  their  managers  are  men  of  great  experience  and 
discretion.  When  they  increase  their  issues,  therefore,  we  may 
safely  conclude  that  they  do  so  legitimately.  They  do  not  make 
advances  on  questionable  securities,  or  endeavour  to  force  out 
notes  into  circulation  which  would  be  returned  to  them  if  not 
required  for  the  proper  business  of  the  country.  On  the  oon- 
trary,  we  may  safely  conclude  that  they  follow  rather  than  lead 
the  wants  of  trade,  and  that  in  increasing  their  advances,  they  do 
not  take  paper  for  discount,  which  other  bankers  would  refuse. 

The  exact  nature  of  the  improvement  in  the  circulation^  which 
has  taken  place  during  the  last  few  months,  will  be  seen  from 
the  following  return  for  the  month  ending  the  5th  October  last, 
showing  an  increase  of  the  "  small  note*'  currency  more  than  five 
times  greater  than  that  of  the  notes  of  higher  denominations,  viz : 

j£5  and  upwards.  Under  £5,  Total. 

At  6th  Oct.,  1850.        je2,147,l  18  jC2,347,340  ^4,494,459. 


ON  JOINT-STOCK  BANK  MANAGEMENT. 
LarrsR  IV.    Salaries. 
The  estimate  very  often  formed  of  a  clerk's  services,  and  the 
principle  on  which  his  salary  is  regulated,  are  not  inaptly  expressed 
in  the  following  passage,  taken  from  Mr.  Mill's  work  on  the 
principles  of  political  economy.     He  says  : — 

*^  A  clerk  from  whom  nothing  is  required  but  the  mechanical 
labour  of  copying,  gains  more  than  an  equivalent  for  his  mere 
exertion  if  he  receives  the  wages  of  a  bricklayer's  la])Ourer.  His 
work  is  not  a  tenth  part  as  hard,  it  is  quite  as  easy  to  learn,  and 
his  condition  is  less  precarious,  a  clerk's  place  bemg  generally  a 
place  for  life.  The  higher  rate  of  his  remuneration,  therefore, 
must  be  partly  ascribed  to  monopoly,  the  small  degree  of  educan 
tion  required  being  not  even  yet  so  generally  difiused  as  to  call 
forth  the  natural  number  of  competitors,  and  partly  to  the  re- 
maining influences  of  an  ancient  custom,  which  requires  that 
clerks  should  maintain  the  dress  and  appearance  of  a  more  highly 
paid  class. 

^'It  is  usual  to  pay  greatly  beyond  the  market  price  of  their 
labour  all  persons  in  whom  the  employer  wishes  to  place  pecnliMr 
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trust,  or  from  whom  he  requires  something  besides  their  mere 
services.  For  example,  most  persons  who  can  afford  it,  pay  to 
their  domestic  servants  higher  wages  than  would  purchase  in  the 
market  the  labour  of  persons  f\:dl7  as  competent  to  the  work 
required.  They  do  this,  not  from  mere  ostentation,  but  from 
reasonable  motives — ^because  they  desire  that  those  they  employ 
should  serve  them  cheerfully,  and  be  anxious  to  remain  in  Uieir 
service — because  they  do  not  like  to  drive  a  hard  bargain  with 
people  whom  they  are  in  constant  intercourse  with — and  because 
they  dislike  to  have  near  their  persons,  and  continually  in  their 
sight,  people  with  the  appearance  and  habits  which  are  the  usual 
accompaniments  of  a  mean  remuneration.  Similar  feelings 
operate  in  the  minds  of  men  of  business  with  respect  to  their 
clerks.'* 

It  is  not  often  that  we  meet  with  so  plain  an  exposition  of  the 
principles  on  which  a  large  class  of  employers  regulate  the  salaries 
of  their  clerks.  Like  Mr.  Mill,  they  regard  those  who  perform 
fixed  duties  in  the  same  light  as  mechanical  labourers,  and  con- 
sider that  every  shilling  paid  as  salary  above  that  which  such 
labourers  would  obtain,  a  sacrifice,  ''because  they  do  not  like  to 
drive  a  hard  bargain  with  people  whom  they  are  in  constant 
intercourse  with,*'  &c.  Mr.  Mill  distinctly  and  truly  states  the  fact 
that  such  feelings  operate  in  the  minds  of  many  men  of  business 
with  respect  to  their  clerks ;  and  bankers*  clerks  in  particular 
have  good  reason  to  know  that  their  employers  too  often  regard 
them  simply  as  mechanical  labourers,  and  consider  ''  that  they 
gain  more  than  an  equivalent  for  their  mere  exertions  if  they 
receive  the  wi^es  of  bricklayer's  labourers.** 

As  a  large  dass  of  gentlemen  employed  in  banking  establish- 
ments have  routine  mechanical  duties  to  perform,  which  it  is 
assumed  might  therefore  be  as  easily  performed  by  *'  bricklayers* 
labourers,**  it  may  be  worth  while  examining  how  far  the  prin- 
ciple laid  down  by  Mr.  Mill,  that  such  persons  are  not  entitled  to 
receive  a  higher  rate  of  remuneration  than  that  paid  for  the  very 
lowest  kind  of  unskilled  labour,  is  correct.  If  it  is  true,  a  banker's 
clerk  performing  '*  routine**  (and  not  laborious)  duties,  is  obvi- 
ously in  most  cases  overpaid.  There  are,  no  doubt,  some  excep- 
tions, in  which  the  salary  has  been  so  well  adjusted  in  accordance 
with  Mr.  Mill*s  principle,  that  the  bricklayer's  labourer  and 
the  banker's  clerk  are  paid  on  the  same  scale ;  but  I  believe,  for 
the  honour  of  the  profession,  that  such  cases  are  exceptional, 
and  that  bankers  generally  do  not  regulate  their  salaries  by  Mr. 
Mill*s  principle,  even  though  they  may  consider  that  it  is  funda- 
menta%  correct. 

Mr.  Mill,  however,  appears  to  me  to  be  essentia  \j  in  error  in 
his  estimate  of  the  market  value  of  the  labour  of  a  clerk.      There 
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is  little  doubt  but  that  almost  every  office  in  a  bank  might  be  filled 
at  a  less  expense  than  the  salary  actually  paid,  if  the  employers 
diose  to  advertise  for  persons  willing  to  undertake  the  dudes 
at  a  lower  salary.  A  great  many  managers  would  be  willing 
to  become  secretaries ;  a  great  many  clerks  would  accept  office  as 
managers ;  and  a  great  many  unemployed  men  would  very  wil- 
lingly become  clerks,  on  terms  very  much  under  those  actually 
paid  the  gentlemen  now  filling  these  respective  offices.  Mr. 
Mill  assumes,  therefore,  that  these  officers  are  overpaid — ^"they 
obtain  more  than  the  market  value  of  their  labour/^  Bat  be, 
and  those  who  adopt  his  principle,  altogether  overlook  the  tact 
that  fitness  for  office,  integrity,  and  character,  are  qualifications 
which  must  be  paid  for  if  desired ;  and  that  it  is  for  these  qua- 
litiesy  and  not  from  mere  compassionate  motives,  that  employers 
pay  th^r  servants  higher  wages  than  would  be  required  by  many 
aspirants  for  the  situations. 

Taking  even  the  illustration  offered  by  Mr.  Mill  in  the  passage 
I  have  quoted,  it  is,  on  the  face  of  it,  incorrect.  He  assumes 
that  the  labour  of  a  derk  confined  in  an  office  aU  day,  at  the 
mechanical  drudgery  of  copying,  is  not  harder  than  that  of  a 
labourer  in  the  open  air,  and  that  it  is  as  easy  to  learn  to  write 
aa  to  carry  a  hod  of  mortar ;  positions  which  are  obviously  un* 
true.  To  account  for  the  fact  that  clerks  obtain  h%her  wages 
than  mere  unskilled  labourers,  he  assumes  that  it  arises  from  the 
benevolence  of  the  employer,  and  not  for  the  reasons  I  have 
referred  to.  He  says,  mdeed,  that  it  is  usual  ^^  to  pay  greatly 
beyond  the  market  price  of  their  labour  aU  persons  in  whom  the 
employer  wishes  to  place  peculiar  trust;"  but  this  is  again  an 
incorrect  mode  of  stating  the  fact.  The  salaries  paid  sudi  men 
are  not  '^ greatly  beyond"  the  market  price  of  their  services* 
Ajb  well  might  it  be  urged  by  Mr.  Mill's  publisher,  that  Mr. 
Mill  is  paid  greatly  beyond  the  market  price  of  his  labour,  because 
he  receives  for  it  more  than  the  wages  of  a  copying  derk*  Mr. 
Mill,  however,  is  paid  for  something  more  than  the  mere  number 
of  words  which  he  has  written :  and  a  trustworthy  derk  is  paid 
for  someAing  more  than  the  routine  duties  he  is  required  to 
perform.  To  say  that  either  of  them  are  paid  more  than  the 
market  value  of  their  labour  is  therefore  incorrect.  This  value 
18  intrinsic ;  and  is  not  affected  by  the  offer  of  others  to  perforiD 
the  same  work  on  lower  terms. 

This  is  a  fact  which  I  am  afraid  the  directors  of  banking 
establishments  too  often  overlook.  They  pay  dieir  subordinate 
officers  too  low;  and  even  though  they  may  escape  from  the 
consequences  of  dishonesty  which  frequently  result  finom  inade- 
quate remuneration,  they  certainly  lose  the  advantages  which  the 
baak  would  derive  were  its  officers  better  provided  f<Nr.   Mti 
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Giibart,  writing  on  this  point,  in  a  very  difierent  spirit  to  that  of 
Mill|  says : — 

^^  A  banker  ought  also  to  take  into  consideration  the  effect 
which  the  amount  of  salary  produces  on  the  mind  and  condition 
of  the  party  receiving  it.  If  an  advance  of  salary  quickens  the 
attention  or  the  ze^,  or  strengthens  the  fidelity  of  a  party,  or 
induces  him  to  cultivate  those  talents  which  add  to  his  efficiency 
•—or  if  it  enables  him  to  move  in  a  higher  class  of  society,  and 
gives  him  a  station  and  an  influence  which  enable  him  to  be  useful 
to  the  bank, — then  is  such  advance  of  salary — ^though  entered  in 
the  books  under  the  item  of  expenditure — an  outlay  of  capital 
which  is  repaid  to  the  banker  with  interest  in  the  effect  it  pro- 
duces— an  outlay  that  becomes  probably  one  of  the  most  profitable 
of  his  investments/^ 

There  is  one  subject  connected  with  salaries  not  usually  con* 
sidered  very  important  by  Directors,  but  which  has  a  considerable 
influence  on  the  domestic  comforts  of  the  subordinate  clerks-^I 
refer  to  the  periods  when  the  salaries  are  paid.  In  by  far  the 
larger  number  of  banks,  the  clerks  are  paid  quarterly,  and  they 
are  not  permitted  to  draw  '*on  account,'*  except  under  very 
special  circumstances.  A  far  better  plan  is  adopted  in  many  of 
the  government  ofiices,  where  the  clerks  are  paid  monthly.  To 
those  who  have  not  had  their  attention  called  to  the  matter,  the 
difi^rence  may  seem  too  unimportant  to  require  consideration ; 
but  the  practical  effect  of  it  on  the  comforts  of  a  clerk  is  very 
great.  A  young  man  with  a  small  salary,  which  he  receives  but  once 
a  quarter,  must,  in  the  majority  of  cases^  have  resort  to  credit  to 
enable  him  to  meet  his  daily  wants.  If  he  resides  in  a  boarding- 
house,  or  with  a  family  where  a  quarterly  payment  for  his  board 
and  lodging  is  satisfactory,  he  is  not  under  the  necessity  of 
obtaining  credit  from  tradesmen,  and  may  make  his  arrangements 
for  the  quarter  without  much  difficulty.  But  if  he  is  a  married 
man,  or  has  to  contribute  to  the  support  of  a  mother  or  a  sister 
with  whom  he  resides,  the  length  of  time  which  elapses  between 
one  quarterly  payment  and  another,  is  productive  of  pecuniary 
inconvenience  in  many  cases,  which  I  do  not  think  directors 
would  willingly  inflict  upon  their  subordinate  officers.  Monthly 
payments  prevent  this ;  the  clerk  has  no  reason  to  ask  for  credit, 
and  therefore  escapes  from  credit  charges.  He  is  also  able  to  be 
more  economical  and  thrifty  with  monthly  than  with  quarterly 
payments.  The  receipt  of  a  (comparatively)  large  sum  at  the  end 
of  a  quarter  leads  to  various  little  extravagancies,  which  exhaust 
the  store  before  the  quarter  has  expired ;  whereas,  in  the  case  of 
monthly  payments,  the  regular  and  frequent  receipt  of  the  amount, 
however  small  that  may  be,  relieves  the  clerk  from  the  necessity 
of  soliciting  credit  5  he  is  better  able  to  accommodate  his  expences 
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to  his  income^  and  I  believei  in  the  majoritv  of  caset  wbere 
monthly  payments  are  made,  it  practically  adds  ten  per  ceat 
to  his  sakry,  by  the  saving  it  enables  him  to  effect  in  lus  expen- 
diture. 

Directors  who  wish  to  increase,  as  fur  as  possible,  the  comfort 
of  their  ofBcers,  should  bestow  some  little  attention  on  this  point 
An  inquiry  of  their  junior  officers  would  at  once  convince  them 
that  monthly  payments  where  thev  are  now  made  quarterly, 
would  be  regarded  as  a  boon ;  and  tne  small  additional  trouble  of 
posting  the  payments  in  the  ledger  more  frequentiy,  or  the  triflbg 
loss  of  interest  on  the  sum  paid  in  advance,  ought  not  to  operate 
to  prevent  the  change  where  desired.  Indeed,  as  regards  the  loss 
of  mterest,  I  am  sure  the  junior  officers  would,  in  most  cases, 
willingly  pay  discount  in  order  to  obtain  their  salaries  at  mors 
frequent  intervals. 

1  have  confined  my  observation  in  this  letter  chiefly  to  a  con- 
sideration  of  circumstances  affecting  the  salaries  of  the  subordbate 
officers  in  banks ;  and  it  may  perhaps  be  thought  that  the  remu- 
neration received  bv  the  leading  officers  in  these  establishments 
is  sufficiendy  libenJ  to  require  no  remark.  I  think,  however, 
that  the  spirit  of  retrenchment  often  acts  most  injuriously  for  the 
true  interests  of  a  bank,  when  it  induces  the  directors  to  refiram 
&om  liberally  remunerating  their  chief  officers.  It  is  impossible  to 
estimate  too  highly  the  duties  required  firom  the  leading  offioen 
of  a  joint-slock  bank;  and  directors  who  wish  to  obtain  the 
most  efficient  services  firom  these  gentlmen,  should  secure  such 
services  by  the  exercise  of  a  liberal  policy,  which  gives  in  order 
that  it  may  receive.  Some  of  the  banks  in  the  north  of  England, 
and  some  of  the  joint-stock  banks  in  the  metropolis,  have 
adopted  this  course  with  great  advantage  to  tiie  proprietors. 
They  have  obtained  the  highest  business  talent ;  and  nave  stimu- 
lated their  officers  to  the  exercise  of  it  by  rewarding  their  exertions 
with  a  liberality  which  other  banks  might  advantageouslv  imitate. 
The  chief  officers  sometimes,  I  think,  interfere  with  ukcir  own 
remuneration,  by  recommending  too  low  a  scale  for  the  subordi- 
nates. A  liberal  policy  is  the  true  one  for  a  bank.  All  the 
officers  should  be  well  paid.  The  directors  should  insist  on  every 
man  exerting  himself  to  the  very  best  of  his  ability,  and  working 
hard ;  but  the  remuneration  should  be  generous,  and  proportioned 
to  the  profits  and  magnitude  of  the  establishment.  The  proprie- 
tors' dividend  ought  not  to  be  the  sole  consideration  of  the  direc- 
tors ;  or  if  so,  it  should  be  regulated  by  a  knowled^  that  the 
success  of  the  bank  must  depend  chiefly  on  its  offiom,  and  that 
to  secure  good  and  efficient  officers  of  every  ^rade,  it  is  necesaarf 
that  they  shoidd  be  liberally  remunerated. 

AN  EX-BRANCH  HANAGEB. 
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LONDON  AND  COUNTRY  BANKERS.— FORGED  BILLS. 
Wb  copy  the  following  from  the  City  Article  of  the  Times  of  the 
2nd  ultimo. 

'^It  is  imderstood  that  some  of  the  London  bankers  are 
anxious  to  put  a  stop  to  a  practice  that  now  prevails  among  per- 
sons in  the  country,  of  making  their  bills  pajrable  at  the  house 
of  one  London  banker  and  paying  them  through  another.  The 
modus  operandi  is  this : — A  oarty  in  a  country  town  makes  his 
acceptances  payable  at  a  London  bank  widx  whom  neither  he  nor 
the  bank  in  his  town  has  any  account;  when  the  bill  becomes 
due  he  takes  the  money  to  some  country  bank  (no  matter  which), 
and  asks  them  to  request  their  London  agent  to  send  for  the  bill, 
and  pay  it.  This  London  agent,  who  usually  receives  the  advice 
on  the  morning  of  the  day  the  bill  fells  due,  sends  a  ticket  to 
request  the  bill  may  be  referred  to  him.  Hence  the  banker  at 
whose  house  the  bill  is  made  payable  has  the  trouble,  widiout 
any  profit  to  himself,  of  referring  it  to  another  banker ;  and  the 
banker  who  pays  it  has  the  trouble  of  first  sending  to  this  banker 
to  have  it  referred.  Thus  there  is  unnecessary  trouble  to  both 
parties,  while  at  the  same  time  mistakes  frequently  occur  through 
this  irregular  course  of  proceeding.  But  this  is  a  small  part 
of  the  evil.  The  system  is  found  to  give  great  facilities  to  for- 
gery; the  party  may  be  perfectly  unknown  to  either  the  country 
banker  who  orders  payment  of  the  bill,  or  to  either  of  the  London 
bankers.  And  if  the  biUs  get  rcgidarly  paid  for  a  time,  the  par- 
ties discounting  the  bills  have  confidence  in  them,  and  thus  a 
large  amount  may  be  put  into  circulation  before  the  fraud  is 
detected.  It  is  not  stated  if  any  definite  measures  have  been 
proposed  to  remedy  this  evil,  but  it  is  one  that  has  recently  been 
the  subject  of  much  conversation.'' 

This  subject  had  previously  engaged  our  attention ;  and  we 
had  determined  to  bring  it  under  the  notice  of  our  readers. 
The  importance  of  the  evil  cannot  be  questioned ;  and  we  shall 
endeavour  to  point  out  a  few  ways  in  which  we  think  it  may  be 
diminished,  if  not  altogether  removed. 

It  is  no  doubt  true  that  there  are  some  cases  in  which  the  feet 
of  a  bill  being  domiciled  at  one  London  banker's  and  fixed  by 
another,  involves  no  imputation  on  the  parties  concerned.  One 
of  these  cases  is  when  a  country  banker  has  changed  his  London 
agent.  Another,  when  the  acceptor  has  changed  his  banker;  and 
a  thirdj  when  the  acceptor  is  unable  to  pay  the  bill,  and  it  is  paid 
by  the  drawer.  The  first  two  of  these  cases  must  be  of  snort 
duration,  and  can  refer  to  those  bills  only  that  may  be  in  circula- 
tion at  the  time  of  the  change ;  and  the  third  is  comparatively  of 
infrequent  occurrence. 

VOL.    X.  •     3   B 
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It  is  obvious  that  the  most  effective  way  of  preventing  the 
evil,  would  be,  that  all  the  country  bankers  should  refiue  to 
adnse  Ae  payment  of  such  bills,  or  that  all  the  London  hankers 
should  determine  not  to  make  such  references.  But  the  above^ 
or  similar  legitimate  cases  would  probably  \m  adduced  as  an 
amment  against  any  general  or  inflexible  rule  on  the  sulqeGt 
We  must  therefore  refer  to  other  means. 

!•  All  country  bankers  might  reauire  from  ihe  parties  request* 
isg  them  to  order  payment  of  such  bills,  to  state  toe  reasons  why 
such  bills  are  not  advised  through  the  r^ukr  channeL 

2«  All  the  country  banks  in  the  same  town  might  agree  among 
themselves,  that  no  one  of  them  would  advise  payment  of  a  UU 
domicUed  at  the  London  agents  of  any  one  qf  the  other  banks  in 
that  town. 

3<  Every  London  banker,  when  he  has  referred  a  bill  to  ano- 
ther banker,  might  by  that  nighf  s  post  write  to  the  acceptor  to 
the  following  effect : — 

**  Sir, — ^A  bill  purporting  to  be  accepted  by  you  for  £ 
to  Mr*  due  this  day,  and  domiciled  at  our  house,  has  at 

their  request  been  referred  tor  payment  to  Messrs.  •  We 

will  thank  you  not  to  address  any  bills  to  our  house,  unless  yon 
can  arrange  to  pay  them  through  some  of  our  country  conea- 
pondents.    We  are,  sir,  &c.,  &c/^ 

These  letters  might  be  printed  so  that  the  blanks  only  wonM 
require  to  be  filled  up  by  a  clerk  at  the  close  of  the  day. ' 

4.  In  cases  where  the  acceptors  of  the  bills  reside  in  ]4aoea 
where  the  London  banker  has  a  country  correspondent,  he  might 
advise  them  also  of  the  circumstance  in  the  foltowing  way  9 — 

*^  Gtenttemen, — ^A  bill  for  £  ,  purporting  to  be  accepted 

by  Mr.  of  your  town,  to  Mr.  ,  of  ,  i^^ 

this  day,  and  domiciled  at  our  house,  has  at  their  request  been 
referrea  to  payment  to  Messrs.  " 

These  letters  might  also  be  printed,  and  kept  apart  from  the 
letters  on  ordinary  business. 

5.  It  would  be  well  for  every  banker  to  keep  a  redsler  of  aD 
the  bills  that  are  thus  referred.  So  that  should  bills  oearing  tbe 
same  names  be  offered  him  for  discount,  he  may  institute  inq^ 
ries  with  a  view  to  ascertain  if  they  are  founded  on  l^ttimate 
transactions. 

6.  The  Clearing^House  Committee  of  the  London  Bankers 
might  take  the  subject  into  consideration,  with  a  view  to  bring 
this  system  of  references  under  some  r^ulations,  that  rinll  pre- 
vent its  being  the  means  of  keeping  in  circulation  foiged  or 
fictitious  bills. 
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7«  As  the  Bank  of  England  can  act  more  independently  than 
the  London  bankers  who  are  merely  the  agents  oi  their  cxmntnr 
correspondents^  the  governor  and  deputy-governor  may  det«i^ 
mine  not  to  take  any  references  for  payments  to  other  nankers : 
hut  when  a  hill  is  not  paid  by  the  banker  to  whom  it  is  addressed^ 
to  send  it  at  once  to  the  notary  as  a  dishonoured  bill. 

We  merely  throw  out  these  suggestions  for  the  oonaideraiion 
of  practical  bankers ;  and  we  shall  be  happy  to  receive  from 
them  any  communications  shewing  how  far  they  can  be  adopted^ 
or  what  better  regulations  may  be  employed  to  meet  the  evil. 
The  alarming  increase  of  forgery  renders  the  subject  of  para- 
mount interest,  especially  to  bankers;  for  whenever  a  system 
of  forged  or  fictitious  bills  of  exchange  is  exposed,  it  is  flJ^rays 
found  that  bankers  have  been  the  principal  victims. 

We  may  observe,  in  conclusion,  that  no  Iiondon  bwoW  is 
bound  to  refer  any  bills  to  another  banker.  It  is  merely  an  act 
of  courtesy  between  the  bankers.  And  should  any  banker  either 
wilfully  or  accidentally  (as  often  occurs)  omit  to  make  sudi  a 
reference,  he  is  in  no  way  answerable  for  any  loss  or  diseredite 
that  the  parties  may  sustain  in  consequence.  No  oounl^  banker, 
therefore,  can  undertake  to  ensure  the  payment  of  suoh  bills ; 
and  their  customers  should  at  the  time  be  made  acquainted  with 
this  circumstance. 


NBW  FIXED  RATE  OF  CURRENCY  IN  THE  LEVAMT. 
Thb  system  of  enhancing  the  price  of  the  coins  and  moMy 
current  in  the  bazaar  at  8m3rrna,  having  of  late  been  carried  to  an 
injurious  extent,  the  importing  merchants  who  had  been  the 
•nffnTers  from  it,  have  at  length  been  awakened  to  the  urgent 
necessity  of  adopting  some  steps  to  put  a  stop  to  it  for  the  future. 
A  meeting  was  accoridingly  held  at  Smyrna  during  the  month  of 
August  last,  and  the  merchants  present  at  it  engaged  on  their 
bovioiir  no  longer  to  effect  sales  except  in  Bichlickt^  at  the  rate 
of  five  piastres  each,  and  not  to  receive  in  payment  any  other 
monies  except  at  the  rates  given  in  the  annexed  list.  An*  agrees 
nent  was  subsequently  drawn  up  to  the  above  effect,  to  which 
the  parties  respectively  affixed  their  signatures,  and  a  eommitlee 
of  five  members  was  appointed  to  see  that  the  arrsuigement  is 
duly  carried  out.  It  appears  that  a  measure  of  this  kind  was 
imperatively  required  for  the  general  interest. 

Tariff  of  the  value  of  money  and  coins  current  at  Smyrna  c-— 

A  B^falick  at  par. 

(B^bHcks  are  Turkish  silver  coins  of  the  value  of  5  or  10  piastres.) 

3b2 
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A  new  piece  of  20  piastres,  either  gold  or  silver  (a  medjid)    ^        . .  20| 

ATurkwhpound 103 

Aiioldpieceof20inasten         24 

A  Malimondi6       .  •         •  •         .  • •  •        . .  81 

AnewAdlid         ..         .. 18 

AnoldAdli^         20 

ARoubi^ 9i 

Do.    withaborder 9} 

AStambol            28 

ARoutchook        29 

AMissir 25 

An  English  pound 113 

A  piece  of  20  francs         91 

A  Russian  Imperial  in  gold         92 

A  piece  of  20  drachmes 81 

An  Austrian  and  a  Dutch  ducat • .  48| 

A  doubloon          . .         •  •         . .         • .         . .         • .         . .         .  •  368 

A  Spanish  Pellan  dollar 24 

Do.    (with  holes)        23} 

A  Maria  Theresa  dollar   ..         ..         23 

Do.    (with  holes)        22| 

A  Bavarian  dollar            22| 

A  five  franc  piece             .  •         . .         . .         . .         . .         • .         . .  22 

A  mece  of  5  drachmes     • 19} 

AKarbovantz 171 

ASvantzik           3} 

A  shilling             • ^h 

All  coins  which  are  not  of  tlie  proper  weight,  are  to  be  refased^ 
as  well  as  tliose  which  are  not  specified  in  tlie  above  list. 

Some  particulars  of  the  coins  and  currency  in  use  throughont 
the  Turkish  dominions,  taken  from  the  eighth  edition  of  a  verj 
interesting  and  convenient  work  in  German,  on  the  subject  of 
the  coinage,  weights,  and  measures,  of  the  most  important  places 
of  commerce  in  the  world,  may  be  usefully  inserted  in  this  place. 
Thev  are  as  follows : — ^Accounts  are  kept  in  Turkey  and  the 
Turkish  provinces  generally  in  piastres  (Grusch)^  of  40  pans 
or  100  sterling  and  120  current  aspers.  A  purse  (keser),  is 
reckoned  at  500  piastres.  A  purse  of  gold  (kitze),  at  15,000 
sechines,  or  30,000  piastres,    A  juk  has  100,000  piastres. 

In  the  year  17B0,  a  law  to  regulate  the  currency  was  issaed, 
according  to  which  the  corresponding  value  of  a  purse  was  fixed 
at  19.375  Cologne  marks  of  fine  silver;  consequently  the  yalne 
of  a  piastre  was  55.8  kreutsers  of  the  24-florin  standard ;  but  the 
standard  price  fixed  by  that  currency  law  was  continually  diaog- 
ing,  according  to  the  caprice  of  the  mercantile  community,  and 
beoime  gradually  so  reduced,  until  the  piastre  was  worth  no  more 
than  from  10  to  12  kreutsers,  and  even  less,  according  to  the  24* 
florin  standard  of  value.  As  those  of  the  old  Turkish  coins, 
which  are  better  in  weight  and  quality  than  those  of  recent  coin- 
age, have  been  obliged  to  be  handed  over  to  the  authorities  at 
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the  Mint^  in  order  that  other  coins  might  be  made  fr6m  them ; 
all  ihe  superior  sorts  of  coins  have  by  degrees  got  almost  entirely 
out  of  circulation.  The  coins  which  are  still  circulated^  and  all 
of  which  are  intrinsically  oi  such  reduced  value,  that  even  the 
viceroy  of  Egypt  has  called  them  all  in,  throughout  his  dominions, 
are  as  follows : — 
Ingold — 

Whole  zechines  (quekilik,  adlieh)  of  12  piastres,    . 
Half  zechines  (altely)  of  6  piastres. 
Quarter  zechines  (rubieh)  of  3  piastres, 
— ^and  even  these  are  scarcely  ever  to  be  met  with,  and  bear  in 
€X)nse<|uence  a  higher  value. 
In  silver — 
Bechlicks  of  5  and  10  piastres,  and  pieces  of  1  piastre ; 
Paras,  1,000  of  which  weigh  50  drachmes,  and  generally  are 
worth  an  agio  of  1  per  cent. 
The  values  of  Qie  different  sorts  of  foreign  coins  fluctuate; 
but  generally  they  are  as  follows : — 

Spanish  quartos  290  piastres 

Ducats  44     „ 

Spanish  pillar  dollars 19     ,, 

Maria  Theresa  dollars  .  •         19      »> 

And  Conyentional  dollars        19     ,, 

According  to  the  same  work,  from  which  the  above  particulara 
have  been  gathered,  the  course  of  exchange  is  generally  more  or 
less,  as  follows : — 

Constantinople  gives  for — 

I  Florin,  Dutch  currency,  in  Amsterdam       . .  330  paras 

1  New  lira,  upon  Genoa  156    „ 

1  Pezza  of  8  reals,  upon  Leghorn  810    „ 

£\  sterling,  upon  London 99  piastres 

1  Doubloon  of  32  reals  (de  Plata),  upon  Madrid         78    „ 

I  Scudo,  upon  Malta   . .         . .         . .         . .  400  paras 

1  Paper  rubel,  upon  Odessa 170    ,. 

1  France  upon  Paris  and  Marseilles    •  •         . .  156    „ 

100  Piastres,  upon  Smyrna     . .         . .  100  piastres 
1  Florin,  currency  upon  Vienna,  Trieste,  and 

Augsburg 395  paras. 


EFFECT  OF  THE  ISSUE  OF  SMALL  NOTES  BY  THE  BANK  OF 

FRANCE. 

OuB  very  able  contemporary  The  Economist  has  taken  up  the 
subject  of  the  resumption  of  cash  payments  by  the  Bank  of 
France  which  we  discussed  in  our  September  number,  with  the 
view  of  showing  that  the  circumstance  of  the  notes  of  that 
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Bank  maintaining  ditir  foil  value,  as  oompared  wilb  spede»  dmiiig 
Aa  ootitinttance  of  the  restriction  on  cash  payments,  was  attii- 
butable  to  the  extensiye  issue  ct  notes  of  smaller  d^omioatian 
than  these  that  had  previously  been  current ;  and  which  smsU 
notes  supplied  the  place  of  specie  so  well,  as  quite  to  compennte 
for  its  use.  It  will  be  remembered  that  during  the  crisis  ia 
1847,  Mr.  Wilson  strongly  urged  the  issue  of  notes  by  the  Bank 
of  England  for  sums  under  £5 ;  and  the  writer  in  The  Bewonut 
endeavours  to  show,  by  OMnparison,  that  if  such  a  course  had 
been  followed  it  would  have  produced  effects  just  as  satisbctory 
in  tUs  oountry  as  have  resulted  from  tiie  issue  of  small  notes  in 
France.  The  facts  on  which  this  opinion  rests  will  deserve  con* 
sideration  separately.  It  will  be  interesting,  in  the  first  place,  to 
see  how  fiur  the  facts  presented  in  the  article  refered  to,  showUiat 
the  Bank  of  France  preserved  its  notes  from  depredation  during 
the  past  two  years  by  the  adoption  of  a  small  note  cuneiicy. 

He  principal  facte  bearing  on  the  question,  as  quoted  hf  the 
writer,  are  these : — 

In  Maidi^  1848,  less  than  a  month  after  die  revdntion  of 
February,  the  notes  of  the  Bank  of  France  were  declared  a  legal 
tender,  and  were  no  longer  convertible  into  coin  at  the  will  of 
the  holder.    This  law  remained  in  force  until  the  6th  ult,,  when, 
on  the  motion  of  M.  Gouin,  the  National  Assembly  repealed  i^ 
and  imposed  upon  the  Bank  the  resumption  of  cash  payments. 
For  m  spaoe  of  nearly  two  years  and  a  half,  the  notes  of  d»e  Bank 
of  France  were  inconvertible ;  and  it  is  naturally  r^^aided  as  a 
singular  and  very  unlooked-for  fact,  that  notwithstanding  the 
severe  consequences  of  the  revolution  on  the  commerce  and  trade 
of  the  country,  the  prostration  of  private  credit,  and  the  deplo- 
rable derangement  of  the  nationid  finances,  the  Bank  of  France 
has  stood  tlirough  the  storm,  in  a  condition  of  perfect  secoritf, 
and  enjoyed  a  degree  of  credit  equal  to  what  it  had  at  any 
former  period  whatever.     The  specie  in  her  vaults  has  been 
steadily  and  rapidly  increasing  e  and  her  notes,  notwithstanding 
their  inconvertibility,  have  never,  except  for  a  v^  ^ort  period, 
and  to  a  very  small  extent,  suffered  depreciation.    For  a  few 
weeks,  immeaiately  after  the  law  of  March,  1848,  was  passed, 
the  issues  of  the  Bank  of  France  being  then  confin^  to  notes  of 
the  denomination  of  500  francs  (jE20)  and  upwards,  some  incon- 
venience was  experienced  in  obtaining  coin  for  small  payments, 
and  a  small  premium,  equal  at  the  highest  to  2^  per  cent,  was 
paid  for  changing  notes  of  a  high  denomination.     This  was, 
however,  chiefly  confined  to  Paris,  and  lasted  only  afew  months. 

But  as  there  were  otiier  changes  which  took  place  in  the  laws 
n^ulatinff  tile  issues  of  the  Bank  of  France  about  the  ssnie 
period,  Which^  it  will  be  seen  hereafter,  have  had  a  very  important 
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affiwfc  upon  the  events  of  the  period  in  questioii,  it  vill  be  eon- 
FQoieiil;  that  we  Bhould,  in  the  first  piece,  deurly  state  what  those 
diangee  bare  been,  llie  first  change  in  the  law  was  made  on 
the  10th  of  Jane,  18475  to  meet  the  severity  of  the  numetary 
crisis  which  at  that  time  prevailed  throughout  Europe*  T^ 
following  are  the  changes  of  the  law,  and  the  order  in  which  they 
were  made : — 

1.  A  law  was  passed  on  the  10th  of  June,  1847,  empowering 
the  Bank  of  France  to  issue  notes  of  the  denomioation  of  200f  • 
(£8) — the  lowest  denomination  before  being  500f.  (£20.)  The 
first  emission  of  200f.  notes  took  place  on  the  28th  of  October, 
1847* 

2.  A  decree  was  issued  on  the  13th  of  March,  1848,  autho- 
rizing the  Bank  of  France  to  issue  notes  of  the  denomination  of 
lOOf.  (£4.)  The  first  emission  of  these  notes  took  place  on  the 
28th  of  the  same  numth. 

3.  On  the  same  day  (15th  March,  1848)  a  decree  was  issued 
declaring  the  notes  of  the  Bank  of  France  a  legal  tender,  and 
^  dispensing  with  the  obligation  of  paying  in  specie,"  and  limiting 
the  emission  to  350,000,000f.  (£14,000,000.) 

4.  Two  decrees,  of  the  27th  of  April  and  the  2nd  of  May, 
1848,  respectively,  provided  for  an  amalgamation  of  the  Bank  of 
France  with  the  public  Banks  in  the  departments,  and  raised 
the  limit  of  the  circulation  from  350,000,000f.  (£14,000,000),  as 
fixed  by  the  law  of  the  15th  of  March  for  the  Bank  of  France 
alone,  to  452,000y000f.  (£18>080,000),  including  the  Branch 
Banks. 

5.  A  law  was  passed  on  the  22nd  of  December,  1840,  raising 
this  maximum  to  525,000,000f.  (£22,000,000). 

6.  And,  lastiy,  a  law  was  passed  on  the  6th  ultimo,  obliging 
the  Bank  of  France  to  resume  cash  payments. 

These  laws,  it  will  be  observed,  have  relation  to  three  diHtinct 
things.  1.  They  relate  to  the  denomination  of  the  notes  which 
it  was  le^  for  the  Bank  to  issue.  2.  They  relate  to  the  con- 
vertibility of  the  notes  into  specie  at  the  will  of  the  holder. 
They  relate  to  a  maximum  limit  of  the  circulation. 

On  the  6th  of  April,  1848,  the  circulation  and  bullion  in  the 
Bank  of  France  were  as  follows : — 

Clrcalation.  Bullion, 

ft.  fr. 

Paris 285,600,000....  53,430,000 

Branches        15,120,000  ....  43,400,000 

Total d00,720/)00  96,830,000 

Or       ^£12,028,800  3,873,200 

We  would  now  call  attention  to  tiie  progress  of  the  circulation 
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from  the  15th  of  March  to  the  present  time.  The  followmg  table 
exhibits  the  amount  of  notes  in  circulation  on  that  day,  and  on 
the  2nd  of  each  month  following,  and  distinguishes  the  amount 
of  notes  of  each  of  the  new  denominations,  from  those  of  the  old 
denominations  prior  to  the  law  of  June,  1847  • — 

Circulation  of  the  Bank  of  Francs  and  its  Branches,  from  March  15tli, 
1848»  to  September  2nd,  1850 ;  showing  the  proportion  of  notes  of  the  Talue 
of  lOOr.  (j^4),200f.  {£»),  and  of  600f.  (j£20),  and  upwards. 


Notes  of  lOOf. 

Notes  of  SOOf. 

other  Bola 

latlonof 

(X4).L*ir, 

(£S).l»ir. 

ofMK 

U^*^                  Parla  and 

March  15, 

June  10, 

(iEIO-aad 

*^^                  branches. 

18i8. 

lft47. 

TS^ 

francs 

francs 

firancs 

ailllona 

millions 

mllUons 

milUow 

March  15, 1848.  273    . 

.      ••      — 

7    .. 

..   266 

April  2    ..     ..    295    . 
May2     ..     ..    311     . 

.     ..       2 

11    .. 

..   282 

a 

.     ..     30 

16     •• 

..   265 

June2     ..     ..    398    . 

.     ..     41 

^    .. 

..   33r 

July2      ..     ..    420    . 

.     ..     50 

26    .. 

..  344 

August 2..     ..    422    . 

.     ..     58 

28    .. 

..   336 

September 2   ..    430    . 

.     ..     61. 

30    .. 

..   339 

October  2  .    ..    441     . 

.     ..     65 

35     .. 

..   341 

November 2   ..    482    . 

.     ..     68 

41     .. 

..  373 

December 2    ..    482    . 

..     70 

50    .. 

..   362 

January  2,  1849  431     . 

.     ..     71 

55    .. 

..   305 

February  2      ..    426    . 

.     ..     72 

55    .. 

..   299 

March  2  ..     ..    419    . 

.     ...    70 

50    .. 

.•   299 

April2    ..     ..    440    . 
May  2     ..     ..    416    , 

.     ..     52 

58    .. 

..   330 

.     ..     48 

42    .. 

..  326 

June  2     ..     ..    40()    . 

.     ..     44 

40    .. 

..  316 

July  2     ..     ..    403    . 

.     ..     42 

41     .. 

..   320 

>h 

August  2..     ..    414    . 

..     45 

42    .. 

..  327 

September 2   ..    412    . 

..     45 

42    .. 

..   325 

October  2  .    ..    432    . 

..     45 

45    .. 

..   332 

November  2    ..    441    .. 

..     46 

48    .. 

..  347 

December 2    ..    440    . 

..     44 

44    .. 

..   352 

January  2,  1850  449    .. 

..     43 

42    ., 

..   364 

February  2     ..    467    . 
March  2..     ..    468    ., 

.     ..     44 

44    .. 

..   379 

..     45 

46    .. 

..  377 

April2    ..     ..    483    .. 
May2     ..     ..    486    .. 

..    47 

50    .. 

•  •  386 

..     46 

51     .. 

..  389 

June  2    ..     ..    481     .. 

..     46 

52    .. 

..  383 

July  2     ..     ..    498    .. 

..     47 

55    .. 

..   396 

August 2..     ..    510    .. 

..     48 

55    .. 

..   407 

September2   ..    496    .. 

..     52 

52    .. 

..  m] 

a  Ezdusiye  of  the  new  branches — h  Including  new  branches. 

This  table  is  extremely  instractive.  But  in  examining  the 
results,  it  is  necessary  that  we  should  first  bear  in  mind  the  bet, 
that  in  May,  1848,  the  law  was  passed  amalgamating  the  Bank 
of  France  in  Paris  and  the  Banks  in  the  provinces,  and  that 
while,  in  the  above  return,  the  first  three  lines,  15th  March,  ^nd 
April,  and  2nd  Mav,  refer  only  to  the  Bank  of  France  in  Paris, 
the  remainder  of  the  dates  include  thelcirculation  of  the  n^^ 
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branches^  which  added  100,000,000  francs  to  the  drculation. 
Making  allowance  for  this  di£ferenoe,  the  circulation  of  the  2nd 
of  April,  would  have  been  395,000,000f.  (£15,800,000),  including 
the  branches.  On  the  2nd  in&t.  the  circulation,  also  including 
the  branches,  was  496,000,000f.  (£19,840,000),  showing  an  in- 
crease of  101,000,000r.  (£4,040,000).  But  it  will  be  observed 
that  nearly  the  whole  of  this  increase  consists  of  notes  of  the  two 
newer  and  lower  denomination  of  notes.  At  the  former  date, 
April  2, 1848,  they  had  only  recently  been  adopted,  and  only  the 
amount  of  13,000,000  francs  (£520,000)  had  then  been  issued; 
at  the  later  date  there  were  in  circulation : — 

Franca.  £ 

Of  100  franc  notes    52,000,000    ....     2,080,000 

200  franc  notes    52,000,000    ....     2,080,000 

Total 104,000,000  4,160,000 

So  that  of  the  entire  increase  of  101,000,000  fr.  (£4,040,000), 
no  less  than  91,000,000f.  (£3,640,000)  consisted  of  the  two  new 
and  lower  denomination  of  notes ;  while  the  old  and  high  deno- 
mination of  notes  continued  almost  stationary  during  the  whole 
period;  the  amount  on  the  2nd  of  April,  1848,  including 
100,000,000f.  for  the  branches  not  then  joined  to  the  Bank  of 
France,  was  382,000,000f.,  and  on  the  2nd  inst.,  S92,000,000f. 
The  exact  comparison  of  the  two  periods  may  be  thus  stated  : — 

Circulation  of  thb  Bank  of  Francs. 

I ^April  2.  1848. »       I Sept.  2,  1850. » 

Francs.  £  Pfuics.  j6 

NotMofl00f.and200f..  13,000,000=  620,000. .  104,000,000=  4,160,000 
Notes  of  500f.  and  up-  1 


Total   ..     ..  395,000,000=15,800,000    496,000,000=19,840,000 

The  fact  is  therefore  established^  that  practically,  the  whole  of 
the  large  increase  of  the  circulation  of  the  fiank  of  France  during 
the  last  two  years  and  a  half  has  arisen  firom  the  issue  of  notes  of 
a  lower  denomination.  There  is  no  reason  for  thinking  that  the 
issue  of  the  larger  notes  would  have  been  different  from  the 
results  given  above  had  the  law  remained  unaltered.  The  pur- 
poses for  which  notes  of  large  denominations  (of  £20  and  up- 
wards) are  usually  required,  are  limited,  and  they|cannot  be  used 
for  the  ordinary  purposes  of  currency  in  the  daily  smaU  transac- 
tions of  trade,  out  the  issue  of  notes  of  the  lower  denominations 
of  £4  and  £8,  introduced  them  to  purposes  for  which,  before,  coin 
alone  could  be  used.  Well,  but  every  lOO  franc  note  that  was 
issued  economised  the  use  of  100  francs  of  silver  coin ;  and  as  we 
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find  tihat  before  the  expiration 'of  one  year^  say  on  the  find  of 
February,  1849,  the  issue  of  100  franc  and  200  franc  notes  rose 
to  no  less  than  127,000,000  francs  (£5,080,000),  and  without  sny 
depreciation  of  their  intrinsic  value,  although  inconvertible^  it 
shows  that  coin  to  that  amount  had  been  displaced  from  cinnib* 
tion,  and  that,  in  reality,  so  much  capital  had  been  eoonomiMd  to 
France  as  a  country ;  to  the  benefit  of  the  Bank  of  Fiance,  no 
doubt,  in  the  first  place,  which  profited  by  the  increased  drrala- 
tion,  but  ultimately  to  the  whole  of  France,  whose  effective  capitd 
was  thus  much  increased  by  the  change. 

The  first  effect  of  this  economy  of  the  currency  is  no  doubt  to 
increase  the  specie  in  the  hands  of  the  Bank,  received  in  exchange 
for  the  notes  issued,  directly  or  indirectly ;  and  by  thus  placing  at 
the  command  of  the  Bank  a  larger  amount  of  disposable  capital, 
the  next  effect  is  to  reduce  the  rate  of  interest,  and  thus  to  in- 
crease the  facilities  for  trade  and  commerce.  Now  let  us  see  how 
£ar  this  consequence  was  es:perienced  from  the  issue  of  these  lower 
denominations  of  notes.  On  the  6th  April,  1848,  the  bullion  held 
by  the  Bank  of  France  in  Paris  and  the  branches,  was  96>83O,000 
firanos  (£3,873,200) ;  on  the  26th  of  October  in  the  same  year,  it 
bad  increased  to  231,060,000  francs  (£9,242,400),  during  which 
period  the  circulation  of  the  new  denomination  of  notes  increased 
to  \\2fiO0 flOO  francs,  or  £4,480/XX), , without  leading  to  any 
reduction  of  the  circulation  of  die  old  denomination  of  notes,  and 
therefore  displacing  and  economising  so  much  silver  coin. 

It  was  a  matter  of  extreme  surprise  during  1848,  that  the 
bullion  in  the  Bank  should  increase  so  rapidly,  considering  the 
many  reasons  then  in  operation  likely  to  produce  a  contraiT 
effect.  During  the  period  to  which  we  have  referred,  from  April 
to  October  1848,  great  discredit  prevailed  throughout  France 
and  the  continent  generally,  and  remittances  were  made  in  eTery 
conceivable  shape  to  this  country  for  investment,  so  that  for  a 
long  period  the  exchanges  were  much  in  our  favour ;  and  there 
can  be  no  doubt  that  a  considerable  drain  of  capital  took  place 
from  France  during  the  period  in  question.  Nevertfadess,  the 
economy  effected  in  the  circulation,  by  the  substitution  dl  notes 
Cor  coin,  enabled  France  to  sustain  that  drain  without  any  incon- 
venience, and  the  Bank  to  increase  its  bullion  by  upwards  of 
£4,000,000. 

It  may  perhaps  be  contended,  that  the  inconvertibility  of 
the  notes  protected  the  Bank  of  France  from  a  drain.  There  ii 
no  ground  whatever  bx  such  a  supposition.  Had  there  been  a 
greater  demand  for  specie  for  export  than  could  be  sopplied,  it 
would  have  shown  itself  by  a  depreciation  in  l^e  value  of  notes, 
but  which  did  not  take  place.  And  in  such  a  case,  altiiough  the 
Bank,  by  being  released  from  the  obl^^on  of  cub  payments. 
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might  have  forcibly  retained  the  ballion  die  hiAd,  yet  had  then 
been  a  demand  for  export  greater  than  could  be  supplied,  it  ia 
dear  (he  Bank  could  not  have  increased  its  amount  of  bulUoou 
We  come,  therefore,  to  the  oondusion,  that  the  result  would  have 
been  the  same,  had  the  Bank  continued  to  pay  in  spede  through* 
out  the  whole  period.  It  is  then  difficult  to  estimate  the  advan- 
tages which  France  has  derived  from  the  introduction  of  these 
new  denominations  ot  notes,  by  which  she  was  enabled  thus  to 
economise  her  coin,  and  to  increase  her  effective  capital  to  so  large 
an  amount  at  so  critical  a  crisis. 

Ilie  Bank  of  France  is  now  restored  to  a  safe  and  healthful 
pontion  by  the  law  of  the  6th  ult.,  requiring  the  resumption  of 
oash  payments.  In  addition  to  the  old  amount  of  her  drcuktion^ 
there  is  an  amount  of  100  franc  and  200  franc  notes,  upwards  of 
jS4,000,000,  making  the  entire  circulation  nearlv  £20fiOO,000 ; 
but  wilh.  (his  increase  of  circulation,  the  ballion  also  has  increased 
in  even  a  greater  proportion.  By  the  measures  which  we  have  de* 
scribed,  France  has  added  to  her  effective  capital,  and  to  the 
general  stock  of  specie  in  Europe,  the  large  sum  of  100,000,000 
francs  or  £4,000,000  sterling,  tust  as  mudi  as  if  that  quanti^  of 
the  predous  metals  had  been  discovered  and  made  available  to 
France,  with  as  little  labour  and  cost  as  has  attended  the  emis- 
sion of  the  notes  referred  to.  And  all  that  tiie  Bank  of  Franoe 
has  now  to  do,  in  order  to  make  the  in<»«ased  issues  as  safe  as 
the  smaller  amount  prior  to  1848,  is  to  see  (hat  a  suffident  re- 
serve of  bullion  is  always  kept,  to  secure  their  convertibility. 
That  one  point  att^ided  to,  (he  drculation  may  safely  be  left  to 
regulate  itself. 

Having  thus  giv^i  very  fully,  a  statement  of  facts  referring  to 
the  issue  of  smaU  notes  by  the  Bank  of  Franoe,  as  quoted  by  ike 
Beanomiitj  we  will  ^ideavour  in  our  next  number  to  examine  how 
fiur  the  writer  is  correct  in  applying  these  facts  in  support  of  his 
theoretical  views  oa  the  currency ;  more  especially  with  reference 
to  the  resumption  of  cash  payments  in  (iiis  country,  in  1819. 


AGRICULTURAL  PRODUCE  OF  IRELAND  IN  1849. 
A  Parliament  ART  Paper  has  just  been  issued,  containing  the 
Report  of  Captain  Larcom,  accompanying  a  series  of  eUboraba 
returns  of  Agricultural  Produce  in  Irelimd  for  the  year  1849.  An 
amdysis  of  Ihe  returns  of  a  similar  character  for  1848,  was  pub* 
lished  by  us  last  year ;  and  the  ini(Mination  contained  in  these 
reports  is  so  valuable  to  every  one  having  any  connection  with 
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Iidand)  commeicially  or  socially,  that  we  are  glad  to  find  they 
are  to  be  continued  as  official  docaments.  The  return  before  us 
affords  a  comparative  view  of  the  agricultural  condition  of  Ireland 
for  the  three  years  1847>  1848,  and  1849,  and  the  following  may 
be  quoted  as  a  summary  of  the  facts  received : — 

It  appears  that  the  breadth  of  land  under  crop  continues  to 
increase.  In  the  year  1849  the  increase  in  leguminous  crops  was 
no  less  than  56,535  acres — an  increase  of  nearly  2  per  cent  on 
the  preceding  year.  In  green  crops,  as  we  find  by  the  returns,  the 
increase  was  16,687  acres,  or  nearly  in  the  same  proportion.  A 
few  of  the  counties  in  which  the  increase  took  place,  merit  par- 
ticular mention,  as  Tyrone,  Mayo,  Roscommon.  There  is  equality 
of  extent  between  the  two  years  1848-49  in  Galway,  Fermanagh, 
Kerry,  and  Meath.  On  the  other  hand,  it  is  matter  of  comfort 
to  find  that,  during  the  year  1849,  as  compared  with  the  previous 
year,  the  total  decrease  of  the  potato  crop  reached  the  sum  of 
86,841  acres.  Happily,  the  counties  in  which  there  had  been  any 
increase  of  the  cultivation  of  the  potato  were  almost  exclusively 
situated  in  the  north-west,  the  district  of  all  others  in  which  the 
destruction  of  the  crop  would  be  least  sensibly  felt.  With  r^ard, 
again,  to  the  rates  of  produce,  it  is  authoritatively  stated  in  the 
returns  that,  with  the  exception  of  two  or  three  localities  of  very 
limited  extent,  ''the  average  on  the  entire  kingdom  for  1849  was 
only  in  one  instance  below  that  of  1848 ;  in  every  other  case  the 
rates  of  produce  were  either  equal  to,  or  above,  the  previous 
year.^'  The  variations  in  the  quantities  of  stock  must  not  be 
passed  over  in  silence.  It  had  been  stated,  for  example,  that 
during  the  starving  time,  so  great  was  the  stress  upon  the  cottiera 
-  that  tiie  pigs  had  been  killed,  or  had  died  of  starvation  throughout 
the  lengdi  and  breadth  of  Ireland.  The  absence  of  the  family  pig 
was  the  best  illustration  of  the  extreme  ndsery  to  which  the  Irish 
peasant  had  been  reduced.  The  argument  was  unanswerable  at 
the  time,  but  we  now  find  that  in  the  year  1849  there  where 
136,202  more  pigs  in  Ireland  than  during  the  preceding  year. 
The  number  of  cattle  has  increased  by  56,397;  on  the  other 
hand,  horses  have  decreased  13,363,  and  sheep  182,551.  The 
consolidation  of  forms  furnishes  a  satisfactory  explanation  of  the 
former  decrease.  The  diminution  in  the  number  of  sheep  is  a 
more  unintelligible  fact. 

^'  Such,''  (says  the  Times)  '^  are  some  of  the  leading  &cts  of  this 
statement,  and  it  would  be  difficult  to  press  them  too  earnestly 
upon  public  attention.  We  are  ready  enough,  at  all  times,  to 
insist  on  the  miseries  of  Ireland ;  why  not  allow  our  attention  to 
rest  for  a  moment  upon  the  more  cheering  probability  of  her 
speedy  escape  from  the  Slough  of  Despond?  Wretchedness 
enough,  God  knows,  remains  behind,  even  if  we  admit  the  fact 
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that  after  the  terrible  ordeal  of  the  last  four  years  the  breadth  of 
the  Irish  soil  is  being  ^dually  brought  under  a  more  whole- 
some system  of  cultivation.  Such  appears  to  be  the  &ct;  and 
when  all  is  said^  with  a  diminished  population  and  an  augmented 
produce,  it  is  difficult  to  conceive  the  possibility  of  any  recur- 
rence of  the  absolute  destitution  of  former  years.  What  is  to 
become  of  all  this  com,  of  all  these  cattle?  They  must  be  con- 
sumed in  the  country,  or  sold  out  of  the  country ;  and  if  so^ 
the  price  paid  for  them  miist  needs  return,  in  some  shape  or 
other,  to  the  soil  on  which  the  grain  was  grown,  and  the  cattle 
pastured.  The  development  of  Irish  agricultural  skill  is  at  pre- 
sent the  great  business  of  aU  well-wishers  to  Ireland.  That 
island  is  in  the  state  in  which  the  old  Brahminical  direction,  that 
every  man  should  plant  a  tree  and  till  a  field  once  in  his  life, 
should  have  the  force  of  law.'^ 

The  following  is  Captain  Larcom^s  Report,  addressed  to  Lord 
Clarendon : — 

**  May  it  please  your  Excellency,  in  obedience  to  your  Excellency's 
commands,  I  have  the  honour  to  lay  before  you  the  returns  of  agri- 
cultural produce  in  Ireland  for  the  year  1849. 

Owing  to  the  disturbed  state  of  the  country,  the  counties  of 
Tipperaiy  and  Waterford  and  the  city  of  Duhlin  were  not  included 
in  the  year  1848.  The  returns  for  1849  are  complete  for  the  entire 
kingdom.  It  has,  therefore,  been  necessary  to  deduct  the  numbers 
belonging  to  those  districts  from  the  general  totals  of  1849,  to  obtain 
results  comparable  with  the  returns  for  1848. 

These  returns  have  been  compiled  on  the  same  principle  as  the 
returns  for  the  preceding  year  ;  the  only  addition  is  a  general  county 
tables  giving  the  number  of  farms  and  extent  of  cultivation  on  the 
several  classes  of  farms  in  each  county.  The  object  of  this  table 
is,  that  referring  to  districts  not  likely  to  change,  it  will  be 
available  hereafter  for  comparison ;  whereas  the  boundaries  of  the 
Poor  Law  unions  and  electoral  divisions  in  the  country  have  recentiy 
nndei^one  such  extensive  changes,  that  any  exact  comparison  between 
the  past  and  future  state  of  those  districts  wiU  be  impracticable.  In 
the  tables,  however,  now  laid  before  your  Excellency,  the  boundaries 
of  the  old  unions  and  electoral  divisions  have  been  observed ;  the  new 
divisions  not  having  been  complete  when  the  present  compilation 
began,  nor  are  they,  indeed,  yet  fully  carried  out. 
Part  I. — Crops. 

The  classification  according  to  the  size  of  farms,  which  was  intro- 
duced in  the  returns  for  1848,  has  been  continued  in  the  present 
returns,  and  they  at  once  bring  under  notice  the  alterations  which 
have  taken  place  in  the  divisions  of  land.  The  total  decrease  in  the 
number  of  farms  between  1847  and  1848,  was  71,137.  The  decrease 
between  1848  and  1849,  was  46,041.  This  smaller  reduction  would 
appear  to  indicate  a  pause  in  the  process  of  consolidatioa  of  farms  in 
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progress  in  tblflooTintiy;  buiwhen  the  classes  in  wliidi  the  redoeliai  is 
1849  has  taken  pUu»  are  compared,  the  subject  assnmes,  perhaps,  an  in* 
ereased  importance.  In  the  cottier  class,  the  numbers  were  tiie  same  in 
1849,  in  many  counties,  as  thej  were  in  1848,  and  in  other  oountiea  tiw 
reduction  was  inconsideraVe  ;  the  total  reduction  being  onlj  2,846^ 
against  18,185  in  the  former  jear.  In  the  next  two  olaaaesi  ie^ 
holders  of  farms  from  1  to  5  acres,  and  from  5  to  15,  the  reduction 
had  diminished  in  the  first  class  from  24,147  in  1848,  to  13,585  in 
1849  ;  and  in  the  second,  from  28,379  in  1848,  to  24,081  in  1849 ; 
but  in  the  fourth  class,  i^.,  holders  of  from  15  to  30  acres,  the  decre- 
ment rose  from  4,274  in  1848,  to  6,984  in  1849.  In  the  last  class  of 
farms,  «.«.,  above  30  acres,  the  increase  in  the  total  number  was  1,455 
in  1849  ;  in  1848  it  was  8,670. 

The  total  extent  of  land  under  crop  continues  to  increase^  notwHh* 
standing  the  reduction  in  the  number  of  farms.  The  total  inereaas  in 
the  leguminous  crops  was  56,535  acres,  being  an  increase  of 
S  per  cent*  on  the  preceding  jear.  In  green  erops,  the  ine 
1^687  acres,  being  nearly  in  the  same  proportion. 

The  counties  in  which  the  extent  of  corn  crops  materiaUj  increased 
were  Tyrone,  Mayo,  Wexford,  Roscommon,  (>>rk,  Caran^  Longfard, 
and  Sligo ;  in  Londonderry,  Monaghan,  and  some  others,  there  was 
little  or  no  change.  In  some  counties  the  equality  of  extent  is  remstk- 
able :  thus  Galway  in  1848  had  1 15,088  acres,  and  in  1849,  115,700 ; 
FenAanagh  in  1848  had  55,862,  and  in  1849,  55,097  ;  Kerry  in  1848 
had  49^597,  and  in  1849^  49,574  ;  in  Meath  there  were  125,064  in 
1848,  and  in  1849,  125,814.  This  may  be  taken  as  a  confirmation  of 
Ifete  correctness  of  the  returns,  since  in  all  these  districts  the  ntudwr 
of  farms,  and  extent  of  crops  on  each,  have  changed  oonsidenibly,  wkye 
the  aggregate  remains  the  same. 

TIm  returns  for  1849  show  that  the  extent  of  the  potato  crop  had 
iiioreased  in  the  counties  of  Antrim,  Donegal,  Fermanagh,  London* 
derry,  Tyrone,  Sligo,  and  Wexford,  and  that  ithad  decreued  in  vwtrj 
alher  county,  except  Mayo  and  Roscommon,  where  it  was  nearly  the 
aaaie  as  in  1848.  The  total  decrease  was  86,841  acres.  On  the  other 
httid,  the  turnip  crop  had  increased  69,024  acres,  and  this  increase 
was  spread  over  every  county  in  Ireland ;  mangdd-wurtad  had  also 
increased  4,175  acres. 

The  following  numbers  exhibit  the  comparative  extent  of  prqpsfa* 
tion  crop  of  one  year  to  the  extent  of  white  crop  in  the  sneeeeding 
year,  for  1847  and  1848,  exclusive  of  the  counties  of  Dublin,  Tippe- 
rary,  and  Waterford : — 

Green  crops  in  1847           648,405 

Green  crops  in  1848           1,030,605 

Green  crops  in  1849           1,047,290 

White  crops  in  1848            2,816,045 

White  crops  in  1849            2,872,580 

Ute  rates  of  produce  in  1849  varied  greatly  in  diiferettt  dSslricCA 
1ft  some  districts  they  were  reported  so  low,  that  additional  liXfulrieB 
irere  hmtituted  ;  but  these  only  tended  to  ocmfinn  tiie  tmfh  ef  Ihe 
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original  reftoniB.  Thna^  from  DanshaugliHii,  in  the  oonntj^  of  Meatb, 
where  the  produce  of  potatoes  was  set  down  at  12  barrels  to  the  acre^ 
the  writer  states  that  'Hhe  rate,  which  is  low,  may  invite  challenge  ; 
but  I  am  salisfled,  from  the  sonroe  from  which  the  information  was 
deriyed,  that  it  cannot  be  controverted.  Perhaps  few  places  snfiered 
so  much  from  the  blight,  in  proportion  to  the  extent  of  the  crop,  as 
tiiis  locality/'  Again,  from  Baltinglass,  in  the  connty  of  Wicklow, 
where  the  produce  of  the  potatoes  was  set  down  at  12^  barrels  per 
acre,  the  answer  was,  **  I  beg  to  state  that^  from  inquiry  made  through 
the  respectable  farmers,  and  from  my  own  knowledge  of  the  produce 
of  the  potato  crop,  I  am  led  to  believe  there  were  not  more  than 
12^  barrels  per  acre  in  this  district.  The  only  reason  I  can  assign  is, 
that  the  disease  set  in  in  this  neighbourhood  early  in  the  month  of 
July,  and  blasted  all  the  stalks,  which  stopped  the  growth,  so  that  no 
part  of  the  crop  came  to  perfection."  The  produce  returns  from  the 
Naas  district,  in  the  county  of  Kildare,  gave  only  three  barrels  of 
wheat  and  five  barrels  of  potatoes  to  the  acre,  respectively.  The 
writer  states,  in  explanation,  **  that  the  return  of  rates  of  produce  was 
made  out,  among  other  sources,  upon  information  received  from 
respectable  farmers  and  inhabitants  of  this  district  I  have  again 
consulted  them  on  the  subject,  and  they  state  the  return  as  correct'' 
The  returns  from  Balbriggan,  in  the  county  of  Dublin,  having  also 

S'ven  only  three  barrels  of  wheat  as  the  average  produce  per  acre,  the 
llowing  is  an  extract  from  the  report  received  in  explanation  :«— 
**  I  iBnd  that  the  above  average  is  as  near  the  amount  of  produoe  as 
Can  be  calculated.  I  have  my  information  from  the  best-informed 
fimners  in  this  neighbourhood."  The  return  from  Mallow,  in  the 
county  of  Cork,  was  likewise  three  barrels  of  wheat  and  six  barrels  of 
dats  to  the  acre.  The  explanation  from  this  district  was  as  follows  :— 
'*  With  respect  to  the  wheat  crop,  it  has  been  admitted  that  it  was 
unquestionably  the  worst  crop  the  farmers  have  had  for  years  in  this 
lorality ;  and  when  I  set  it  down  as  sixty  stones  to  the  acre,  I  am 
confident  that  this  was  about  the  mark.  The  oat  crop  thrashed  out  a 
little  better  than  was  anticipated,  and  I  may  have  been  about  a  barrel 
under;  I  would,  therefore,  correct  the  return  to  seven  barrels." 
These  very  low  rates  of  produce  were  not  general,  and  the  average  on 
the  entire  kingdom  for  1849  was  only  in  one  instance  below  that  of 
1848  ;  in  every  other  case  the  rates  of  produce  were  either  equal  to 
or  above  that  of  the  previous  year. 

The  following  shows  the  average  produce  per  acre  in  1847,  1 848, 
and  1849  :— 

1847.— Wheat,  of  barrels  of  20  stone,  6  6-10.  Oats,  barrels  of  14 
fetone,  8  4-10.  Barley,  barrels  of  16J  stone,  8  7-10.  Bere,  barrels 
of  16  stone,  8  6-10.  Bye,  barrels  of  20  stone,  8  2-10.  Beans,  bushels 
of  8  gallons,  28  4-10.  Potatoes,  barrels  of  20  stone,  57  7-10.  Tur- 
nips, tons  of  160  stone,  15  5-10. 

1848.— Wheat,  ditto,  4  5-10.  Oats,  ditto,  7  6-10.  Barley,  ditto, 
ft  4-10.  Bere,  ditto,  7  7-10.  Rye,  ditto,  7  9-10.  Beans,  ditto, 
29  6-10.    Potatoes,  ditto,  31.     Turnips,  ditto,  14  3-10. 

1849.— Wheat,  ditto,  5  3-10.    Oats,  ditto,  7  6-10.    Barley,  ditto, 
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8  4-10.  Bere,  ditto,  8  2-10.  Bje,  dittos  8  2-10.  Beans,  26  6-10. 
Potatoes,  ditto,  44  7-10.     Turnips,  dittc^  16  1-10. 

The  success  of  any  crop  must  necessarily  depend,  in  a  great  degree, 
on  the  natural  fitness  of  the  soil,  and  on  the  character  of  the  dimtte ; 
and  in  a  country  like  this,  the  wheat  crop  must,  from  the  latter  csiue, 
be  always  a  hazardous  one.  Neverthdess,  the  mode  of  cultivation 
also  enters  largely  into  the  question.  In  the  obsenrations  on  the  re- 
turns for  1848,  attention  was  drawn  to  the  great  breadth  of  white 
crops  of  that  year,  compared  with  the  preparation  crops  of  the  pre- 
vious year ;  but  an  extension  of  the  latter  in  1848,  led  to  the  hope 
that  h^her  rates  of  pioduce  might  be  attained  in  1849.  The  ap- 
parent improvement  is,  however,  but  small ;  yet  when  the  extreme 
depression  wich  existed  in  some  districts  is  considered,  it  is  a  matter 
for  congratulation  that,  on  the  whole,  the  previous  averages  have  been 
not  only  maintained,  but  slightly  exceeded.^ 

In  converting  the  number  of  barrels  of  produce  into  quarters,  the 
weight  of  a  quarter  of  wheat  has  been  taken  at  470  lbs. ;  oats,  at 
313  lbs. ;  barley,  at  404  lbs. ;  here,  at  346  lbs. ;  and  rye,  at  464  lbs. 

The  extent  of  flax  cultivation  in  1849  exceeded  that  in  1848  by 
6,451  acres,  on  the  aggregate  of  the  whole  country;  although  in  the 
provinces  of  Leinster,  Connaught,  and  Munster,  the  returns  show  a 
considerable  diminution,  this  diminution  having  been  more  than  com- 
pensated by  the  increase  in  Ulster  alone,  which  amounted  to  8,102 
acres.  The  county  of  Donegal  produced  in  1849  the  greatest  qnantity 
of  flax ;  but  in  the  county  of  Londonderry,  its  extent  bore  a  larger 
proportion  to  that  devoted  to  other  crops  than  in  any  other  county  in 
Ireland,  the  proportion  being  1  acre  of  flax  to  every  14  acres  of  arable 
land.  In  Donegal  it  was  1  to  18 ;  in  Monaghan  it  was  1  to  21 ;  in 
Tyrone  it  was  1  to  27 ;  in  Armagh  it  was  1  to  33 ;  in  Antrim  it  was 
1  to  66;  in  Down  it  was  1  to  64;  in  Cavan  it  was  1  to  78;  and  in 
Fermanagh  it  was  1  to  104.  The  following  shows  the  extent  of  flax 
cultivated  in  each  province  during  the  years  1847, 1848,  and  1849:— 

1847. —  Ulster,  63,701  acres;  Munster,  1,166  acres;  Leinster, 
1,644  acres;  Ck>nnaught,  1,811  acres.    Total,  68,312. 

1848.— Ulster,  49,649  acres;  Munster,  1,249  acres;  Leinster, 
1,239  acres;  Connaught,  1,826  acres.     Total,  63.863. 

1849.— Ulster,  67,661  acres;  Munster,  937  acres;  Leinster,  741 
acres;  Connaught,  986  acres.    Total,  60,314. 

Part  IT. — Stock. 

The  quantities  of  stock  have  undergone  considerable  changes  be- 
tween 1848  and  1849.  The  total  number  of  cattle  have  increased 
66,397,  and  pigs  136,202 ;  whereas  horses  have  decreased  13,863,  and 
sheep  182,66  L  That  a  decrease  in  the  number  of  horses  should  follow 
n  reduction  in  the  number  of  farms  it  is  but  reasonable  to  expect ;  bot 
it  18  more  difficult  to  assign  a  cause  for  the  immense  redaction  in  the 
number  of  sheep. 

The  class  of  farmers  among  which  the  changes  most  extenav^ 
prevail,  is  a  matter  of  much  interest.  The  cottier  class  have  increased 
their  stock  in  value  by  £37,469,  the  increase  being  shown  to  have 
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taken  place  in  every  description  except  sheep.  On  the  class  of  farms 
from  one  to  five  acres  all  kinds  of  stock  have  diminished^  except  pigs 
and  goats ;  the  total  loss  to  this  class  being  equal  to  £27,226.  Alter- 
ations in  a  similar  way  have  taken  place  in  the  class  from  five  to  fifteen 
acres;  the  total  reduction  amounting  to  £158,076.  The  stock  of  the 
next  class  of  farmers  has  undergone  considerable  changes ;  horses  and 
sheep  are  considerably  reduced  in  numbers,  whereas  catde  and  pigs 
have  increased.  On  the  whole,  the  value  of  the  stock  belonging  to  this 
class  of  farmers  has  decreased  £21,739.  In  the  next  and  kst  class  an 
increase  in  every  description  of  stock  is  observable,  except  in  sheep  and 
poultry ;  the  value  of  the  increase  being  estimated  at  £397,837.  In 
computing  the  value  of  the  stock  the  prices  used  in  the  census  of  1841 
have  been  adopted. 

Value  of  stock  in  1848  on  holdings  under  1  acre,  £276,694  ;  in 
1849,  £314,153  ;  increase,  £37,459. 

1848,  above  1  acre,  and  not  exceeding  5  acres,  £623,533  ;  1849, 
£596,307 ;  decrease,  £27,226. 

1848,  above  5,  and  not  exceeding  15  acres,  £3,704,848  ;  1849, 
£3,546,773 ;  decrease,  158,075. 

1848,  above  15,  and  not  exceeding  30  acres,  £5,07i;009  ;  1849, 
£5,052,270 ;  decrease,  £21,739. 

1848,  above  30  acres,  £13,433,434  ;  1849,  £13,831,271  ;  increase, 
£397  837 

Total— 1848,£28,1 12,518  ;  1849,  £23,340,774  ;  increase,  £228,256. 

For  the  reasons  previously  stated,  the  numbers  above  are  exclusive 
of  the  stock  in  the  counties  of  Dublin,  Tipperary,  and  Waterford. 
The  totals  for  the  entire  kingdom  of  each  kind  of  stock,  as  they  were 
in  1849,  are  shown  below,  and  are  contrasted  with  the  totals  for  the 
kingdom  as  they  were  in  1847  : — 

Number  of  horses  and  mules  in  1847,  557,917  ;  1849,  548,288. 

Number  of  asses  in  1847, 126,355  ;  1849,  117,939. 

Number  of  cattle  in  1847,  2,691,415  ;  1849,  2,771,139. 

Number  of  sheep  in  1847,  2,186,177  ;  1849,  177,111. 

Number  of  pigs  in  1847,  622,459  ;  1849,  795,463. 

Number  of  goats  in  1847, 164,043  ;  1849, 182,988. 

Number  of  poultry  in  1847,  5,691,055  ;  1849,  6,328,001. 

Total  value— 1847,  £24,820,547  ;  1849,  25,692,617. 
I  have  the  honour  to  be,  my  Lord, 

Your  Excellency's  very  faithful  servant, 

Thomas  a.  Labcom. 

Office  of  Public  Works,  Dublin, 
Aug.  16,  1850. 
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THE  ROYAL  BRITISH  BANK.— INTENDED  ISSUB  OF  N0TB8 
BEARING  INTEREST. 

Thb  Directors  of  the  Royal  British  Bank  have  issued  the  fdHowing 
eircuW,  announcing  their  intention  to  issue  noiei  hearing  kUert^ 
itt  plUoe  of  deposit  receipts^  wheii  ih6  former  kind  of  documents 
may  be  preferred  by  parties  who  make  deposits: — 

''  Royal  Britiih  Bftnk,  No.  16,  TbkenhoiiSe-7«ii 
Lothbuiy,  London,  Od.  1»  1860. 

«  Sir,— -With  the  view  of  affording  depositors  with  the  Bopl 
British  Bank  the  means  of  making  their  deposits  therein  atailabl<$ 
and  useful  to  them  at  all  times  and  in  aU  places,  either  for  the 
purpose  of  immediate  payments,  or  of  guarantees  for  thfe  perfomi- 
ance  of  future  obligations,  the  Court  of  Directors  have  resolved 
to  avail  themselves  of  the  privilege  of  their  charter,  by  which, 
pursuant  to  the  statute  of  the  7tii  and  8th  Vict,  c  llS,  they  aie 
empowered  to  make  and  issue  promissory  notes  on  behalf  of  the 
corporation.  ^They  intend  these  notes  for  the  use  of  such  dqKisi- 
tors  as  may  prefer  the  same  to  the  ordinary  pass-books }  or  any 
other  parties  who  may  desire  to  purchase  such  bills  for  remit- 
tances, or  other  objects  in  business.  The  notes  will,  at  the  option 
of  tiie  depositor  or  purchaser,  be  for  any  sum  ih  pounds,  not  under 
£5,  and  payable  at  any  date  not  exceeding  six  months,  to  the 
paity  receiving  the  same,  or  his  nominee,  and  to  the  order  rftfae 
nominee.  They  will  be  transfbrable  by  indorsation,  and,  of  course, 
h^otiable;  and  the  corporation  may,  tindet'  the  statute  (section 
22), '  be  sued  thoreon  as  fully  as  in  th(^  case  of  any  contract  made 
and  entered  into  under  their  common  seal.'  They  will  bear 
interest,  or  the  same  will,  at  the  option  of  the  depositor  or  pnr- 
chaser,  be  paid  in  advance  at  the  date  of  issuing.  The  rates  for 
the  present,  and  until  further  notice,  will  be  for  all  periods  from 
two  to  four  months,  1  per  cent. ;  from  four  to  six  months,  2  per 
cent ;  and  for  six  months,  3  per  cent,  per  annum ; — and  on  all 
notes  of  six  months,  and  for  sums  of  £100  and  upwards,  the 
stamp  duty  will  be  paid  by  the  bank. 

*'  As  it  is  not  improbable  that  you  or  some  of  ytltff  friends 
might  occasionally  find  sudi  notes  convenient  in  the  course  of 
your  business,  I  take  the  liberty  to  enclose  a  copy  of  each  of  Ik 
two  forms  in  which  they  will  be  issued. 

^  The  government  stamp  will  be  impressed  at  the  place  marked 
on  the  specimens  enclosed. 

^  I  have  the  honour  to  be.  Sir, 

"Your  very  humble  obedient  servanti 

"HUQH   IlfNSS  CaMBBOK, 

«  Qmeral  Mtmager!* 
The  following  is  the  form  in  which  the  notes  are  to  be  diswn:— 
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to         Ooverhiilehtl  <'Ths  koTAL  BltiTXAM  ^Aifltj 

^   •«  a       Stamp.     J  16,  Tokenhouiie-yard,  London. 

*8^  j|  9  protnise  to  pay 

I  m  S  herilj  to or  ordet* 

pounds,  with  interest  iftt 

ihe  ttM  of  per  centum  per  tohttidy 

(intil  paymeilt. 
No«  00190  Value  received. 

186  Tot  the  Royal  British  Bank, 

Oenerai  Manofftsf^. 

Entered         ,       Accountant.^* 

\Ve  shall  take  another  opportunitj^  of  discussing  the  important 
fehange  in  the  practice  of  banking  in  London,  which  may  pro- 
bably be  produced  by  this  resolution  of  the  t)irectors  of  the 
Boyal  British  Bank<  In  the  meantime,  it  may  be  interesting  to 
subjoin  the  opihions  of  some  of  the  leading  monetary  writers  of 
the  daily  ptess,  who  have  noticed  the  intended  alteration. 

llie  city  editor  of  The  Times  says,  with  reference  to  the  above 
proposal : — 

The  Royal  British  Bank  has  announced  to  its  customers  its 
intention  to  issue,  in  cases  where  it  may  be  desired,  promissory 
liptes  payable  to  their  order  for  any  portion  or  for  the  mil  amount 
bt  the  balances  that  may  stand  against  their  names  either  in  the 
shape  of  cash  credits  or  drawing  accounts.  Thus  a  person  having 
jC500  at  the  Bank,  and  wishing  to  give  security  to  some  other 
person  to  that  extent^  might  obtain  at  the  Bank  promissory  notes 
to  his  own  order,  with  which  his  account  would  be  debited,  and 
which  he  could  then. hand  unendorsed  to  the  person  in  question, 
to  hold  as  a  guarantee  for  any  transaction  between  them,  while 
the  interest  allowed  p^  the  Baiik  would  still  accrue  to  the  depo- 
sitor. Other  conveniences  contemplated  by  the  issue  of  these 
loies  are,  that  they  would  answer  for  the  purpose  of  remittance, 
jh  the  same  way  as  bank  post-bills,  and  that  they  would  also, 
linger  proper  circumstances,  be  received  bv  strangers,  who  would 
fitiise  a  check,  in  the  uncertaintv  of  its  being  honoured.  The 
simple  effect  of  the  plan  will  be,  that  it  will  enable  the  depositors 
6^  the  Bank  to  carry  negotiable  evidences  of  those  deposits  at  all 
tidies  in  their  pockets,  without  losing  the  interest  that  is  allowed 
upon  thehi ;  and  it  is  therefore  an  apparently  unobjectionable 
experiment,  although  a  novel  one,  to  increase  the  advantages  to 
trade  which  are  constantly  arising  from  the  legitimate  extension 
of  banking  facilities. 

iTie  city  editor  of  the  Morning  Herald  says : 

It  will  at  once  be  seen,  from  the  method  proposed  by  the  above 
circular,  that  it  will  afford  great  additional  accomodation,  com- 
pared with  the  usual  mode  of  transacting  business*  It  is  true  that, 
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by  the  ordinary  method  of  making  deposits,  the  certificates  may 
be  lodged  with  a  third  party  as  a  security,  but  the  superior  ad- 
vantage of  the  proposed  plan  consists  in  rendering  the  bills  trans- 
ferable, or,  in  other  words,  giving  them  the  character  of  bills  of 
exchange.  We  do  not  see  that  any  evil  can  result  from  the 
practice,  as  the  paper  can  only  be  raised  on  bond  fide  capital;  the 
character  of  the  paper  is  analogous  to  the  post  bills  of  the  Bank 
of  England,,  but  with  the  additional  advantage  of  carrying  the 
stipulated  rate  of  interest,  the  same  as  an  Exchequer  Bill.  The 
only  objection  which  occurs  to  us  as  likely  to  be  started,  is  in 
reference  to  its  bearings  on  the  currency,  as  the  bills  will,  to 
a  certain  extent,  answer  the  same  purpose  as  bank  notes.  That 
objection  may,  however,  be  taken  to  all  bills  of  exchange  passing 
from  hand  to  hand,  and  therefore  has  no  cogency.^' 

The  Morning  Chronicle  does  not  appear  to  think  so  favorahly 
of  the  proposed,  and  speaks  of  it  as  something  quite  new  in  the 
practice  of  Banking  in  London.  The  plan  of  issuing  notes  pay- 
able to  order,  and  bearing  interest  in  place  of  deposit  Receipts, 
has,  however,  been  adopted  for  a  long  time  past  by  the  London 
Joint  Stock  Bank,  but  it  does  not  issue  such  notes  for  sums  of 
less  than  one  hundred  pounds.  The  experiment  to  be  determined 
by  the  proposed  issue  of  notes  by  the  Royal  British  Bank  for 
any  amoimt  above  £5  is,  whether  such  notes  will  be  readily  used 
by  the  mercantile  public  in  London. 


EXPORTS  AND  IMPORTS  TO  5th  SEPTEMBER^  1850. 
Thb  Board  of  Trade  returns  for  the  month  ending  the  5th  of 
September  are  satisfactory,  although,  as  compared  with  the 
corresponding  month  of  Isust  year,  they  exhibit  a  decrease  of 
£279,961.  The  returns  of  September,  1849,  showed  an  increase 
of  £1,816,000  over  the  preceding  year;  and  the  contrast,  theie- 
fore,  in  the  present  instance,  as  was  also  the  case  last  month,  is 
made  with  a  period  of  the  most  remarkable  kind.  It  is  farther 
to  be  mentioned,  that  the  decrease  now  observable  is  to  be  attri- 
buted solely  to  a  diminution  in  cotton  yam,  of  not  less  than 
£462,319.  Last  season  the  continental  manufacturers  vere 
taking  extraordinary  supplies  of  yam  to  make  up  for  the  stagna- 
tion that  had  existed  after  the  revolutions  of  1848;  and  this 
circumstance,  coupled  with  the  peculiar  features  which  now 
characterise  the  market  for  the  raw  material,  sufficiently  explains 
the  alteration.  In  almost  every  other  brandi  of  business,  as  will 
be  seen  from  the  following  table,  the  figures  are  on  the  favour- 
able side.  Our  linen,  woollen,  and  silk  manufectures,  all  show 
signs  of  continued  steadiness,  and  the  same  is  the  case  with  those 
(such  as  glass,  haberdasher)^,  and  leather)  in  which  we  are  parti- 
cularly exposed  to  foreign  competition  :— 
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Month  ending  Sept.  6. 


1849. 


1850. 


Increase. 


Decrease. 


Alkali— Tiz.  Soda 

Beer  and  Ale 

Butter   

Candles 

Cheese 

Coals  and  Culm    

Cordage  and  Cables .... 
Cotton  manufiu*tuies. . . . 

Cotton  yam 

Earthenware 

Fish  

Glass  mannfactures  .... 
Haberdashery  and  Millinery 
Hardwares  and  Cutleiy. . . 

Leather 

Linen  Manufactures 

Linen  yam    

Machinery     

Metals   

OilandSeeds  

Painters'  colours,  &c.  . . . 

Salt    

Silk  manufactures. 

Silk,  thrown 

Silk,  Twist,  and  Yam  . . . 

Soap 

Stationery 

Sugar,  rdned  

Wool,  sheep  or  lambs' . . . 
Woollen  manufactures. . . 
Woollen  yam    


Total 6.323,457 


£ 

35,365 

25,170 

10,980 

5,830 

2,443 

132,916 

15,306 

1,850,045 

1,016,803 

75,489 

95,323 

21,247 

120,566 

224,405 

50,780 

308,519 

74,646 

106,529 

869,353 

26,396 

19,864 

26.416 

96,450 

5,735 

8,542 

16.618 

33.821 

45,492 

68,775 

770,188 

164,445 


£ 

38,255 

33,531 

16,499 

9,184 

2,100 

147,286 

17,548 

1,852,077 

554.484 
88,883 
55,179 
28,610 

155,852 

235,111 
68,062 

342,599 
87.104 
92,509 

798,407 
35,131 
24,664 
23,965 

115,351 
6,254 
15,466 
20,226 
46,938 
33,688 
62,083 

873,005 

163,445 


£ 

2,890 
8,361 
5,519 
3,354 

14,370 
2,242 
2,032 

13,394 

7*^63 
35,286 
10,706 
17,282 
34,080 
12,458 


8,735 
4,800 

18,901 

519 

6,924 

4,608 

13,117 


102,817 


348 

462,319 
40,144 


6,043,496 


329,758 


14,020 
70,946 


2,451 


11,804 
6,692 

1,000 


609,719 


The  aggregate  value  of  our  exports  during  the  first  eight 
months  of  the  present  year  has  been  j£43,85 1,568^  against 
£39^203,322  in  the  like  period  of  1849,  showing  an  increase  of 
J&4,648,246,  which  has  occurred  in  the  following  order : — 

Increase^  months  ending  February  5 j£858,285 

March     5 :^6,746 


April 
May 
June 
July 
Decrease^  months  endmg  August 

September  5 


5  .•         ..     •    ..        418,089 

5 1,398,232 

5 1,604,623 

5 427,090 

5 334,858 

279,961 


As  compared  also  with  the  same  period  of  1848,  the  increase 
is  £12,218,354. 
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E^pporif  a^d  In^porff. 


As  regards  the  imports  pf  the  past  monthj^  there  ^re  no  featares 
to  c^l  for  particular  remark.  The  supplies  of  giain,  witii  the 
exception  of  wheat,  hav^  been  less  than  in  September,  1S49. 
Other  articles  of  proyisionsj  such  as  salted  meats,  butter,  cheese, 
&c.,  show  a  satisfactory  ii^preas^.  In  tea,  sugar,  and  cocoa,  the 
consumption  has  also  been  favourable,  but  coffee  hm  gone  bud^ 
again  to  it^  declining  state. 

Subjoined  are  the  quanties  of  provisions,  &c.,  imported  and 
talfen  for  home  consumption : — 


Imported 


Month  endipg  Sept.  6. 


1849. 


1850. 


Home  CoomnptioD. 


1849. 


1850. 


Grain,  wheat,  qra 

Grain  of  other  deacriptions, 

m 

Indian  com,  qra.  .(.... 
Flour  and  n^eali  c«t-  •  • 
Provisions. — Bacon,   pork, 

lard,  &c.,  cwt 

Butter  and  chelae,  cvirt. 

Animals,  No.. . , 

Eggs,  No 

Cocoa,  lb........... .. 

Coffee,  British,  lb 

Ditto,  foreign,  lb.  • 

Total  coffee 

Sujnr — 

West  India,  owt 

Mauritius,  cwt 

East  India,  cwt 

Foreign,  cwt 

Total  sugar 

Tea,  lb.... 

Rice,  cwt 

Spirits,  galls 

Wines,  0ills 

Opium,  lb 

Tobacco,  lb 

Fruits—Currants,  figs,  and 
raisins,  cwt* 

Lemons     and    oranges, 

chests    

Spices,  lb. . , , 

Ditto,  cwt 

Silk  manufacturea  of 

Europe,  lb 

Ditto  of  India,  piecea  . . 


279,161 

386,010 
263,297 
332,435 

32,654 

64,073 

27,864 

8,434,831 

1,708,496 

4,879,483 
711,367 


312,432 

263,331 

80,6«7 

288,410 

41,836 

67,929 

36,213 

9,108,438 

463,122 

6,192,214 
1,123,124 


306,949 

395,478 
264^027 
378,781 

Free. 

60,411 
Free. 
8,436,781 
260^632 

2,467.068 
363,797 


312,423 

265,266 

80,627 

290,278 

Fiae. 

55,53< 
Free. 
9,108,438 
300,957 

2,68(»,6S8 
192,378 


6,^90,840 

639,190 
97,267 
65,972 

493,064 


7,316,338 

344,078 
74,450 
72,826 

310,163 


2,830,855 

310,256 
91,001 
99,298 
64,315 


1,195,493 

2,753,724 

70,007 

891,261 

832,882 

8,445 

390,866 

5,906 

1,939 

1,000,777 

745 

85,690 
32,975 


809,516 

1,749,368 

79,436 

627,732 

905,633 

3,759 

2,120,213 

8,079 

1,992 

1,148,226 

2,290 

48,390 
43,654 


564.870 

4,438,503 

43,028 

624,513 

624,567 

4,334 

2,288,219 

31,720 

1,801 

342,138 

164 

58,460 
8,239  f 


9,779,036 

32S4SI 

81,855 

106,408 


63M86 

4,567,913 

35,963 

408,038 

579,841 

5,605 

2,318,088 

30,569 

2,121 
351,294 

•   319 

46^773 
15JR4 
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Hie  Mowing  are  the  comparative  imports  and  exports  of  Taw 
material  ^-<- 


Month  ending  Sept.  5. 


Imported. 


1849. 


1850. 


Exported. 


1849. 


1850. 


FlBZ,ewt. .. 
Hemp.  cwt. 
B«w8l]k,lb. 
Cotton,  cwt. 
Wool,  lb.  . . 
Tillow,  cwt. 


£ 
238,147 
136,986 
337,600 
300,877 
16,607,631 
102,763 


£ 

256,964 
115,447 
397,974 
669,843 
12,520,412 
92,170 


65,640 
152,919 


100,198 

189,439 

1,104,889 


bquitable;  mortgage  of  shares, 

A  OA8B  of  importance  to  bankers  and  others  who  may  occasionally 
acMsept  of  the  deposit  of  shares  in  public  companies^  as  security 
fov  advances^  has  recently  been  decided  in  the  Court  of  Bank** 
roptoy^  and  may  be  usemlly  brought  under  the  notice  of  ouf 
refers; — 

|N  aa  IfSSLBY  ALSXANDSB  AMD  CO.,  BX  PARTB    TUB    BRITANNIA 
UVB  ASSUBANCB   COMPANY. 

Ctmrt  of  Banknptcy,  liondon,  ISth  Avgust,  1850.  Before  Mr.  CommiiswHer 
QouUmm.'^TlaM  was  a  petition  by  Mr.  Peter  Mornson,  resident  Director  of 
the  Britannia  Life  Assurance  Companyj  praying  an  order  declaring  them  eonit- 
able  morteaffees  of  350  and  50  shares  in  their  Company,  deposited  with  tnem 
by  If  r.  ^  Bardgett,  one  of  the  bankrupts,  and  for  the  usual  order  of  sale. 

Mr.  Savgood  appeared  as  counsel  for  the  Company,  and  stated  the  facts : 
which  were,  that  in  Februarr,  1845,  Ifr.  Bardgett  borrowed  of  the  Company 
jC2,100  on  the  security  of  360  shares,  giving  a  letter,  whereby  he  a^preed  to 
transfer  the  shares  when  called  on.  In  September,  1847,  there  bemg  due 
jC200  for  interest,  which  he  could  not  pay  when  called  on,  he  deposited  50 
more  shares,  being  all  he  possessed,  as  security  for  such  inteiest.  In  January^ 
1848,  the  present  fiat  was  issued  against  bardgett  and  Alexander,  under 
which  the  assignees  claimed  the  shares  as  in  the  order  and  disposition  of  the 
bankrupt* 

Mr.  Wylde,  as  counsel,  submitted  that  the  shares  were  clearly  the  property 
of  the  asfignees.  The  thinga  deposited  were  not  the  shares,  but  the  certificates 
of  shares  only,  which  were  only  evidence  of  the  shares.  No  transfer  of  the 
shares  had  ever  been  made  or  called  for.  The  bankrupt's  only  qualification  to 
act  as  n  Director  depended  on  his  ownership  of  50  snares,  but  he  had  been 
atllowed  to  act  liter  bavinff  deposited  all  he  had.  The  learned  counsel  sub- 
mitted that  the  facts  deany  established  the  reputed  ownership,  and  relied  on 
'<J9«  garte  Lancaster  Canal  Company,"  1  Dea.  and  C,  414;  '' Nelson  o. 
London  Assurance  Company,"  2  6i.  ana  S.,  293 ;  and  "  Lingaird  9.  Messeter/* 
lB.«ndC.,dl4. 

Ifr.  Sfurgpofl  contended  that  the  facts  put  an  end  to  the  reputed  ownership. 
The  aotng  m  a  Director  after  depoaitbg  all  the  shares  did  not  alter  the  cas^ 
("Bx  parte  Masterman  and  others,"  4  D.  end  C,  751).    The  clepont  WW 
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cksrlj  vilid,  and*  bemg  mth  the  CompBnjr  itself  through  one  of  their  offieen, 
there  was,  on  the  authority  of  several  decisions,  an  adequate  notice,  and  thus 
*  tiie  shares  were  taken  out  of  the  reputed  ownership  of  the  hankrapt "  £s  /Kirte 
Waithnum,"  4  Dea.  and  C,  412;  '' J?ar  jNirfe  Smith,"  4  D.  and  C,  579; 
<<  Smith  9.  Smith,"  4  Syr.,  52 ;  "  J?«  oorfe  Harrison,"  3  Dea.,  185 ;  ''  JSc  oarfc 
Richardson,"  3  Dea.,  496 ;  "  Pinkett  o.  Wright,"  2  Hare,  120. 

The  Commissioner,  after  observing  upon  the  able  manner  in  wldeh  Mr. 
Sargood  had  argued  the  case,  said  he  must  be  guided  in  his  decision  by  the 
case  of  the  Lancaster  Canal  Company,  reported  in  1  D.  and  C,  p.  411.    It 
was  held  in  that  case,  that  where  a  company  is  formed  by  Act  of  Parhameiit 
for  the  purchase  of  hmds  to  make  a  canal,  and  the  Act  declares  that  the  ihsm 
shall  be  deemed  personal  estate,  and  shall  be  transmissible  as  snch,  thoogh 
the  profits  arose  out  of  the  land,  the  shares  were  personal  property,  psaang 
as  such  to  the  assignees  on  the  bankruptcy  of  a  proprietor,  and  that  wbne 
an  Act  prescribes  certain  forms  in  the  transfer  of  such  shares,  unless  thoM 
forms  are  strictly  complied  with,  the  shares  remain  in  the  order  and  dis- 
position of  the  bankrupt  proprietor,  the  ordinary  mode  of  transfer  not  con- 
stituting an  equitable  mortga^;  and  that  thoug^fa  the  Act  only  ezpresdj 
related  to  transfers  between  third  parties,  yet  it  impliedly  relatel  to  where 
the  company  were  the  transferees.     The  Lord  Chancellor  (Lyndhurst),  m 
his  judgment,  said  (and  his  observation  applied  with  equal  force  to  this 
case,  for  the  circumstances  were  almost  similar),  ''By  the  prorisions  of 
the  Act  of  Parliament  for  the  transfer  of  shares,  a  certain  course  is  to  be 
pursued,  a  particular  form  of  instrument  is  to  be  executed,  which  is  set  oot 
m  the  Act.     It  is  provided  that  a  duplicate  shall  also  be  executed,  and  thst 
the  duplicate  shall  be  lodged  with  the  committee,  or  with  the  clerk  of  tiie 
committee,  and  it  shall  be  entered  in  a  book ;  and  that,  until  these  forms  sre 
complied  with,  the  party  is  not  to  be  entitled  to  receive  any  of  the  profits  of 
the  shares,  or  to  act  as  a  proprietor.    And  there  is  a  further  provision  that  the 
names  of  the  proprietors  shall  be  entered  in  a  book  to  be  kept  for  that  purpose 
by  the  clerk  of  the  concern.      In  this  case  the  provisions  were  not  complied 
with ;  an  instrument  of  transfer  alone  was  executed,  and  that  was  dehveml 
to  the  clerk.    No  duplicate  was  executed,  nor  entry  made  of  the  execution  of 
the  transfer,  a^eably  with  the  provisions  of  the  Act.     No  entry  was  made 
indicating  that  Dilworth  (the  banxrupt),  had  ceaaed  to  be  a  proprietor;  and  it 
is  quite  oovious,  as  I  collect  from  the  transaction,  that  it  never  was  intended 
he  should  cease  to  be  the  apparent  proprietor ;  it  was  intended  that  this  should 
be  a  mere  security  in  the  hands  of  the  company,  to  be  made  use  of  in  case  of 
default  of  the  treasurer,  and  not  otherwise.      It  is  perfectly  clear,  therefore, 
taking  the  provision  of  the  Act  of  Parliament  and  the  tnut-deed  together, 
that  during  the  whole  of  this  period,  and  at  the  time  of  the  bankruptcy,  Dil- 
worth was  entitled  to  receive  tne  dividends  on  his  shares ;  it  is  perfectly  dear, 
also,  that  he  was  entitled  to  vote  as  a  proprietor.     There  seems,  thernbre,  as 
fxt  as  the  public  are  concerned,  to  have  been  no  alteration  in  the  appsreot 
situation  ot  Dilworth ;  he  had  originally  been  a  proprietor  of  these  300  shares, 
receiving  the  dividends,  voting  as  a  proprietor ;  and  those  transactions  which 
took  place  between  him  and  the  company  did  not  at  all  vary  his  apparent 
situation,  for  he  was  still  on  the  books  of  the  company  as  a  proprietor.     I 
should  therefore  consider  that  he  had  the  order  and  disposition  of  this  pro- 
perty, as  the  apparent  owner ;  and  I  think,  under  the  circumstances,  the  pro- 
perty passed  to  the  assignees."     And  this  judgment  was  affirmed  by  Loid 
Broug!iam,and  again  received  strong  confirmation  from  Chief  Justice  fokioe, 
in  the  case  "  Bx  parte  Masterman,^  reported  in  4  D.  and  C,  p.  751.    In  this 
case  the  bankrupt,  Bardgett,  retained  the  visible  order  and  disposition  of  the 
shares,  and  received  the  dividends  on  them  down  to  the  time  of  the  bsnk- 
ruptcy.  He  waa  to  all  intents  and  purposes  the  reputed  owner.  The  judgment 
of  the  Court,  therefore,  was,  that  the  sbarea  pass  to  the  assignees,  and  thst 
the  petition  be  dismissed  with  costs. 
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SUGGESTED  REFORM  OP  THE  LAW  FOR  RECOVERY  OF  DEBTS 
DUE  ON  BILLS  OF  EXCHANGE. 

A  COBBB8PONDBNT  of  tbe  Times,  during  the  last  month,  has  communicated 
some  useful  hints  on  the  abbye  subject.    He  says — 

*'  Bills  of  exchange  are  the  usufd  medium  by  which  payment  of  mercantile 
sales  is  effected.  The  extent  of  these  documents  in  continual  circulation  may 
be  gathered  from  the  fact,  that  Mr.  Leatham,  a  banker  at  Widkefield,  calcu* 
lated,  from  the  number  of  stamps  issued,  that  ^£132,123,460  in  value  were  in 
circulation  in  the  year  1839.  It  can  hardly  be  of  too  much  importance,  there- 
fore, that  cheapness  and  expedition  should  be  the  distin^ishing  characteristics 
of  the  recovery  of  the  value  they  represent,  and  that  little  time  and  expense 
should  be  involved  in  obtaining  judgment  where  a  bill  forms  the  ground  of 
debt;  otherwise,  these  documents  lose  their  principal  feature  of  an  advan- 
tageous medium  of  exchange.  If  tbe  debt  is  a  just  one,  the  sooner  it  is  satis- 
fied, or  the  assets  (if  the  granter  of  tbe  bill  be  insolvent)  become  distributed 
amongst  his  creditors,  the  oetter;  while,  if  there  be  a  good  defence  for  the 
alleged  debtor,  it  is  important  that  that  defence  should  to  pleaded  at  as  small 
a  cost  as  possible. 

There  are  few  commercial  men  in  England  who  cannot  conjure  up  tales  of 
harassing  and  expensive  htigation  arising  out  of  endeavours  to  recover  debts 
due  on  bills  of  exchange.  As  the  law  of  England  now  stands,  it  is  in  the  power 
of  tbe  fraudulent  debtor  to  delay  execution  by  sham  picas,  by  compelling  his 
ereditor  to  prove  before  a  jury  the  handwriting,  tbe  acceptance,  and  the  con- 
sideration; and  even  after  this  expensive  process  execution  cannot  be  issued 
till  next  term ;  and,  if  the  long  vacation  mtervenes,  probably  not  for  weeks. 
In  the  meantime,  the  object  of  the  defendant  has  been  accomplished;  a  friendly 
fiat  is  opened,  and  the  costs  of  the  action  fall  on  the  creditor.  His  capital  is 
wasted,  and  the  evils  of  one  fraudulent  and  vexatious  defence  extend  through- 
out a  circle  of  suffering  traders. 

Perhaps  in  this  respect  the  law  of  Scotland  presents  some  superiority  to  our 
own.  The  first  step  is,  to  register  an  overdue  bill  at  the  office  of  the  sheriff- 
derk  of  the  county.  The  sheriff-clerk  issues  upon  this  registration  a  printed 
form,  entitled,  a  "charge  of  payment,"  calling  on  the  debtor  to  pay  the 
amount  within  six  days,  under  pain  of  execution.  When  the  six  days  have 
expired,  execution  issues,  since  the  presumption  is,  that  no  defence  can  be 
made. 
The  whole  cost  of  this  process  is  a  few  shillings. 

If  the  debtor  has  a  good  defence,  he  draws  up  a  written  note  of  the  same, 
and,  before  the  expiry  of  the  six  days'  charge,  presents  it  to  the  Lord  Ordinary 
of  the  Court  of  Session,  petitioning  for  a  '  suspension '  of  the  chsr^.  If  this 
application  bears  ex  facie  an  appearance  of  justice,  the  Lord  Ordmary  ^nts 
a  warrant  to  '  suspend  *  the  execution,  and  appoints  a  hearing  of  the  parties  or 
their  agents,  and  decides  thereon.  The  process  is  ex|)editious,  and  the  whole 
costs,  even  when  defended  to  extremitv,  are  trifling  in  comparison  with  the 
cumbrous  and  expensive  machinery  ox  a  nisi  pnus  trial,  especially  where 
witnesses  have  to  be  brought  from  tne  country. 

It  has  not  been  reportea  how  large  a  proportion  of  the  loss  from  bankruptcy 
in  England  has  been  expended  in  litigstion  arising  out  of  trade  bills,  nor  has 
anv  report  been  made  of  the  numb^  of  traders  who  would  have  continued 
aolvent  had  a  different  svstem  of  recovery  of  bills  of  exchange  been  adopted. 

While  I  would  carefuUv  direct  the  attention  of  those  who  have  the  power  to 
remedy  this  evil  to  the  hints  now  conveyed,  I  would  conclude  bv  remarking, 
that  much  yet  remains  to  be  done  before  the  amendment  of  the  law  of  bank- 
ruptcy can  be  regarded  as  complete." 
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Net  Produce  in  the  Yean  and  Quarten  ended  lOth  Oet»  1849,  md  1860. 


Cutonia 

Excise....... 

Stampe   

Tuei  ....... 

Propeitfl^. 
FoitOiBoe... 
Crown  Landa. 
MiflofdUneoiia. 


Total  Ordinary  Beytnne . 

China  Mooej 

Impreat  and  otiier  Moaiea. . « . 
Rep^ymanta of 4dvan<:Qs  .... 


Total  Income . 


The  Amount  applied  to  Conaoli- 
dated  Fond,  exdoaiTe  of  Ad- 


The  Amoont  applied  at  Advances 

The  Amomt  applied  aa  part  of  the 

Waya  and  Maana  of  tiie  Year. . 


fV»tal 


Qnaiten  ended  Oct  10, 
1849.  1850. 


£ 

5,953,272 

5,287,677 

1,686,747 

203,057 

1,914,006 

224,000 

20,000 

21,902 


13,610,561 

120,134 
166,190 


13,896,894 


8,298,974 
490,426 

5,107,494 


13,896,894 


£ 

5,251,883 

4,103,343 

1,507,028 

186,613 

1,867,864 

227,000 

20,000 

28,727 


13,192,458 

121,615 
293,813 


13,607,886 


8,779,169 
421,384 

4,407,333 


13,607,886 


Yean  ended  Oct  10, 
1849.  1850. 


£ 

18,657,568 

12,381,916 

6,328,213 

4,326,901 

5,383,199 

852,000 

130,000 

212«543 


48,272,335 

84,284 

558.265 

565,383 


49,480,267 


30,390,699 
1,253,437 

17,836,131 


49,480,267 


£ 

18,788,805 

12,913,108 

6,145,781 

4,335,086 

5,413,701 

820,000 

160,000 

216,561 


48,743,043 

684,288 

698,411 


50,125,741 


31,183,131 
1,383,711 

17,5|8.89l 


50,125,742 


CHARGE. 
Ctoarten  ended  October  10. 


1849. 


1858. 


FDrmanent  Debt 

Terminable  Annnitiea 

Intereit  on  Ezcbeqner-bills,  iained  to  meet  the  Charge  on 

the  Conaolidated  Fond   

Siqiring  Fond .«..• ••..«....•••.. 

TheCiyttUit 

Other  Chargea  on  the  ConaoUdated  Fond 

For  Advancea 


£ 
5,489,866 
1,292,376 


10350 

98,895 

409,282 

490,426 


£ 
5,478,468 
1,288,141 


859,581 

98,855 

420,518 

421.384 


ItolChaige 
The  Snrplaa 


7,791,195 
6,117,339 


8.566,97S 
5,001,861 


13,908,534 


13,618,836 


The  Snrploa  of  Rerenne  on  the  5th  of  July,  1850,  after  proTiding  for 
the  Chargea  for  that  Quarter,  was    

To  which  is  to  be  added  the  Snrplns  of  the  Consolidated  Fund  on  10th 
October,  1850   


621,651 
5,651,861 


Tin  Amonnt  Isaoed  in  the  Qnartar  ended  lOlh  October,  1850,  in  part  of 
the  earns  granted  by  Parliament  oat  of  the  Conaolidated  Fond  for 
Simply  Senricea 

The  Surplos  Revenue,  after  providing  for  the  Chugea  on  the  Consi£< 
dated  Fund,  and  for  the  payment  of  Supply  Services  in  En£<*B<^  ii 
the  Quarter  ended  10th  OetobeTi  1850 •, , 


5,673,518 

4,407,111 
1,266,180 
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THE  PABLIAHENTARY  COMMITTEE  AND  MR.  TIDD  PBATT. 
AiiTHOUGif  the  Savings'  Bank  question  stil}  remains  to  be 
settled  by  Parliament^  the  evidence  tal^en  before  the  reo^t 
Committee  of  the  House  of  Commons  has  brought  many  sub- 
jects of  importance^  connected  with  the  working  of  the  present 
system,  under  the  notice  of  the  Legislature  and  the  public,  which 
must  lead  to  a  speedy  and  thorough  reform  in  the  existing  plan 
of  Sayings'  Bank  management.  The  ^^  Blue  Book  "  which  has 
beea  issued, makes  it  very  apparent  that  the  '^officials''  con- 
nected with  the  leading  Saving'  Banks,  are  altogether  opposed 
to  Government  interference  with  their  '^  privileges  ;*'  but  it  is 
not  likely  that  they  will  be  able  to  avert  a  thorough  remo- 
dification  of  their  rules  and  practice. 

The  necessity  of  such  a  change  is  very  clearly  shown  by  tiie 
proceedings  before  the  recent  Farliamentary  Committee,  with 
reference  to  the  decisions  of  Mr.  Tidd  Pratt,  as  arbitrator  on 
the  questions  which  arose  in  consequence  of  the  failure  of  the 
Savings'  Banks  in  Ireland  a  short  time  since. 

Among  the  witnesses  examined  before  the  Committee  was 
Mr.  Johp  Simpson  Armstrong,  a  member  of  the  Irish  Bar,  and 
the  authori^  reporter  of  trials  in  the  Court  of  Queen's  Bench 
in  Dablin.  This  gentieman  vras  summoned  at  the  instance  of 
the  member  for  Kerry,  one  of  the  members  of  the  Select 
Comipittee;  and  the  purport  of  his  evidence  was  merely  to 
proyfi,  as  the  oracle  of  the  Court  in  which  the  cause  was  triedji 
t}ie  ill^ality  of  a  decision  made  by  Mr.  Tidd  Pratt,  the  arbitrator 
appointed  under  the  Savings'  Bank  statute,  in  tiie  case  of  the 
Tralee  Savings'  Bank. 

The  liCgisiature,  by  a  series  ofelabor(iie  enactments^  to  use  the 
expression  of  the  learned  Chief  Justice  of  Ireland,  has  provided 
for  the  rights  and  security  of  the  depositors  in  Savings'  Banks, 
and  prescribed  the  rules  which  the  trustees  are  bound  to  observe, 
and  a  remedy  has  abo  been  given  to  the  depositors  in  all  cases 
of  disputes  and  differences  between  them  and  the  trustees. 
Under  the  Act  of  the  9th  Geo.  4,  cap.  92  (1828),  this  was  to  be 
effecte4  by  mean^  of  arbitrators  to  be  nominated  by  the  several 
parties,  the  registering  barrister  mentioned  in  the  Act  being 
appointed  umpire  in  case  the  arbitrators  should  disagree.  It  is 
cfe^,  therefore,  that  tiie  jurisdiction  of  the  superior  Courts  of 
Law  was  intended  to  be  superseded  by  this  process  of  arbitrationi 
and  in  support  of  this  view  it  appears  that  in  June,  1830,  in  the 
cas0  of  (Htp  V.  Bunbwry,  Lord  CMef  Justice  Tindal  gave  thei 
foUowing  ppjnion  on  the  subject  of  the  settiement  of  dispute^ 
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by  arbitration,  between  the  trustees  of  Savings'  Banks  and  the 
3rs: — 


''  In  order  to  g;iye  the  words  of  the  statute  any  force  or  operation,  the  word 
*  shall '  must  be  construed  as  obligator}- — that  is,  the  matter  in  dispute  tkaU 
of  necessity  be  referred  to  arbitration,  and  not  be  determined  in  any  of  the 
Courts  of  Westminster  Hall ;  and,  looking  at  the  objects  and  intents  of  tke 
legidature,  we  think  it  clear  that  the  remedy  by  action  is  taken  away,  and  that 
by  arbitration  substituted  in  its  place.  Tnese  institutions  were  intended  to 
comprehend  a  very  large  number  of  depositors,  chiefly  from  the  lowest  walki 
of  life ;  many  of  them  contributing  veiy  small  sums,  and  claiming  TCiy  small 
profits  by  the  addition  of  interest. 

Again,  the  trustees  are  uncertain  in  the  point  of  numbers.  To  allow,  there- 
fore, actions  at  law  to  be  maintainable  by  each  depositor  against  tiie  trustees, 
upon  the  occasion  of  every  dispute  within  these  institutions,  either  as  to  the 
amount  of  the  balance  due  or  the  interest  claimed  by  him,  would  be  in  effect 
to  cause  the  ruin  both  of  the  depositors  and  of  the  institutions,  by  casting  the 
costs  of  an  action  in  the  Superior  Courts  at  Westminster  upon  the  losmg 
party.  No  person  would  fill  the  ^tuitous  office  of  a  trustee  or  manager,  if  he 
was  exposed  to  the  hazard  of  smts  of  law,  at  once  so  expensive  and  so  nume- 
rous ;  and  no  depositor  would  be  able  to  enforce  his  just  riehts  if  he  must  sue 
in  the  Superior  Courts  at  the  hazard  of  being  defeated,  with  heavy  costs,  if  he 
shoidd  sue  more  of  the  trustees  than  he  might  be  able  to  prove  liable,  or  if  he 
were  subject  to  have  his  suit  abated  if  he  should  sue  too  few." 

**  It  is  evident  that  the  Legislature  contemplated  the  cheap,  simple,  speedy, 
and  equitable  adjustment  of  all  disputes  by  a  reference  in  the  mode  pointed 
out  in  the  Act,  instead  of  a  more  expensive,  dilatory,  and  uncertain  remedy,  hy 
action  at  law ;  and  we  think  we  should  defeat  that  very  serviceable  object- 
serviceable  alike  to  the  depositors  and  to  the  institutions — unless  we  constme 
the  words  used  as  words  which  import  an  obligation  to  refer,  and  which  tske 
away  the  right  to  sue  in  the  Superior  Courts." 

The  power  of  appointing  arbitrators  which  was  granted  under 
the  Act  of  1828^  was  subsequently  repealed  by  the  7  &  8  Vict, 
cap.  83  (1844),  the  14th  section  of  which,  enacts  that  if  anj 
dispute  should  arise  between  the  trustees  and  any  individual  de- 
positors, the  matter  in  dispute  is  to  be  referred  to  the  r^stering 
barrister,  who  shall  have  power  to  proceed  ea:  parte,  and  that 
whatever  award,  order,  or  determination,  shall  be  made  by  him, 
shall  be  binding  and  conclusive  on  all  parties,  and  shall  be  final 
to  all  intents  and  purposes,  without  any  appeal. 

Acting  under  the  authority  of  this  clause,  Mr.  Tidd  Piat^  the 
registering  barrister,  proceeded,  on  the  failure  of  the  Tralee 
Savings'  Bank,  to  adjudicate  between  the  trustees  and  the  de- 
positors ;  and,  among  other  awards  made  by  him,  was  one  made 
on  19th  June,  1848,  in  favour  of  John  Lynch,  a  depositor,  against 
Mr.  William  David  Fitzgerald,  one  of  the  trustees,  for  the  sum 
of  £27  9^.  Mr.  Fitzgerald  having  refused  to  pay,  an  action  was 
brought  against  him,  which  came  on  for  trial  at  the  Spring 
Assizes  of  1 849,  for  the  County  of  Kerry.  Further  legal  pro- 
ceedings arising  out  of  the  same  action,  having  taken  place  fiom 
time  to  time,  it  was  not  until  Easter  Term  in  the  firesent  year, 
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that  the  final  judgment  of  the  Court  of  Queen's  Bench^  in  Dublin^ 
was  delivered. 

The  objections  raised  by  the  counsel  for  Mr.  Fitzgerald  against 
Mr.  Tidd  Pratt's  award  were  admitted  to  have  been  for  the  most 
part  merely  technical,  having  in  a  great  measure  turned  upon  the 
construction  of  the  Act  of  Parliament. 

The  judgment  given  by  Chief  Justice  Blackburn  was  most 
lucid,  although  most  copious  and  detailed ;  but  the  result  of  it 
was  a  verdict  for  the  defendant,  the  trustee  of  the  Savings'  Bank, 
against  the  plaintiff,  one  of  the  depositors* 

It  was  upon  the  strength  of  this  judgment  and  verdict  that  the 
crusade  which  had  been  previously  commenced  against  Mr.  Tidd 
Pratt,  was  continued  during  the  last  session ;  and,  indeed,  so  far 
was  the  hostility  to  this  gentleman  carried  by  the  member  for 
Kerry,  that  in  the  draft  report  which  was  submitted  by  him  for 
adoption  by  the  Select  Committee,  he  attempted  to  prevail  upon 
the  other  members  to  record  their  opinion  that  Mr.  Tidd  Pratt 
had  exhibited,  in  his  awards  in  the  case  of  the  Irish  Savings' 
Banks,  a  want  of  care  and  legal  precision,  and  a  disregard  of  fair 
dealing ;  and  that  the  depositors  in  the  Tralee  Savings'  Bank 
had  suffered  through  his  neglect  and  incompetence,  from  having 
been  for  two  years  involved  in  litigation  for  the  recovery  of  their 
money.  That  the  opinion  entertained  of  Mr.  Tidd  Pratt,  by  the 
member  for  Kerry,  was  not,  however,  shared  in  by  the  English 
members  of  the  Select  Committee,  Mr.  John  Abel  Smith,  the 
chairman,  took  care  to  inform  the  House,  when  he  brought  up 
the  report  of  the  Committee  on  2nd  August  last.  On  this  occa- 
sion he  stated  that  he  felt  bound  to  notice  the  unfavorable 
impression  which  the  member  for  Kerry  (Mr.  Henry  Herbert) 
appeared  to  entertain  with  regard  to  the  conduct  of  Mr.  Tidd 
Pratt.  It  was  not  his  business  to  defend  that  gentleman,  but  he 
must  express  his  most  deliberate  opinion  that  Mr.  Tidd  Pratt 
had  done  his  best  to  carry  out  a  most  imperfect  law,  under  very 
trpxig  and  complicated  circumstances ;  and  that  he  deserved  the 
thanks  rather  than  the  censure  of  the  public. 

From  the  Report  of  the  Committee  as  presented  to  the  House, 
we  find,  in  the  case  of  the  Scotch  Savings'  Bank  at  Auchterarder, 
that  the  trustees  were  enabled,  by  means  of  a  local  subscription, 
to  satisfy  the  claims  of  all  the  depositors  to  the  extent  of  18s.  6d. 
in  the  pound.  In  that  of  the  Cuffee-street,  Dublin,  Savings' 
Bank,  not  only  that  it  is  due  to  the  interests  of  public  justice  that 
the  conduct  of  several  of  the  trustees  sJiould  be  strictly  investigated, 
but  that  criminal  proceedings  should  be  institute  against  the 
registrars  or  secretaries.  In  that  of  the  Killamey  Savings'  Bank, 
that  there  had  been  a  subscription  of  £1,200  to  meet  a  deficiency 
of  about  £20,000 ;  while  in  that  of  the  Tralee  Savings'  Bank, 
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not  only  that  there  had  not  been  an^  iubieripttan  whntevef  to 
meet  a  deficiency  of  about  £35,000,  but  that  the  depositots  had 
been  obliged  to  embark  in  litigation,  owing  to  the  conduct  of  the 
trustees ;  and  that  Mr.  Tidd  Pratf  s  intentions,  wishes,  and 
decisions  that  they  should  receive  th6ir  jtist  rights,  had  been 
thwarted  by  certain  litigious  parties,  whose  duty  it  ought  to  hare 
been  to  protect  them  against  fraud  and  robbery  in  the  first 
Instance ;  (ailing  in  this  particular,  not  to  drive  them  to  seek  redress 
for  their  grievances  by  expensive  Uppeals  to  th6  Superior  Courts 
of  Judication,  from  whose  jurisdiction  they  htA  beeil  spedallj 
exempted  by  the  legislature. 

We  trust  that,  in  the  next  Sessioh  df  Pkrliament,  a  feally 
tisefill  ahd  comprehensive  measure  for  placing  Savings'  Bitila 
on  a  firm  and  secute  footing  Irill  b6  brought  forward  and  caitied 
without  delay. 

p !■  ■   I       1      I       l«* mm*       It 

SOUTH  EASTERN  RAILWAY. 

Thi  fd^owing  aie  the  principal  f^tnret  of  the  Report  sad  Attdttittt  fmuMti 
to,  and  adopted  at  the  general  meeting  on  the  19tii  September,  1860« 

CAPITAL   ACCOUNT. 

J'aii— To  dOth  Januaiy,  1850,  ^,884,323 :  past  lialf.yeaf  s  w.,  Latid  tad 
bompenaation,  <^d9,629;  works,  «£I  72,056;  rails,  sleepers,  &c.,  jC12,226; 
Carriages  and  waggon^,  .£5,167;  stations,  ^£21, 51 7;  sotidtot,  j62,593  ;  tele- 
graph, £5J32;  interest  on  3  and  4  shares,  £86,762;  stmdftes,  jf  15,066- 
ji360,707;  total  ii?9,245,029. 

Receioed-^To  31st  January,  1850 :  sharea,  &c.,  £7,544,832;  last  half-fsir 
ditto.  ^242,198—^^7,787,030  Loans  at  3l8t  January,  ^^1,156,432;  ditto, 
last  half-year,  JP504,800—jei, 66 1,232;  Itss  pBid  off,  ^5242,250  =  jH,418,982 
— ie9,206,0l2j  halancc,  ji:39,017;  total  je9,245,029. 

Of  this  total  expenditure,  jf8,312,734  refers  to  Htiei  iHd  WorlEi  opM  for 
traffic ;  and  jCf823,473  to  lines  in  course  of  constmetion. 

The  following  is  a  statement  of  the  dehenture-deht :  (viz.,  i^l,4 18,982), 
with  the  rates  per  cent,  of  interest  thereon  at  31st  July  kst : — 
jff279,000  borrowed  at  3J  bet  cent. 
391,400  „  4 

29,000  „  4i        „ 

252,044  „  41        „ 

467,538  „  6  „ 

Alluding  to  the  consolidation  of  the  sfevctal  classes  of  shares  ihlo  ''stock,** 
al  £30  fot  each  share,  ahd  j^lO  for  each  third  share,  the  Bisectors  r«pctft.-— 

''The  sum  of  ^616,000  of  the  nominal  capital  of  the  CoaitMit^  is  tt^rebf 
cztinsuished.  That  amount  may  he  looked  upon  as  reprcstaitina  £MJ^ 
fis  2a.  lost  by  ttie  issue  of  the  original  shares  at  a  discount,  and  the  sale  flf 
fbrfbited  shares  I  and  the  suin  of  JtS7l,495  13s.  lOd.  in  part  of  the  intereit 
paid  to  the  proprietors  of  the  Nos.  3  and  4  diares,  out  of  those  capi<ab 
respectively. 

''The  sum  of  i^371,495  13s.  lOd.  so  eztingniAed,  it  to  be  dedaelM  Mi 
j£9,245,029  3s.  7d.,  the  total  expenditure  of  the  Corapanir;  H  shown  ia  fM 
annexed  accounts,  which  expenditure  is  thereby  reduced  to  £kfi7S^  ».  91" 
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RfiVSNCS  ACCOUNt. 

Poti.— Maintenanoe  of  way,  ^£12,881 ;  Ibeomoiiye  power,  ^£40^46^$  iaii- 
eellaiieouB  expeitaes,  jf 50,6dl^total,  j£103,974.  Reserve  ¥\indfor  Renewals, 
viff. — ^Engines  and  tenders,  jC6,624;  carriages  and  wamms^i^TyOO?;  permanent 


imy  and  works,  je5,063;  horses,  waggons,  &c.,  jfSoO— £19,294.  Working 
expenses,  jS123,268;  rates,  taxes,  and  tolls,  jSl  5,205;  govemment  duhr, 
«€9,879;  balance,  ^£142,895— total,  <£291,247.  Rents,  viz.— GreeniPticb, 
je20,500;  CanterbuiT  and  Wbitstable,  i£l,500;  Beptford  Creek  Bridge, 
£302  i  Reading,  Guildford,  &c,  (from  Marcb  15,  1850),  £\5fi\4^£S7 ,916. 
Intereit  on  mortgage-debt,  ^£27,834;  ditto,  guaranteed  stock,  iffd,609; 
Befter^e  for  bad  debto,  j£864— j£70,223 ;  Dividend  at  3  per  cent,  per  annum, 
ifl  11,507  *.  balance  to  next  balf-year,  jf  1,973— total,  ^183,702. 

RecetiTtfd.— Traffic,  Tiz.— Main  line,  passengers,  jS140,821  ;  goods,  iC53,004i 
Nortb  Kent,  passengers,  jS50,921 ;  soods,  j£3,886 ;  Greenwich,  passengers, 
j£25,549 ;  goods,  j^Ol ;  Reading,  Guudford,  &c.,  passengers,  jf  7»700 :  goods, 
je3,487—j£60,578==je224,991— Total  truffle,  jg285,569.  Reni,  wbaifage,  &c., 
£4,41^1  randries,  .£1,263— ^£291, 247;  balance,  ^£142,895;  ditto  last  half- 
yfea>,  0640,807— total,  jtf  183,702. 

The  balance  at  credit  at  the  reserve  Aind  for  tbe  maintenance  ot  way  and 
plant,  at  Slst  Januair,  was  j£f25,136,  to  which  has  been  added  this  half^yearj 
iC19,923— middng  jC45,059. 

The  expenditure  during  the  half-yea^  having  been  i£5,402,  a  balance  still 
Remains  of  j£39,657.  Upon  this  Hubject  the  auditors  observe : — "  When  the 
tepital  account  is  closed— a  period,  we  trust,  not  hx  distant — ^we  shall  be  pre- 
pared to  recommend  a  review  of  the  system  at  present  adopted  in  regard  to 
th<^  reierVe  fund ;  the  rolling  and  carriage-stock  being  kept  up  and  renewed 
out  of  revenue,  a  reserve  fund  for  that  purpose  appears  to  us  to  be  only  an 
unnecessary  complication  of  the  accounts ;  for  the  maintenance  of  permanent 
^mf  al(Mie,  in  our  opinion,  is  a  reserve  required."  The  Directors,  too,  state  in 
their  report,  that  "  they  are  inclined  to  believe  that  the  amount  laid  aside,  by 
ihe  <!harge  that  has  been  made  against  revenue  for  renewals,  is  in  excess  of  the 
proportion  that  will  hereafter  require  to  be  set  apart  for  this  purpose ;  but  it 
ts  satisfactory  to  know  that,  if  an  error  has  been  committed,  it  is  on  the  safe 
kide." 

A  dividend  at  the  rate  of  3  per  cent,  per  annum  was  dedaied  at  the  meeting. 


YORK  AND  NORTH  MIDLAND. 

Vbb  following  are  the  principal  features  of  the  Report  and  Accounts  for  the 
half-year  ending  30th  June  last. 

CAPITAL  ACCOUNT. 

Pou^To  31st  December,  1849,  ^^4,875,682 ;  last  half-year :  viz.,  lines  and 
branches,  indudinff  Knottingl^  branch  j^l,184  and  Leeds  extension  j£13,258 
—^£52,692;  Hull  station  and  branches,  &c.,  .£14,362;  Market  Weighton 
canal  purchase,  j£l  4,406 ;  rails,  £2,160 ;  balance  of  102  new  goods'  wagons, 
raeomniended  to  be  charged  to  capital,  by  Investigation  Committee,  ^4,347, 
•ad  60  coal  wagons  detivered  in  1850,  j£3,202— together,  ji7,549|  perlia^ 
mentaiy  expenses,  ^1^568— i£8,117;~Total  .£4,967,419;  less  overcharge  oA 
encuiet,  j(E41,  material  sold,  j£72,  and  overpajrment  for  land  on  the  Miorkct 
Weighton  line,  jei5,30a-jgl5,413~total  £4,952,006 ;  HuU  and  Selby  bonds 
paid  off  thia  half-year,  j£76,263;  ditto,  received,  je59,363— ^£16,910-* 
T6U1  .£4,98,6916;  balance  i£72,785— total  j£5,04 1,701. 

Rseewedr-^hsren  to  3lst  December,  1849,  ^£2,990, 146;  HuU  and  Selby 
preference  shares  to  cUtto,  i£569,074l^jC3,560,116;  ordinary  and  preference 
ahaies»  last  half-year,  i£6,463 ;  calls  in  advance  on  preference  shares  £3Qfi69 ; 
Mai  is  sfasres^   ^£3,599,148;    mortgage  debt  to  31at  December,  1849^ 
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^l>422,2&3 ;  to  30th  Jane,  1850,  ^£244,400— jei,666,65d ;  paid  off,  224,100 
— jgl,442,65a-total  £6,041,701. 

The  amount  expended  during  the  half-year,  viz.— i£91,737»  appears  to  hare 
heen  provided  for,  in  a  great  measure,  hy  the  recovery  from  Mr.  Hudson,  of 
i£15,d00  overpaid  to  him  for  land  at  Londeshoro',  and  jC39,051,  heing  the 
amount  (exclusive  of  interest)  payahle  on  account  of  the  Hull  and  Selhy  &res 
returned  to  him. 

By  these,  and  certain  other  means,  the  honded  deht  was,  on  the  30th  Jancb 
only  iE3,390  greater  than  at  31st  December,  1849.  The  sUtement  of  the 
mortgage  account  comprises  the  following  amounts  and  rates :  viz.,  jf944,223» 
at  6  per  cent. ;  j£?413,100,  at  4|  per  cent. ;  j£46,500,  at  4^  per  cent. ;  snd 
if38,730,  at  4  per  cent.  The  Hull  and  Selb^  debt,  not  given  in  the  foregdng 
capital  account :  viz.,  j£?177i832,  appears  to  mdude  j£108,482,  at  5  per  cent; 
.€34,300,  at  4}  per  cent;  26,450,  at  4  per  cent. ;  and  8,600,  aft  3^  per  cent 

RBVBNUB  ACCOUNT. 

Pdte^— Mamtenance  of  way,  jf9,425 ;  locomotivepower,  j^6^3;  coaching 
expenses,  jCl  1,055;  merchandize  expenses,  j£f  18,232;  general  charges,  iS4,672 
— £69,727 ;  taxation,  viz.,  government  duty,  j£2,598;  ditto,  rates,  &c.  Jt^M^ 
*-j^,040;  interest  on  HuU  and  Selby  calls,  in  advance,  JtBl4 ;  ditto  on  Isnd 
purchase,  j£3,444 ;  expenses  of  investigation  committee,  j£384 ;  reserve-fund 
for  renewal  of  stock,  i;4,387— ^87>796 ;  bahmce,  jf93,356— total  jf  181,152. 
Preferential  charges,  viz.  '.—interest  on  bonds,  j£38,421 ;  Hull  and  Selby  rent, 
je33,000;  ditto,  ditto,  preference  dividend,  .£'17,840— jg89,2Gl ;  dividends 
lOff.  per  cent,  per  annum  on  "stock,"  £7,^^;  balance,  jtl«360— totsi 
if98,l76. 

A^onveci.— Traffic— passencers,  73,196;  ditto  goods,  igl 01, 531— j£f  174,727; 
rents  and  staith  dues,  £2,412;  rents  of  joint  station  at  Newcastle,  j^43; 
dividend  on  Hull  and  Selby  shares,  £\fl35 ;  interest  on  calls  in  arrear,  jC1,3S6  ; 
sundries,  je;849—jt6,425— total  jf  181,152.  Bahmce,  ^93,356;  ditto  Isit 
half-year,  jf  4,820— total  j^8,176. 

A  comparison  of  the  subjoined  accounts  with  those  for  the  corresponding 
period  of  1849,  shows  that,  with  rather  larger  receipts,  the  disposable  balance 
IS  less  now  than  it  was  then.  This  is  chiefly  in  consequence  of  the  incressed 
charge  for  "interest.*'  The  interest  of  the  bonded  debt  is  £38,421,  againit 
jf  34,562  for  the  half-year  ending  June  30,  1849 ;  and  an  item  will  be  obMrred 
of  £3,444  for  "  interest  on  land  purchases."  This  amount  consists  of  the  seen- 
mulated  interest  on  the  unpaid  Valances  for  purchase  of  land,  which,  though 
not  strictly  chargeable  to  this  half-year,  cannot  be  properly  charged  to 
"  construction."  A  dividend  at  the  rate  of  onC'-kalf  per  cent,  per  annum,  wsi 
declared  at  the  meeting. 


LANCASHIRE  AND  YORKSHIRE. 
The  following  are  the  principal  features  of  the  Report  and  Accounts^  pre- 
sented to,  and  adopted  at,  the  half-yearly  meeting  on  the  4th  ultimo. 

CAPITAL  ACCOUNT. 

Paid, — Stock  in  land  and  works  on  Manchester  and  Lincoln  main  line, 
Heywood,  Oldham,  and  Halifax  branches,  and  Manchester,  Bolton,  and  Boiy 
line— say  681  miles  of  railway,  and  16  of  canal,  j£4,548,960;  workmg  stock 
for  all  the  lines,  ^£^919,761.  New  lines.— Ashton  branch,  j€247»560,  OMbam 
extension,  jfl63,431,  Heywood  Extension,  j£230,409,  Ardwick  Junctioa 
jf  145,716,  Liverpool  and  Bury,  ^1,358,326,  Wakefield,  &c.,  j£835,914-ssTt 
together,  83t  miles,  jf2,981,355;  Sunday  branches,  191  miles,  j€2,473,7»* 
Totolfor  172i  miles,  jtfl0,923.844 ;  Oldham  Alliance,  ^17,992;  Livenw* 
Manchester,  &c..  Junction,  j£fl3,741  ;#ehare  purchase  account,  jf  122,159; 
North  Union  construction  account,  j£2,568;  Preston  and  Wyre  construction 
account,  j£16,333;  do.  purchase  account,  j£26,00O—j!?11,l:£},632;  balaiMC 
iC126,254-jfi:i  1,248,886. 
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iZecAOft/.— Callt  to  3lst  Dec.,  1849,  ;€8,032,204;  do.  last  half-year, 
j£278,927— j£8,dll,ldl;  do.  in  advance  of  calls,  ^40,497 ;  bonds,  ^60,500, 
and  mortgages  (jf  1,234,181),  covered  by  shares  created  j£], 294,681 ;  mort- 
gages not  covered,  &c.,  jei,680,876—jff2,875,556— total,  jfiJl  1,227,184.  Lan- 
caster and  Carlisle  shares,  per  London  and  North  Western  Company,  j^21,702 
—^€11,248,886. 

Of  the  '<  Loans"  at  dOth  June,  viz.,  ^£2,845,556,  .£1,331,078  appears  to 
have  been  borrowed  at  6  per  cent ;  j£^,000  at  4}  per  cent. ;  j^91,148  at  4i 
per  cent. ;  ^£136,147  at  4i  per  cent. ;  jf  492,983  at  4  per  cent. ;  and  j€16,20O 
sit  3i  per  cent.  The  Directors  Report  in  reference  to  the  capital  account  states, 
"  that  the  great  desideratum  towards  closing  the  capital  account,  viz.,  the 
completion  of  the  works  in  progress,  is  nearly  arrived  at,"  and  that  the  whole 
of  the  works  which  the  Company  had  in  hand,  wiU  be  completed  within  the 
present  year.  "Under  these  cucumstances,  it  is  proposea,  that  from  the 
present  time,  the  total  capital  shown  to  have  been  expended  at  the  com- 
mencement of  each  half-year,  shall  be  taken  as  the  capital  chargeable  against 
the  revenue  of  such  half-year."  Again,  "  In  view  of  the  early  termination  of 
the  works,  it  may  be  useful  to  record  that  the  length  of  line  constructed 
ezdusively  with  funds  now  included  in  the  Lancashire  and  Yorkshire  Com- 
pany's capital  will  be  198  miles ;  Company's  proportion  of  guaranteed  leased 
lines,  44i  miles—- making  242^  miles.  The  weekly  published  traffic  for  the 
future  will  include  the  gross  receipts  of  the  above  242^  miles,  and  two-fifths 
of  the  receipts  of  the  Bolton,  Buickbum,  and  Clitheroe  line,  25|  miles  in 
length,  on  which  the  Company  receives  40  per  cent,  of  the  gross  receipts  for 
working  the  same,  lOi  miles — ^total  miles,  352f . 

REVBNUE-ACCOUNT. 

Faid.  —  Locomotive  power,  ^£46,997;  maintenance  of  way,  i£l  9,775 ; 
goods'  chazves,  .£39,232;  coaching  do.,  .9^20,280;  canal  do.,  j£699;  com- 
pensation, jS1,991  ;  general  chances,  j£6,309 ;  Preston  and  Wyre,  being  two- 
thirds  of  total  expenses,  viz.  j£l  1,243,  j£75495— Total  working  expenses, 
j£142,778.  Bates  and  taxes,  £lfildi  government  duty,  jf 3,237,  je:iO,910 
—^153,688.    Bahmce,  jgl  77,229— Tot^  1^330,917. 

A«cetved.---Traffic— Passengers,  j£135,109;  Goods,  jei78,424;  Manches- 
ter, Bolton,  and  Bury  canal,  j^,366;  Bents,  &c.,  j^l,341;  Preston  and 
Wyre,  being  two-thirds  of  total  receipts,  viz.,  .£19,015,  j£  12,677— Total, 
je330.917. 

N.B. — ^This  revenue  account  now  includes  all  the  lines  worked  by,  or  for 
the  Company. 

Interest  on  loans  and  delayed  payments,  jC2,405,793,  at  4f  per  cent,  per 
annum,  j£55,634;  Preston  and  Wyre,  two-thirds  rent,  j£13,259;  North 
Union  rent,  j£20,511 ;  Sheffield,  &c.,  &c.,  ditto,  j£6,500;  Guaranteed  shares, 
▼iz.,  ^£794,120  at  6  per  cent.,  i£23,824— Total  preference  charges,  j^l  19,728. 
Dividends  declared  on  Manchester  and  Southport,  at  1  per  cent.,  and  general 
shares,  ^£5,288,712,  at  2  per  cent,  per  annum,  j£62,953— total,  j£172,681 ; 
balance,  j£18,828— total,  j£l91,509.  Balance,  jf  177,229 ;  ditto,  last  half-year, 
j£6,745;  Dividends  on  shares  in  other  lines,  iS709;  interest  on  revenue 
balances;  dividends  on  shares  in  own  line;  and  interest  on  calls  in  arrear, 
.^£7,826— total,  jei91,609. 
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BANK  OF  MANCHESTER. 

The  annttal  meeting  of  the  Proprietors  in  the  Bank  of  Manchester,  was  held 
on  the  8th  October  lutimo,  in  the  Clarence  Hotels  Manchester;  Mr.  G.  R. 
Chappell,  presiding. 

The  Report,  tead  by  Mr.  Farrar,  stated  that  the  accounts  submitted  at  the 
mrevious  meeting,  brought  down  the  affairs  of  the  bank  to  the  30th  June,  1849. 
The  estimated  net  assets  at  that  time, 'were  £69,\10  Os.  \0d, ;  the  estimated 
liabilities,  j^21,6]8  I3s.  Bd.;  and  the  probable  surplus,  jf47>491  7$,  2d,  The 
accounts  of  the  bank  were  now  made  up  to  the  30th  June,  1850,  and  stood  u 
follows:— Estimated  net  assets,  jg69,135  2s,  2d,;  liabilities,  j^l9,492  IQf.  lli^.; 
probable  surplus,  ji?49,642  lis.  3c{.  The  increase  arises  from  gain  on  the  esti- 
mate previously  made,  after  deductmg  the  current  and  contingent  expeoies  of 
the  bank.  The  Directors  recommend  that  a  further  return  of  15f.  per  share 
be  made  to  the  shareholders,  in  the  course  of  the  ensuing  month.  The  directon 
who  retire  are  Messrs.  J.  C.  Dyer,  W.  S.  Stell,  and  John  Potter;  SDd  the 
Directors  proposed  their  re-election,  together  with  the  election  of  Mr.  William 
Peacock,  m  the  place  of  Mr.  Edward  Hacking,  deceased. 

The  Chairman  moved  the  adoption  of  the  report,  which  was  seconded  br 
Mr.  Stbll,  who  said  he  was  sure  the  shareholaers  would  now  be  veir  glad 
to  receive  a  return  of  \5s,  per  share,  in  addition  to  the  Ss.  which  had  been 

Mr.  J.  Walker  proposed  that  the  sum  of  \5$.  per  share  be  paid  to  rocfa 
proprietors  of  the  bank  as  should  have  executed  the  deed  of  indenmity  of  the 
Sthof  January,  1849. 

Mr.  Curtis  inquired  where  the  money  was  to  come  from? 

The  Chairman  said  it  might  appear  that  the  sum  to  be  divided  would 
exceed  somewhat  the  amount  in  hand ;  but  they  anticipated  money  firom  the 
sales  of  some  propert]|r  which  had  been  made,  sufficient  to  make  up  the  amount 
Should  it  not  DC  received  in  time,  he  would  furnish  the  money,  as  would  one 
of  his  colleagues,  sufficient  to  secure  the  payment  of  15f .  per  share  to  ereiy 
proprietor. 

The  resolution  then  passed,  and  subseipently  the  retiring  Directors  were  re- 
appointed agreeably  to  the  recommendation  of  the  report. 

Mr.  J.  C.  Dybr  then  suggested,  not,  he  said,  as  a  Director,  but  as  an  indi- 
vidual shareholder,  that,  as  the  majority  of  the  shareholders  wished  to  he 
relieved  as  sooxi  as  possible  from  all  connection  with  the  affirir,  some  steps 
might  be  taken  for  the  concentration  of  the  property  into  fewer  hands.  Sup- 
pose a  number  of  shareholders,  amounting  to  at  least,  one-third  of  the  whole 
stock,  should  agree  upon  a  certain  give-and-take  value  to  be  affixed  to  the 
shares,  then  they  might  be  bought  up  into  the  hands  of  fewer  individuals;  and 
as  there  was  a  considerable  property  existing  in  the  bank  itself,  they  might,  if 
they  chose,  re-establish  the  concern. 

The  Chairman  said  he  should  be  glad  to  relinquish  his  shares  9t  onee, 
under  any  such  arrangement;  but  if  it  was  the  wish  of  the  shareholden  that 
the  Directors  should  go  on  winding  up  the  affairs  of  the  bank,  they  woold,  as 
before,  zealously  devote  themselves  to  the  work. 

The  proceedings  closed  by  a  vote  of  thanks  to  the  Directors. 


THE  NORTHERN  BANKING  COMPANY. 

At  the  annual  meeting,  held  on  Thursday,  26th  September.  1850,  at  Be]£ut» 
the  Directors  presented  the  following  Report :--''  Your  Committer  in  meetiog 
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the  proprieton  of  the  Northern  Banking  Company,  at  the  termination  of  the 
Cwenty»8ixth  year  of  its  existence,  would  beg  to  refer  them  to  the  Report  of 
the  Committee  of  kat  year,  in  which  it  is  stated  that  some  improyement  in 
trade  had  then  shewn  itself;  and  a  confident  hope  is  expressed,  that,  with  an 
abnndant  harvest,  that  improvement  might  continue  to  progress,  and  that  the 
then  ensuing  season  woula  be  characterised  by  more  activity  and  a  better  state 
of  trade  than  had  been  enjoyed  for  some  years  past. 

Your  Committee  have  great  satisfaction  in  being  able  fiilly  to  cpnfirm  the 
hopes  and  anticipations  then  expressed. 

Daring  the  year  which  has  now  closed,  the  trade  of  this  town  and  province 
has  greatly  improved,  and  it  is' now  iif  a  more  active,  healthy,  and  satisfactory 
•tale  than  for  many  years  past. 

The  consequences  of  this  improvement  have,  of  course,  been  felt  by  all  the 
banking  establishments,  as  will  be  obvious  from  an  inspection  of  the  pubhshed 
ditnilation  returns,  which  show  a  considerable  increase  of  circulation,  though 
still  much  within  Uie  limits  of  ordinal^  years. 

These  advantages,  however,  have  m  some  degree  been  counteracted,  as 
regards  the  banks,  by  the  plentiness  of  unemployed  capital  throughout  the 
£mptre,  and  consequent  low  price  of  money,  which  still  continues,  though 
some  s3rmptonn  of  improvement  have  lately  been  observable. 

The  business  of  tnis  Company  has  continued  prosperous,  and  steadily 
increasiag,  and  your  Committee  have  thereby  been  enaoled  to  continue  the 
former  rate  of  dividend  (namely  ten  per  cent,  per  annum  on  the  increased 
capital),  and  to  add  (after  all  the  usual  allowances)  a  surplus  of  £2fi7&  5s.  8d. 
to  the  reserved  fund,  which  will  now  amount  to  j€49,479  10s.  Id. 

The  steady  increase  in  the  business  of  the  Company  and  the  great  annual 
accumulation  of  books  and  other  documents  which  must  be  preserved,  so  as  to 
be  at  all  times  easily  referred  to,  have  convinced  the  Directors  and  Committee 
that  laroer  and  more  commodious  premises  have  become  necessary,  in  order  to 
enable  tpem  to  conduct  the  business  of  the  bank  in  a  satisfactory  manner  i 
and  the  present  premises  being  incapable  of  sufficient  extension,  the  Directors 
and  Committee  avail  themselves  of  the  opportunity^  afforded  by  the  town 
improvements,  to  secure  a  lease  of  a  plot  of  ground  suitable  for  the  erection  of 
a  new  building,  on  a  scale  and  plan  likely  to  be  adequate  to  the  increased  and 
increasing  busmess  of  this  Company. 

The  building  is  now  in  progress,  and  when  completed  will,  in  the  estimation 
of  the  Directors  and  Committee,  be  found  commodious  and  suitable  for  its 
object,  and  greatly  conducive  to  the  interests  and  convenience  of  the  Company. 

lour  Committee  now  resign  into  your  hands  the  trust  reposed  in  them,  and 
hope  that  their  anxious  attention  to  the  duties  of  their  office,  and  the  interests 
of  the  establishment,  will  meet  the  approbation  of  the  proprietors,  and  that 
eveiy  member  of  the  Company  wiU  feel  it  incumbent  on  him,  as  far  as  op- 
portunities permit,  to  forward  the  interests  and  objects  of  the  establishment.'' 

^The  following  resolutions  were  unanimously  afi;reed  to : — "  That  the  Report 
be  adopted ;  and  that  the  thanks  of  the  meeting  he  given  to  the  Directors  and 
Committee,  for  their  uniform  attention  to  the  interests  of  the  Company. 

AGRA  AND  UNITED  SERVICE  BANK. 
At  the  thirty-fourth  half-yearly  general  meeting  of  the  shareholders,  held  at 
the  Bank-house,  Agra,  on  the  16th  of  August,  1850,  the  following  Report  of 
the  Directors  was  read  :— 

**  The  Directors  be^  leave  to  submit  to  the  proprietary  the  usual  accounts 
for  the  half-year  ending  30th  June  last,  exhibiting  on  that  date  a  divisible 
surplus  of  Co.'s  Rs.  3,19,607-3-7,  being  at  the  rate  of  Co.'s  Rs.  10-0-8  per 
cent  on  the  paid  up  stock.  This,  after  providing  for  a  dividend  at  the  rate 
of  8  per  cent,  per  annum^  in  accordance  with  the  resolution  of  the  general 
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meeting  of  Idth  August,  1849,  leaves  a  sum  of  Co.'s  Rs.  64,927-3-7  to  be 
carried  to  the  reserve  fund. 

With  the  amount  mentioned,  the  reserve  fund  will  he  augmented  to  Co.*i 
Rs.  4,03,664,  of  which  two  laoi  have  already  been  invested  in  Government 
Securities  held  at  Agra,  and  instructions  have  been  given  for  the  investment  of 
a  further  sum  of  fifty  thousand  rupees. 

"  The  above  accounts  embrace  the  operations  of  the  London  agency  for  sis 
months  to  the  3 1st  May,  and  the  Directors  have  pleasure  in  stating  that,  since 
the  establishment  of  the  agency,  there  has  been  a  progressive  improvement. 
In  the  present  instance  the  deficiency  is  only  ^37  its.  5d.,  and  the  sarins  to 
the  bank,  in  the  commission  it  would,  iftider  the  former  system,  have  hsd  to 
pay  to  its  agents,  amounts  to  £\  ,490.  Besides  the  pecuniary  gain,  the  Directon 
nave  received  repeated  assurances  from  the  constituents  of  the  bank,  of  the 
general  convenience  and  utility  of  the  branch. 

The  Directors  beg  to  announce  that  they  have  purchased  in  and  cancelled 
367  shares  of  the  bank,  as  per  list  laid  on  the  table.  A  great  portion  of  these 
shares  belonged  to  estates  of  deceased  persons,  and  the  period  {irescribed  by 
the  deed  for  their  retention  having  expired,  they  were  liable  to  be  sold  by  the 
Company.  With  respect  to  this  portion  the  Directors,  therefore,  in  the  then 
existing  state  of  the  market  for  shares  of  all  descriptions,  deemed  it  best  thsi 
they  should  be  cancelled.  The  whole  were  obtained  at  a  discount  varying  from 
^ve  to  ten  per  cent.;  the  difference  between  this  and  par  value  has  been  plsoed 
to  credit  or  the  reserve  fund. 

The  Directors  submit,  for  confirmation,  the  changes  in  the  deed  of  partnership 
resolved  on  at  the  special  general  meeting  of  the  26th  June  last;  and  in  doing 
so,  the^  may  remark  that  no  objection  has  been  made  to  any  portion  of  the 
alterations  decided  upon." 

After  the  Report  had  been  read,  it  was  resolved  unanimously  that  it  he 
adopted ;  that  a  dividend  at  the  rate  of  8  per  cent,  per  annum  be  declsred, 
and  that  the  thanks  of  the  proprietors  be  presented  to  the  chief  officen  for 
their  valuable  services. 

PRESTON  BANKING  COMPANY. 

Account  of  the  Assets  and  Liabitities  of  the  Bank,  on  the  5th  October,  1850. 

Assets, — Bills  of  exchange,  bank  premises,  preliminary  ex- 
penses^  loans,  &c.,  cash  in  bank,  and  deposits  in  other 
iMmking  establishments .£406,407  15    6 

JWaW/Wes.— Capital  stock jClOO,000    0   0 

DeposiU  and  other  liabilities 300,109  14    6 

Undivided  profits        6,298    I   0 

je406,407  15   6 


NATIONAL  EXCHANGE  COMPANY. 
Thb  annual  general  meeting  of  the  shareholders  of  this  Company,  was  held  in 
the  Star  Hotel,  Glasgow,  on  the  3rd  October  ult. ;  Walter  Gray,  Esq.,  in  the 
chair.  Mr.  Gourlay,  the  Mana^ng  Director,  read  the  Report  of  the  DirectoB. 
The  Chairman  then  said,  the  Directors  had  at  one  time  an  idea  of  giring  some 
information  regarding  those  parties  who  still  declined  to  pay  thev  odls.  They 
had,  however,  resolved  not  to  do  so  at  this  time ;  and  hoijed,  therefore,  tbst 
these  parties  would  now  come  forward  and  pay  their  calls,  and  not  tsx  the 
forbearance  of  the  Directors  any  longer.  If  any  of  the  shareholders  of  the 
Company**he  meant  those  who  had  paid  their  calls— would  come  forward  sad 


Digitized  by 


Google 


Reports  of  Joi/d-Stock  Banks. 


671 


give  information  as  to  the  circumstances  of  these  parties,  thejr  would  be  glad 
to  receive  it,  for  with  all  the  vigilance  of  the  Directors  somethm^  might  escape 
them.  He  concluded  by  saying,  "  We  have  had  it  for  some  time  under  our 
consideration  to  sell  the  debts  still  unpaid,  and  to  be  done  with  them.  If  this 
«tep  be  resolved  upon,  and  it  must  be  soon,  I  may  say  woe  be  to  those  who 
have  not  arranged  their  debts  with  us  Directors,  and  have  to  deal  with  another 
in  our  room. 

Mr.  Pritchard,  of  Gourock,  inquired  in  what  position  the  report  of  the 
Investigation  Committee  upon  the  affairs  of  the  Ardrossan  Company  now  stood? 

The  Chairman  said  he  could  not  definitely  answer  that  question.  The 
National  Exchange  Comnany  had  published  a  Report,  some  time  since,  regard* 
ing  the  affairs  of  the  Ararossan  railway,  and  it  might  be  held  as  true  with  the 
addition  of  fifty  per  cent,  for  the  mismanagement  being  so  much  worse  than 
thev  had  thought  it  to  be. 

fn  answer  to  a  question  from  Mr.  Comrie,  Mr.  Gonrlay  said  it  was  not 
expedient  to  publish  the  names  of  the  defaulters  in  the  National  Exchange 
Company,  but  they  might  be  seen  at  the  ofiice. 

A  vote  of  thanks  was  cordially  given  to  Mr.  Gray  for  his  conduct  in  the  chair. 
Before  the  meeting  separated,  Mr.  P.  White  stated  that  the  sum  of  j^560  had 
been  contributed  by  various  shareholders,  as  a  fund  from  which  to  prosecute 
the  late  Directors.  In  the  meantime,  he  had  deposited  this  sum  with  the  River 
Trust,  but  he  hoped  to  be  able  to  pay  it  back,  principal  and  interest 


BANK  OF  BRITISH  NORTH  AMERICA. 
Account,  showing  the  whole  Amount  of  the  Debts  and  Assets  of  the  Bank 
of  British  North  America,  at  the  close  of  the  year  1849;  and  showine  also 
the  amount  of  its  Notes  payable  on  Demand,  which  had  been  in  Circulation 
during  every  month  of  that  year;  together  with  the  Amount  of  Specie  and 
other  Assets,  distinguishing  each  kind,  immediately  available  in  every  such 
Month,  for  the  Discharge  of  such  Notes. 

DEBTS.  Sterling, 


d. 

Circulation 211,181     1     9 

Other  Liabilities  ....   697,286  13    2 


Total..  ^08,467  14  11 


ASSETS.  Sterling. 

Specie 193,01?  11    2 

Other  Assets ... .  1,773,809  14    6 


Total.. jei,966,827    6    8 


1849. 


January.. 
Februaiy 
March    .. 

April 

May  

June  . . . .  < 

July  

August  .. 
September 
October . . 
November 
December 


Notes  in 
Circulation. 


Halifax  Currency. 
307,395    0    0 
303,687  10 
291,908  10 
296,274    0 
282,663 
268,094 
278,697 
272,345 
281,106 
297,611 
295,986 


0 
10 
0 
6 
5 
0 
6 


284,102  16 


Halifax  Currency. 

182,670  6    4 

182.730  1 
177,772  2 
174,669  6 
169,286  6 
164,036  19 
164,225  6 
142,696  3 
154,851  18 

155.731  18 
159,646  1 
166,658  15 


Notes  of  other 
Banks. 


Halifax  Currency. 

41,747  8    1 

46,631  0 

43,722  8 

30,768  19 
36,467    2 

34,836  11 

47,127  13 

39,868  16 
40,788  7 
39,719    2 

37,062  17 


10 
4 
6 

11 
3 
2 
3 

11 
5 
0 


44,392    8  11 


Digitized  by 


Google 


672  Reports  of  Joini-Stock  Banis. 

BANK  OF  MADRAS. 

Statement  of  the  affairs  qfthe  Bank  of  Madras,  on  the  29th  Jmne,  1850. 

ASSETS. 

Government  securities         . .     Rupees  5,79^244    9  II 

Cash  credits  on  deposits  of  Government  securities          , .       9,95,313  14  1 

Loans  on               do.                do.            ..         ..         ..     18,82,480  15  0 

Government  bills  discounted          1,98,905  12  7 

Private               do 2,61,181    4  8 

Bankof  Bengal        20,925    111 

Bank  of  Bombay 7,952  10  0 

Deadstock * 28,285    5  5 

Balance  of  cash  on  hand      ....         11,88,421    7  9 

Rupees  51,62,711    1  4 

LIABILITIES. 

Bank  notes  in  circulation 13,22,785    0  0 

Post  bills          do 2,359  14  6 

Deposits        8,90,353    6  6 

Proprietors' capitel 30,00,000    0  0 

Reserved  fund  and  profits  for  the  half-year  ending          . .       1,47,212  13  5 

Rupees  51,62,711    1  4 

PROFIT  AND  LOSS  ACCOUNT. 

Reserve  fund  at  31st  December,  1849        27,741    7  H 

Net  profit  for  half-year        ..         .,         1,19,471    6  6 

Rupees  M7;212  13  5 

Dividend  at  7  per  cent,  per  annum  on  capital       . .         • .       1,05,000    0  0 

Balance  of  reserved  fund 42,212  13  5 

Rupees  1,47,212  13  5 


THE  ROYAL  BRITISH  BANK. 
Monthly  'Statement  of  the  Liabilities  and  Assets,  to  Sejptember  28, 1850. 

£      s.  d. 

Dr.— To  capital  Stock        ...     100,000    0   0 

Deposits  and  other  liabilities,  including  balance  earned  to 
proiit  and  loss  account        ...  ...  ...  ...    296,390    9   9 

je396,390  9  9 
Cr, — By  securities  for  loans,  advances  on  cash  credit 
accoimts,  &c.,  bills  of  exchange,  balance  due  by  other  banks, 
&c.,  preliminary  expenses  and  property  of  the  bank  in  build- 
ings and  fumijture  at  head  office  and  three  branches,  &c., 
uncalled  for  stock,  and  cash  in  bank  and  in  the  Bsmk  of 
England ^6396,390    9   9 
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To  the  Editor  qf  the  Bankers'  Magtuine, 


THE  FAILURE  OF  THE  SCOTCH  EXCHANGE  BANKS.     : 

Sir, — ^Your  number  for  October  containB  an  article  under  the  above  title,  which 
is,  I  believe,  in  its  main  statements,  correct :  but  as  it  contains  grave  charges 
applicable  to  "  the  Directors  and  Officers  of  some  of  the  Companies,"  while 
the  tiames  of  theae  are  not  given,  the  readers  of  your  periodical  will  be  very 
apt,  in  ignorance  of  the  specialties  of  the  several  cases,  to  set  down  as  delin- 
quents, the  Directors  and  Officers  of  the  other  Companies  against  whose 
honour  and  integrity  nothing  can  be  said :  a  suspicion  they  ought  not  to  be 
subjected  to. 

I  have  no  doubt  you  had  no  intention.of  casting  odium  on  innocent  parties^ 
and  that  the  article  mentioned  w.as  penned  in  perfect  good  &ith ;  but  on  again 
glancing  it  over,  I  think  you  can  hardly  help  concluding  that  the  e£Pect  of  it 
will  be  as  I  have  stated. 

I,  therefore,  as  a  shareholder  in  the  "  West  of  Scoilamd  Exchange  Invest^ 
ment  Company,'*  make  no  apology  for  directing  your  attention  to  the  matter ; 
and  I  have  to  state,  that  neither  tne  Directors  nor  the  several  Officers  of  that 
Company  can  be  charged  with  the  practices  you  mention :  and  fiulher,  that 
in  January  last,  the  Shareholders  received  back  37i  per  cent,  of  the  sum  paid 
up  on  their  shares;  and  they  have  a  very  good  prospect  of  getting  10  per 
cent.  more. 

As  you  no  doubt  desire  that  your  valuable  publication  shall  be  a  record  of 
facts,  I  am  sure  you  will  readily  give  this  a  place  in  your  next  number. 

I  am,  Sir,  yours  respectfully, 

VERITAS. 

October  2ith,  1S50. 

THE  BANK  OF  ENGLAND  AND  SCOTCHMEN. 

Sir, — ^Mr.  Hugh  Miller,  in  his  work  on  the  Scottish  Banking  System,  enti- 
tled "  Words  of  Warning  &c./'  states  that  by  the  bye-laws  of  the  Bank  of 
Enghmd  "  its  doors  have  long  been  dosed  to  the  Scotch  clerk."  A  rule  such  as 
this  seems  to  me  to  be  so  extraordinary,  that  I  cannot  help  doubting  the 
accuracy  of  Mr.  Miller's  statement ;  more  especially  as  I  am  aware  that  the 
manager  of  one  of  the  principal  branches  of  the  Bank  is  a 'Scotchman. 

I  shall  be  glad  if  you  can  confirm  my  doubts  on  this  subject,  ai^d 
I  remain,  sir,  yours  very  respectfully, 

September  16M,  1850.  A  SCOTCH  CLERK. 

[There  is  no  rule,  we  believe,  to  prevent  a  Scotchman  accepting  aa 
appointment  in  the  Bank  of  England. — "Ed.  B,  M,'] 


BILL  OF  EXCHANGE  CANCELLED  BT  MISTAKE.— LUBILFTT 
OF  THE  ACCEPTOR. 

Siit^^\fill  you  oblige  by  ^ving  me,  and  your  readers  in  general,  yonr 
opinion  on  the  following  question : — 

Should  the  holder  of  a  bill  cancel  it  in  error,  can  he  recover  the  amount 
from  the  acceptor  in  a  court  of  law  ? 

I  am,  sir,  your  most  obedient  servant  and  subscriber, 

J.  T. 
London,  October  23rd,  1850. 
[If  it  can  be  proved  that  a  bill  has  had  the  acceptor's  n^unt  caiuseDed  on  it 
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by  mistake,  the  acceptor  remains  liable,  notwithstanding  the  name  bong  em- 
celled.  In  Mr.  Shaw's  'Treatise  on  Checks,'  p.  154,  a  case  is  qaoSed  at 
lebgth,  which  shows  that  a  banker  who  canceb  a  bill  in  error  is  not  to  be 
held  liable  for  the  mistake.]~£D.  jB.  M. 


LOST  DEPOSIT  RECEIPT  OF  A  DECEASED  DEPOSITOR. 

Sir, — I  shall  feel  obliged  if  you  will  giTC  yonr  opinion  on  the  fblloiviDS 
case : — 

A  deposits  a  sum  of  money  at  interest,  for  which  he  receifes  a  deposit 
receipt.  A  dies,  and  his  executors  apply  for  the  money,  but  areunsbleto 
produce  the  receipt,  the  same  not  haying  been  found,  amongst  J's  papers 

Would  the  receipt  of  the  executors  be  a  sufficient  discharge ;  or  if  not,  what 
would  be  the  proper  course  to  pursue. 

I  am,  sir,  your  obedient  seryant, 

October  25th,  1850.  A  BANKER'S  CLERK. 

[The  executor  must  satisfy  the  bank  that  the  deposit  receipt  is  lost,  by 
making  a  statutory  declaration,  if  required ;  on  which  the  bank  will  repay  tbe 
amount,  on  obtaining  a  stamped  receipt  for  the  same  from  the  executor,  and  a 
satisfactory  indemnity  against  any  loss  which  may  be  occasioned  at  any  ftitore 
time,  should  the  receipt  be  found  and  paid  In  eiror.  The  executor  will,  of 
course,  haye  to  produce  the  pKrobate  of  the  will  of  the  deo»ued,  to  show  that 
the  executor  is  le^all)*  entitled  to  receiye  any  money  belonging  to  tbe 
deceased. — Ed.  B, 


DOUBLING  OF  MONEY  AT  INTEREST. 

•  Sir, — My  attention  has  been  called  to  a  communication  in  page  614  of  yoor 
Magazine  forOctober,  relatiye  to  properties  in  compound  interest  connected  with 
the  "  doubling  of  money  V  Allow  me  to  inform  ^ou,  that  at  pages  22  and  167 
of  the  first  edition  of  a  Treatise  on  Benefit  Building  Societies  (published  bjr 
Mr.  Scratchley,  M.  A.,  the  Actuary,  through  John  W.  Parker,  in  May,  1849], 
will  be  found  the  analytical  inyestigation  of  a  peculiar  property,  expressed  ii 
the  following  words :— ^ 

When  a  sum  of  money  increases  to  double  its  yalue  by  the  acenmulatioii  of 
compound  interest,  the  analytical  investigations  assume  a  pecoliar  form,  fioD 
which  the  following  theorems  haye  been  deduced  as  bearing  on  the  system  of 
many  Building  Societies. 

I. — For  all  rates  of  interest  not  exceeding  10  per  cent. : — The  nnuAtrtf 
ysars  in  which  a  single  sum  wiU  become  double  in  amomii  by  the  aecuwmlslie* 
of  compound  interest,  may  be  found  tn  round  numbers  by  divUhnff  70  by  th 
rate  of  interest  per  cent.,  and  taking  that  whole  number  wUch  is  nearett  to 
the  quotient  obtained. 

The  accuracy  of  this  theorem  may  be  judged  of  by  Table  7>  but  the  property 
is  yaluable  as  furnishing  a  simple  nue,  and  one  easily  rememboed.    Tbos : 

If  the  rate  of  interest  be  \  then  the  number  of  y®*"l»o-ggj-Qp35— m 
2   per  cent.  /  will  be  / 1         ^'        ^^ 

34       M  ft  si    '*      *' 

S  51  14 

7  S  10 

10  57 

*^  M  M  It         "  "      ' 

which  a^;tee  with  the  whole  number  giyen  by  the  table. 
As  tfau  theorem  is  original^  and  admits  of  general  eKtenaion  to  the  esse  of 
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money  accumulating  to  three-fold  or  any  number  of  times  its  value,  I  consider 
it  would  be  satisfactory  to  your  readers  to  be  able  to  refer  themselves  to  the 
book  itself  for  the  whole  investigation. 

Tour  correspondent,  M.  N.,  has  copied  the  oversight  of  ^.  0,  in  the 
'  Mechanics'  Masaaine,'  in  omitting  to  point  out,  as  Mr.  Scratchley  has  done, 
at  page  169  of  bis  work.  Art  XL,  that  the  equation  8=?  (1+i)'  fails  when 
S=2P,  or  when  2=:(1  i)  is  assumed  as  possible.  The  left  hand  side  of  the 
equation  being  a  whole  number,  whilst  the  right  hand  is  merely  a  finite 
power  of  l+i«  or  k fraction:  and  of  course  the  equivalence  ceases. 
I  am,  air,  your  obedient  servant, 

October  22nd,  1850.  A  REGULAR  SUBSCRIBER. 


BANKING  IN  INDIA— ADVANCES  TO  MILITARY  OFFICERS. 

Thb  effect  of  the  loans  made  by  some  of  the  banks  in  India  to  the  officers  in 
the  East  India  Company's  service  there,  having  excited  much  discussion,  and 
the  practice  having  been  censured  as  inducing  extravagance  and  improvidence 
in  the  officers  accommodated,  the  following  extract  of  a  letter  on  the  subject, 
from  a  gentleman  holding  a  high  position  in  one  of  the  leading  banks  in  India, 
¥rill  be  read  with  interest.    He  says — 

'*  In  the  sense  of  home  banking  business,  our  service  loans  (considerably 
within  our  paid-up  capital)  are  not  good  business,  chiefly  because  they  are 
not  at  short  call  under  easy  command.  But  the  answer  is,  we  do  not  re- 
quire to  have  them  so.  Were  our  business  now  to  cease,  it  would  of  course 
be  a  long  while  before  we  could  repay  to  our  proprietors  their  subscribed 
capital ;  but  they  know  this,  have  preaetermined  in  preference  of  this  particular 
business;  and,  in  addition  to  our  reserve  fund,  say  2)  lacs,  as  much  more 
would  represent  the  whole  of  our  bad  and  doubtful  business,  a  great  part  of 
which  merely  requires  time  and  management  for  its  almost  complete  recovery. 
As  to  heavy  losses,  whatever  they  have  been,  they  have  all  been  paid,  and  we 
have  the  above  reserve  besides,  and  are  able  to  give  a  bond  fide  dividend  still 
at  the  rate  of  10  per  cent.  Our  actual  losses,  however,  have  been  quite  insig- 
nificant, whether  with  reference  to  the  gross  extent  of  transactions,  or  to  the 
time  over  which  they  have  been  spretm,  and  have  arisen  almost  wholly  in 
connexion  with  c6mmerce  and  not  with  the  services.  As  to  the  encourage- 
ment of  debt  in  the  army,  there  is  a  good  deal  to  be  said  on  both  sides.  In 
most  cases  the  debts  pre-exist,  or  would  be  incurred  at  any  rate.  Debt  always 
existed  and  krgelv,  and  of  a  worse  kind,  to  shroffs  and  dependants,  destroying 
independence  and  integri^ ;  to  Calcutta  agents  at  more  ruinous  rates  when 
repaid,  at  the  extinction  of  principle  in  the  cases  where  no  repayment  was  ever 
sincerely  attempted.  It  would  be  very  difficult  even  to  bring  individual  cases 
where  the  party  would  not  have  borrowed  but  for  this  or  that  bank  at  hand. 
In  many  cases  throughout  the  entire  civil  service,  the  effect  has  been  good :  in 
the  army,  too,  in  all  regimental  matters ;  in  family  affairs,  and  in  not  a  few 
individual  instances.  There  never  was  a  time  within  our  recollection  d  so 
many  men  in  the  service  with  money ;  the  aggregate  of  debt,  on  the  other 
band,  though  probably  more  special  (?)  even  proportionably,  is  not  larger 
than  in  old  days  in  a  smaller  body.  I  do  not  think,  as  to  principle,  twenty 
cases  of  any  conse<quence  have  occurred  in  all  my  time,  whose  sureties  have 
had  to  pay  for  a  dishonest  defaulting  principal.  But  the  objectors  contradict 
themselves :  is  it  probable  that  men,  looking  to  their  own  interests,  employing 
their  own  capital — for  it  is  so  mainly — would  *  encourage  debt  in  the  army ' 
by  continuing  '  bad  business,^  by  braving  '  heavy  losses,'  and  b^,  more 
especially,  permitting  'arrears?'  Arrears  do  exist,  and  alwaiys  will,  con- 
aiaerable  in  individual  cases,  and  also  in  the  aggregate ;  but  in  five  cases 
out  of  six  this  is,  in  practice,  a  mere  extension  ot  time  (the  original  security 
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remaixung  entire  for  the  dimmiibed  sum)  rather  than  a  new  risk  of  e? entnal 
loss.  The  accusation  is  not  one  of  probable  truth  on  other  grounds.  HHio 
are  our  proprietors  7  the  fathers,  brothers,  uncles,  &c.,  of  the  rery  boiroireii 
whose  extravagance  they  are  said  to  encourage,  ruining  as  it  were  their  own 
flesh  and  blood.  If  our  business  is  such,  if  our  losses  are  as  described,  how  ii 
it  that  deposits  are  offered  beyond  our  means  of  employment.  Is  there  do  coo- 
science,  or  honour,  or  principle — ^I  do  not  mean  moral  or  religious,  but  merely 
professional— among  our  hign  civilians  and  staff,  that  they  would  do  such  sod 
such  things,  and  permit  them  to  be  done  ?  If  eager  of  bad  business,  reckless  of 
loss,  how  is  it  that  at  this  time  I  have  I6i  lacs  idle,  or  only  in  part  employed  in 
government  securities?  how  is  it  that  people  leave  42  lacs  (in  one  shape  or 
another)  in  my  hands?  Whether  the  objectors  be  connected  with  Indian  boaness 
here  or  at  home,  or  with  the  East  India  Directors  and  local  governments,  the 
causes  of  their  opposition  are,  that  it  would  be  vastly  convenient  to  either 
dass  to  have  at  all  times,  particularly  such  as  the  late,  the  present,  and  for 
some  time  still  probable,  the  command  of  2^  to  3  millions  sterling  invested  in 
these  institutions.  As  to  arrears  they  are,  with  iif ,  probably  less  now  tbsn  it 
any  time  previous.  They  arise  from  various  and  varying  causes,  but  their  pro- 
bability is  foreseen  and  in  degree  provided  for  when  tne  loan  is  sanctiooed, 
the  insurance  being  in  two  years  class  for  a  one  year's  loan,  or  in  the  five  for 
a  loan  of  three  years.  The  evil  of  arrears  arises  indeed  principally  out  of  more 
recent  competition,  and  hence  the  new  banks  would  not  believe  and  be  guided 
by  me,  in  establishing  their  forms  and  rates.  With  them  the  consequences  hsTe 
not  been  less  than  I  anticipated :  with  us  it  has  required  the  greatest  csre  snd 
constant  attention  that  the  result  has  not  been  equal ;  they  have  all  now,  the 
last  only  lately,  come  into  my  system,  and  the  evil  will  henceforward  be  s 
constantly  diminishing  one.  For  a  long  time  past  toe  have  been  very  particular 
in  our  militarv  loans ;  and  in  looking  to  instalments — ^the  amount  of  usosl  (?) 
advances  has  been  reduced  to  the  younger  bands  from  one-third  to  haif,  where 
made  at  all,  and  the  liabilities  of  principal  and  sureties  axe  first  ascertained  by 
the  bank's  intercommunicating  the  needful  in  form,  and  by  requiring  from  sU 
the  parties  a  dechiration  to  that  effect.  All  the  banks  are  now  agreed  not  to 
lend  to  parties  indebted  elsewhere. 

"  In  five  cases  out  of  six,  except  where  their  suspension  (7)  ia  permitted  by 
consent  of  sureties  and  the  bank,  instalments  of  our  loans  are  regularly  psid. 
Attempts  on  the  part  of  the  Court  or  Government  to  put  down  or  to  inteifere 
with  the  banks,  would  not  only  fail,  but  do  harm.  Legislation  can  do  ^ood ; 
but  it  must  be  by  recognising,  regulating,  consolidating,  not  by  oppositioD  or 
discountenancing.  I  am  now  working  in  this  latter  direction ;  all  good  may  be 
retained,  all  evil  prevented,  but  by  a  very  different  system  to  that  which  oor 
objectors  would,  for  their  own  interests,  wish.  The  Government  here  wiU 
not,  perhaps  cannot  do  all  that  is  desirable  and  necessary ;  it  may  be  required 
to  go  before  Parliament  for  all  that  we  should  have,  but  first  we  must  see  whst 
the  Government  will  do  for  us,  and  next,  what  we  can,  mutually,  do  f<tf 
ourselves." 


^tes(  of  ti)t  iHontI). 


PROP08BD  Tribunal  of  Commbrcb. — ^A  memorial  to  the  Lord  Hi^or 
now  lies  in  the  merchants'  room,  at  Lloyd's,  for  signature,  requesting  his  Iwd- 
sbip  to  call  a  public  meeting  at  an  early  dajr,  to  consider  the  advantages  tbit 
would  be  derived  by  the  mercantile  community  of  London,  from  the  estsWish- 
ment  of  a  Tribunal  of  Commerce,  before  whom  all  disputes  arising  in  business 
transactions  could  be  adjudicated  according  to  the  usages  of  trade;  and  toii> 
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■avhig  an  appeal  to  the  law  courts,  in  which  snch  cases  are  often  obstructed 
and  encumbered  by  technicalities  and  legal  definitions,  leading  to  decisions  at 
▼ariance  with  justice  and  common  sense.  This  memorial,  we  are  informed,  has 
already  received  the  signatures  of  200  persons  of  the  highest  standing  in  the 
city,  as  also  the  assurance  of  support  Irom  many  distinguished  and  eminent 
legal  gentlemen. 

Rates  of  Interest  on  Railway  Shares. — Shares  at  present  prices,  will 
yield  the  following  rates  of  interest  per  cent,  per  annum,  supposing  the  same 
dividend  be  paid  thereon  as  the  last  half-year.  These  amounts  are  also  free 
from  income  tax : — 

Amomit  l^esent  Name  of  Kaflway.  Intperct 

Paid.  Price.  x^»u«i  ui  ««uwajr.  peranm. 

100  0  0..   69    0  0. .  Bristol  and  Exeter. 4    6  11 

20  0  0..  6    5  0. .  Eastern  Counties 3    4    0 

50  0  0..  26  10  0. . {Edinburgh  and  Glasgow 4  14    4 

100  0  0..  71     0  0. .  Great  Western 5  12    8 

100  0  0. .  49    0  0. .  Lancashire  and  Yorkshire. .         . .         ,.41? 

100  0  0..  84  10  O..London,Brighton,&Sth.Coa8t(78«.p.an.)4  12    3 

100  0  0..  117  10  0..  London  and, North  Western        ..         ..4    5    1 

100  0  0..  69    0  0. .  London  and  South  Western        ..         ..  4     6  11 

100  0  0. .  43    0  0. .  Midland 3  14    5 

100  0  0..  22    0  0. .  Midland,  Birmingham,  and  Derby          ..105 

50  0  0..  20  10  0. .  South  Eastern       4     7  10 

25  0  0..  17    0  0. .  York,  Newcastle,  and  Berwick    .i         ..  3  13    6 

50  0  0..  23  10  O..York  and  North  Midland 113 

Guaranteed  Stocks, 

6  13    4. .     7    2    6..  Eastern  Counties  PerpeU.  Nos.  1  and  2. .  4  13  9 
6    5    0..      750..  East  Lancashire  pref.  min.  6  per  cent.    ..535 

25    0    0..   30    0    0. . East  Lincolnshire 6  per  cent 5    0  0 

100    0    0..   97    0    0. . Hull  and  Selby ,.4  16  11 

10    0    0..    12  10    0. .  Lancashire  and  Yorkshire  pref.  6  per  cent.  4  16  0 

100    0    0. .  124    0    0. .  Midland  6  per  cent.  Bristol  and  Birm.    . .  4  16  9 

100    0    0. .  242    0    0. .  North  Union  A 4    2  8 

100    0    0. .  171    0    0. .  Do.        do.    B 4    1  10 

25    0    0. ,   41  10    0. .  P.  &  Wyre  at  35*.  41(f.,  receive  in  1855 

39s.  3id 4    5  3 

50    0    0..   95    0    0. .  Leeds  and  Bradford         5    5  3 

8    0    0. .    10    0    0. .  Shrews.  &  Birm.  pref.  8  per  cent,  till  7th 

July,  1859         6    8  0 


A  NEW  Bank,  to  which  we  have  previously  called  atttotion,  under  the  title 
of  the  London  and  Suburban  Bank,  has  issued  its  preliminary  prospectus,  from 
which  we  observe  that  the  promoters  are  taking  active  measures  to  commence 
business.  It  is  intended  to  establish  the  bank  on  the  Scotch  principle,  and  the 
operations  of  the  establishment  are  to  be  chiefly  confined  to  the  suburban  dis- 
tricts of  the  metropolis.    Lord  Erskine  is  named  as  the  governor. 


The  Committee  of  the  Stock  Exchange  has  determined  upon 
shortening  the  time  allowed  for  the  delivery  of  shares  after  each  account. 
The  extreme  period  has  hitherto  been  fourteen  days.  It  is  now  considered 
that,  with  the  increased  facilities  of  communication,  eleven  days  will  be  ample 
for  ^e  fulfilment  of  all  contracts. 
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A  Microscopic  Dividend. —  In  the  matter  of  Bowles,  Otsden,  and 
Wyndham,  of  Shaftesbuiy  and  Salisbury,  bankers,  who  were  bankrupts  in  IBIO, 
a  final  dividend  of  one-eighth  part  of  a  penny  in  the  pound  has  been  declared. 


Railway  Intelligence,  No.  3.  Published  half-yearly,  under  the  sanction  of 
the  Committee  of  the  Stock  Exchange.  Compiled  from  official  aourres. 
By  Mihill  Slaughter,  Secretary  of  the  Railway  Department  of  the  Stock 
Exchange.    London  :  W.  H.  Smith  and  Son,  136,  Strand. 

Mr.  Sla.uohtsr  is  the  Statician  of  Railways.  Had  his  works  appeared  i 
few  years  ago,  millions  of  money  which  have  been  wasted  in  unprofitable 
investments,  would  have  been  saved  to  the  community ;  and  those  who  now 
study  his  elaborate  statements  of  the  financial  condition  of  the  several  nil- 
ways,  cannot  but  derive  great  benefit  firom  his  labours.  The  present  edition 
of  the  Railway  Intelligence  is  an  improvement  in  many  respects  on  those  pre- 
viously issued.  It  includes  a  valuable  statement  of  the  prrferential  charges 
on  the  several  lines,  which  must  be  provided  for  before  any  dividends  can  be 
paid  to  the  ordinary  shareholders — a  most  important  item  of  information  for 
those  who  may  intend  to  invest  capital  in  nulway  shares.  The  whole  work 
appears  to  have  been  prepared  with  the  same  attention  to  accuracy  and 
arrangement  as  heretofore.  It  is  impossible  to  say  more  in  favour  of  any 
statistical  publication. 

T%e  County  Court  Extension  Act,  with  Notes  of  Cases.    By  D.  E.  Colombine. 

Wildy  and  Sons. 

This  Act  has  come  into  operation,  and  several  new  treatises  on  the  8abje<^ 
have  appeared,  or  been  announced ;  one  by  Mr.  Colombine,  solicitor,  points  oat 
manv  of  the  omissions,  usual  in  all  new  Acts,  though,  manifestly,  the  intention 
of  the  legislature  was  to  include  the  cases  not  provided  for.  The  author 
suggests  that  an  equity  jurisdiction  should  be  continued  on  the  Courts,  ao  ai 
to  relieve  the  Chancery  suitor  from  some  of  the  evils  of  the  redundancy  of 
business  in  that  tribunal.  This  is  new,  and  deserves  attention  in  proper 
quarters.    The  preface  is  written  with  care,  and  will  repay  perusal. 

[Mr.  Leoni  I^vi's  work  on  Commercial  Law,  and  several  other  books  shall 
be  duly  noticed  next  month.] 


Manchbstkr  (Messrs.  Railton  and  Son),  25th  October. 
Manchester   and    Liverpool    District   Bank,  3}  to   4;    Manchester  and 
Salford  Bank,  3i  to  3i ;  Union  Bank  of  Manchester,  4}  to  5^. 

HuDDSRSFiELD  {MtssTS.  Gcorgs  Lancashire  Sf-  Co,),  25th  October, 
Huddersfield  Banking  Company,  6}  to  7^  pm. :  Halifiix  and  Huddersfield 
Union  Banking  Company,  par  to  |  pm. ;  West  Riding  Union  Baoknig  Com- 
pany, }  to  i  dis. ;  Yorkshire  Banking  Company,  4}  to  5. 

Lbeds  (Messrs,  Greenland  and  Co.),  26tb  October. 
Leeds  Banking  Company,  19  to  20 ;  Yorkshire  Banking  Co.  4|  to  5. 
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Dublin  (Messrs,  J.  J.  Stephens  and  Son,  44,  Dame-street),  25th  October. 
Bank  of  Ireland  Stock,  206.^,  20?,  207 J,  208,  208i,  Hibernian  Bank,  27i, 
27i,  271,  27h  28.     Provincial  Bank  of  Irebmd,  no  sale.    Royal  Bank  of 
Ireland,  11},  ex.  div.  11}  to  12.    National  Bank  of  Ireland,  17}. 

Edinburgh  (Mr,  Thomas  Miller,  6,  St.  Andrew-square),  25th  Oct.,  1850. 

Last  Price.  Wanted  at.  For  Sale  at 

Bank  of  Scotland £178    0    0        jgl78    0    0 

British  Linen  Company    ..         199    0    0  j£199    0    0 

Caledonian  Bank 340  ....  330 

City  of  Glasgow  Bank....  11     7    6  ....  11     6    0 

Clydesdale  Bank 13    7    6  ....  13    7    0 

Commercial  Bank 174  10    0  174    0    0  174  15    0 

Eastern  Bank 976  960  

Edinburgh  and  Glasgow  ..  440  440  450 

Exchange  Bank  of  Scotland         12  15    0  ....  12  15    0 

National  Bank 15     1    6  15    1    6  .... 

North  of  Scotland 2  12    6  2  12    6 

RoyalBank    133    0    0  ....  132  10    0 

Union  Bank 90  15    0 

Western  Bank    73    0    0  ....  72  10    0 

The  transactions  in  bank  stocks  daring  the  last  month  have  been  nume- 
rous, and  a  very  large  business  done.  At  present  there  is  a  pretiy  good 
demand,  but  prices  are  in  some  instances  rather  lower. 

Birmingham  (Messrs,  Lane  and  Perry),  22nd  October. 
Birmingham  Banking  Company,  26}  to  27;  Birmingham  Town  and  District, 
9i  to  10;  Birmingham  and  Midland,  72  to  74;  Buston  District,  5}  to  6; 
Coventry  and  Warwickshire,  7i  to  8;  Dudley  and  Westbromwich,  14  to 
14};  Gloucestershire  Banking  Company,  24  to  26;  National  Provincial 
Bank  of  England,  37  to  38;  New  Shares  (issued  Jt22  10s.},  1  to  2  pm.; 
Stourbridge  and  Kidderminster,  8^  to  Sf ;  Shropshire  Banking  Company^  8} 
to  8| ;  Warwick  and  Leamington,  2  to  2^ ;  Wolverhampton  and  Staffordshire, 
15^  to  15i. 


iHoiutarp  SnteUtgenm 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
OCTOBER,  1850. 

Thbre  has  been  no  material  variation  this  month  from  the  quiet  state  of  things 
which  we  have  had  the  pleasure  to  report  during  the  greater  part  of  the  year. 
The  prices  of  the  public  securities  have  not  exhibited  any  remarkable  fluctua- 
tions ;  but  on  the  whole  have  had  a  tendency  to  advance  during  the  month. 

In  the  money  market,  before  the  issue  of  the  dividends,  the  slightly-in- 
creased value  of  money  alluded  to  in  our  last  number,  continued  to  orevail. 
It  could  hardly  be  said,  however,  that  the  rate  of  interest  was  really  nigher. 
There  was  an  active  business  at  the  former  rates,  with  the  turn  in  favour  of 
the  lender ;  and  the  tendency  was  in  some  degree  to  resort  to  the  Bank  of 
England  at  2}  per  cent,  as  a  minimum  rate  in  consideration  of  the  superior 
advantages  offered  by  the  Discount-office,  as  a  place  where,  at  all  events,  bills 
are  not  again  re-issued.  The  Brokers'  rates  "  at  call"  were  2  oer  cent.  Since 
the  dividends  money  has  been  more  plentiful;  and  on  some  days  it  has  been 
difficult  to  place  funds  in  deposit  in  Lombard-street  even  at  2  per  cent.    For 
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first  class  paper,  the  rate  of  discount  ma^  be  called  2^  to  2),  with  a  teadeaey 
to  higher  rates,  according  to  dates  and  circumstances.  There  is  a  Urge  mus 
of  tr^e  bills  in  circulation,  and  we  betieve  that  the  character  of  the  paper  ii 
generally  very  sound. 

In  the  Ratlwatf  Market  there  has  been  a  moderate  degree  of  firmness,  bat 
neither  much  progress  nor  much  activity.  The  important  rise  in  prices  in 
September  has  checked,  however,  the  operations  of  the  party  who  systemati- 
cally "  beared  "  the  railway  share  market ;  and  it  may  be  presumed,  perhaps, 
that  the  failure  of  three  or  four  of  the  parties  concerned  will  convey  a  useful 
warning  to  the  rest. 

The  following  list  will  continue  our  record  of  prices : — 


27th  Sept.            24th  Oct 

Newcastle  and  Berwick 

.      16J      ..;.     .    18 

York  and  North  Midhmd 

..     20        ....         24 

£astem  Counties 

..       6        ....           6i 

Lancashire  and  Yorkshire 

..     48        ....         60 

London  and  North- Western 

..    114        ....       118 

London  and  South- Western 

..     70        ....         70 

Brighton 
Midland 

..     83        ....         85 

.     41        ....         43 

Great  Western 

..     71        ....        72 

STATE  OF  TRADE. 
The  accounts  from  the  manufacturing  districts  continue  good.  The  reports, 
with  scarcely  an  exception,  describe  a  brisk  trade,  orders  in  advance,  and  small 
stocks.  At  Liverpool,  we  are  sorry  to  say,  the  price  of  cotton  wool  adrancci 
upon  the  strength  of  bad  accounts  from  the  United  States.  It  appears  to  be 
now  certain  that  the  jield  of  the  cotton  crop  of  the  present  year  will  be  ?eiy 
deficient  compared  with  average  seasons.  Some  efforts  are  being  made—it 
remains  to  be  seen  with  what  degree  of  success — to  obtain  cotton  from  other 

Quarters  of  the  world.  Jamaica,  the  West  Coast  of  Africa,  the  Bombay 
'residency,  Australia,  and  the  Cape,  are  all  reganled  as  more  or  less  hkelv  to 
afford  supplies.  It  is  desirable  that  the  cultivation  of  the  plant  should  be 
attempted  in  each  of  these  places.  Jamaica  and  Bombay  are  the  most  likdj 
fields  of  operation,  as  far  as  natural  causes  are  concerned;  but  in  the  first  theie 
is  too  little  labour,  and  in  the  second  too  little  capital  and  skill. 


THE  CORN  TRADE. 

The  returns  for  England  and  Wales  have  been : — 

LMtTctf. 

.     «   2 
.    43   6 
.     43    1 
.    42  7 

Week.                                                Weekly             Six  Weeka* 
ended,                  Qn.  lold.              avenge.              avenge. 
1850.                                                         ».      d.                   ».      d. 

Sept.    21    ..      103,849    ..     42    7    ..     43    2    . 

„      28    ..     114,443    ..     42    8    ..     43    0 
Oct.       6    ..     117,025    ,.     42    2    ..     42  10 

„      12    ..     105,224    ..     41    2    ..     42    5 

Duty. 

«.    d, 

.10. 
.10. 
.10. 
.10. 

The  importations  of  Grain  since  the  harvest  of  1849,  have  been 

:— 

Wheat. 
Qn. 

Fifty-eight  weeks    ended  11th    Sept., 

1850 3,328,670 

Four  weeks  ended  9th  Oct.,  1850       . .       345,355 

other  Gnln. 
Qn. 

4,013,762 
173,702 

TMd. 

7,342.432 

3,674,025      4,187,464     7JS6\,489 

/Google 
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Wbest. 

other  Grain. 

Total. 

Qn. 

Qrs. 

qc9. 

ifty-eight  weeks   ended    11th   Sept., 

1850 

67,200 

70,000 

127,200 

our  weeks  ended  9th  Oct.,  1850 

86,000 

43,000 

129,000 

More        •  •            • . 

28,800 



1,800 

Less 

— 

27,000 

— 

The  following  figures  will  show  the  prices  at  foreign  ports  (f.  o.  b.) 

Weeks       Antwerp, 

Dantilc 

New  York 

ended      (Louvain) 

h.  m. 

Com.  8tat« 

1850.           62  lbs. 

62  lbs. 

Flour. 

».      d. 

«.      *. 

d.    e. 

Aug.  17..   42    6        .... 

44    0 

4  81 

Sept.  28..   45    0 

44    0 

4  53 

Oct.   12..   45    0 

42    6 

...*      456 

„      19..   44    0        .... 

42    9 

4  54 

The  Corn  Trade  has  been  dull.  The  farmers  have  brought  forward  supplies 
with  great  liberality ;  in  man]r  cases,  we  fear,  because  they  had  not  the  means 
of  holding  any  part  of  their  crop  even  beyond  Christmas.  The  arrivals 
of  foreign  wheat  have  been  also  hberal ;  but  of  all  other  kinds  of  grain 
decidedly  less  than  in  the  earlier  part  of  the  year.  As  will  be  seen  firomi  the 
foregoing  figures,  the  foreign  markets  have  remained  without  material  change; 
and  we  rather  fancy  th%t  the  large  importations  of  wheat  into  this  country, 
are  to  be  accounted  for  by  the  state  of  the  markets  for  that  description  of  com 
in  France.  It  remains  to  be  seen  whether,  as  the  year  advances  and  the  first 
rush  of  sellers  becomes  moderated,  the  present  scale  of  prices  for  wheat, 
either  in  France  or  this  country,  can  be  maintained.  So  &r,  there  is  no 
reason  to  alter  the  opinion  already  expressed,  that  the  last  harvest  was  cer- 
tainly deficient  in  these  islands,  and  over  some  considerable  parts  of  £iut)pe. 


Bank 

OF  England. 

The  weekly  returns  have  been  :- 

— 

LIABILITIES. 

Date. 

Public 

Private 

Total 

ToUl 

1850.       carcnlation. 

Depositi. 

Deposits. 

Depoalti. 

Rest. 

Liabllltie-. 

Sept.  21..    20.10    .. 

10.22    .. 

8.97    .. 

19.19    .. 

3.66 

. .     42.85 

„    28..   20.28    .. 

10.85    .. 

8.88    .. 

19.73    .. 

3.56 

..     43.57 

Oct.     5..   2<).6l     .. 

10.65    .. 

8.89    .. 

19.55    .. 

3.57 

..     43.73 

„     12...  20.78    .. 

10.69    .. 

8.85    .. 

A88BT8. 

BalUonln 

19.54    .. 

BnlUonln 

3.06 

..     43.39 

Date.        Public 

Private 

Banking 

Issue 

Total 

Total 

1850.       Securitiee. 

Secuxltlea. 

Department 

Department. 

Bullion. 

Assets. 

Sept.  21..    14.43    .. 

11.61     .. 

11.94    .. 

4.87     .. 

16.81 

..      42.85 

„    28..    14.43    .. 

12.43    .. 

11.67    .. 

5.03    .. 

16.70 

..     43.67 

Oct.     5..    14.44    .. 

12.84    .. 

11.15    ., 

5.30    .. 

16.45 

..     43.73 

„     12..    14.44    .. 

12.64    .. 

10.83    .. 

6.47    .. 

16.30 

..     43.39 

There  is  asain  a  slight  advance  in  the  column  of  Private  Securities;  the  fall 
of  half  a  miUion  on  the  total  amount  of  bullion  is  to  be  explained,  perhaps, 
rather  with  reference  to  the  demand  for  internal  metallic  circulation  to  meet 
the  active  expenditure  of  the  artisan  classes  of  the  countir,  than  as  arising  out 
of  any  alteration  in  the  foreign  exchanges.  It  is  true  that,  for  the  last  two 
months,  there  has  been  an  active  demand  for  silver,  chiefly  for  India;  but  of 
silver  the  Bank  can  supply  but  little,  and  it  is  not  a  drain  which^  at  any 
time,  produces  a  material  influence  upon  its  metallic  reserve. 
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Banit  of  ettfflanli  mMds  lUtttntfo 

piAQOBt  to  tlM  Act  Ttfa  and  8th  of  VSetariA,  eq^.  as,  for  the  Wodn  ndiiig 
ISSUE  DEPABTMENT. 


1850. 
Sopt,  Slit. 

1860. 
Sopt.98th. 

Oel.5th. 

Oct.  19th. 

Oct  loth. 

NotfltiMiud. .............  a. . . 

30,170,180 

30,083,306 

80,831,485 

80,008,405 

8O,443»O05 

11,015,100 

8,084.000 

15,961,108 

894,058 

11,015,100 
9^,000 

910l058 

11,015,100 

8,084,000 

15?1 1.587 

810,058 

11,015,100 

8,084,000 

15,406,580 

100,865 

11,015,100 

8,084,000 

15,881,985 

118,740 

OtherMenritiM 

Gold  eoin  and  bolUoii  

attfOTboUkm  

30,170,180 

30,063,905 

90,881,485 

80,008,405 

30,448,005 

BANKING 

\  DEPABTM 

ENT. 

1850. 
Sept.  8lst. 

1850. 
8epta8th. 

1850. 
Oet.5th. 

1850. 
Oct.  18th. 

1850. 
Oet.l9th. 

8;557|505 

10,989,870 
8,006,101 
1,339,003 

14,558,000 
3,500,587 

10,854.930 
8,877,000 
1,947,484 

8,500,180 

10.062,937 
8.890.800 
1,300,501 

14,653.000 
3,059,704 

10,094.040 
8,860,077 
1,318,570 

14,553,000 
3,104,740 

0.284.400 
9,560,013 
1,383,933 

K^TT^.7^^//^'^'.y^'.l 

PabUe  depoaito  (indiuUng  Ex- 
chequer,  Ssfian'  Banks,  Com. 
miMoiien  of  National  Debt, 

Other  depoaits 

Beren  day  and  other  bills 

38,541,087 

39,002,007 

38,980,094 

38,470,000 

34.870,781 

Dead  Weight  Annuitj) 

Other  securitiea 

14,433,330 

18,158,880 

11,813.960 

036,578 

14,433,930 
*12,985,843 

14,443,037 

13,194.780 

!0,231.085 

000,045 

14.298.901 
10.779,545 

Notes 

0,304,196 
571.140 

Gold  and  silver  eoin  

38,541,027 

30.008,007 

38,080,024 

38,470.000 

34.870,781.; 

*   NoTB.^B7  a  clnieal  error  in  the  London  Gaaette,  this  sum  was  printed  as  £13,958,848. 


Cl^e  ®r(^ansn(. 


Amsterdam,  8  months 

Ditto  at  dght  ... 
Rotterdam,  short  . 
Antwerp.  3  months. 

Brussels,  ditto 

Hamburgh,  ditto... 

Faris,short 

Paris,  3  months  . . . 
Uaneilks,  ditto  ... 
Frankfort, ditto  ... 

Vienna,  ditto. 

Trieste,  ditto 

Petersbargh,  ^tto  . 

Madrid,  ditto  

Cadis.ditto 

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto ...... 

Lbbon,90daj«'  date 
Oporto, ditto  ... 
Bio  Janeiio,  ditto 


Sept97fh. 


19  0 
13  li 

12  U 

96  55 

25  66 

13  10^ 

26  32| 
26  674 
26  00 
120i 

11  59 

12  2 

49I 
50 
30  80 

20  0 
41 

123i 
1332 
53^ 
53i 


Oct  4th. 


ll_10l 

19  li 
95  55 
95  66 

13  10 
25  30 
25  524 
25  66 
120i 

11  58 

12  0 
871 
401 
50 
30  86 

20  0 
41i 
123| 

634 


Oct.  lith. 


11  182 
13  04 

12  04 
25  60 
25  50 

13  04 
25  30 
25  624 
25  55 
120 
12  5 
12  6 
371 

80  00 
20  95 
41 

1234 
1931 
534 
534 


Bonibfrf'  Magatine  Appends,  November  1860. 


Oct  18th. 


11  18| 
11  lOl 

11  104 
25  45 

25  45 
13  01 

26  324 
25  45 
25  474 
IlOi 

12  10 
12  12 
871 


30  00 
30  05 

"*, 
1233 

123} 

634 
53| 


Oct.  25th. 


11  104 

11  18 
25  474 

13  10 
25  25 
84  46 
25  50 
120 

12  12 

25  00 
404 


534 
534 
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ioiA§JUi7^S  Victoria,  e.  S2 /  ejttraeted from  the  London  GAnms. 


PRIVATE  BANKS. 


VAMM  or  BANK. 


1  AMtovtfBank  

S  AjWbrdBank 

3  AbrtUmBank , 

4  AylMbury  Old  Bank 

5  Bddoek  and  Biggieswade  Bank 

6  Banstaple  Bade   , 

7  BMUDgitoke  and  Odiham  Bank 

8  BedlbrdBank 

9  Bedford  and  Bedforddilre  Bank 

10  Bewdlcj  Bank 

11  Bicester  and  Oxfordshire  Bank 
IS  BirminghamBank— Attwoodfl&Ca 
IS  Binningham  and  Warwickshire  Bk. 

14  Blandford  Bank 

15  Boston  Bank— Gaxflt  and  Go 

16  Boston  Bank— Gee  and  Co 

17  Bridgewater  Bank 

18  Bristol  Bank  

19  Brosetejr  and  Bridgenorth  Bank  ... 

20  Bnckiugham  Bank 

SI  Buiy  and  Boffolk  Bank 

22  BanbnrjrBank  

23  BanbniT  Old  Bank   

24  Bath  City  Bank ;. 

25  Bedfordiire  Leighton  Biuzard  Bk. 

26  Birmingham  Bk.— Taylor  &  Lloyds 

27  Bradford  Old  Bank 

28  Brecon  Old  Bank  

29  Brighton  Union  Bank  

30  Bnriington  and  Driffield  Bank.. 

31  Buy  St.  Edmnnd'a  T^ny 

32  BromssroYe  Bank 

33  Cambndge  Bk.— MorUock  &  Son*« 

34  Cambridge  and  Cambridgeshire  Bk. 

35  Canterbury  Bank  

36  Carmarthen  Bank 

37  ChertseyBank  

38  Colchester  Bank 

39  Colchester  and  Eesex  Bank 

40  Cornish  Bank 

41  Coventry  Bank  

42  City  Bank,  Exeter 

43  Craven  Bonk 

44  CardiffBank 

45  Chepstow  Old  Bank [\ 

46  Derby  Bank— Messrs.  Evans  .. 

47  Derby  Bank— Smith  and  Co.  .. 

48  Derby  Old  Bank    

49  Devizes  and  Wiltshiro  Bonk 
40  Diss  Bank  "[ 

51  Doncaster  Bank  and  Betford  Bank 

52  Darlington  Bank  ..,..,..; , 


Authoriied 


17,751 
11,849 

6,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
86,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
18,045 
21,527 
77,154 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86,218 


▲VUAGB  AMOUNT. 


Sept.  14.        Sept.  SI.        ScpUSS. 


£ 

13,099 
10,671 
5,354 
a7i78» 
22,463 
10,540 
15,617 

3»»Oi9 

420 

11,708 

»4,383 
22,658 
12,050 
8,101 
52,180 
10,387 

5,55<5 
33,360 
18, 186 
22,088 
62,912 
28,294 
24,926 

3i3»7 
35>a9> 
»9,343 
12,^26 
63,708 
^3,726 

",343 

1,501 

11,910 

"3,574 
38,003 
26,720 
16,879 
».675 

"5>5'4 

3'f085 

33>626 

6,368 

16,170 

75,968 

6,973 

8,278 

7,9«7 
26,712 
22,089 

8,95« 
10,397 
60,811 
67,280 


£ 
12,105 
"»447 
5,278 
27,818 
21,241 
11,769 

'5,95' 
30,476 
409 
11,407 
H,i39 
",*35 
»*»433 

7,749 
52,459 
»3,i54 

5.494 
32,897 
19,371 

63,904 
29,081 
25,578 
3,175 
35.515 
i«,037 
'2,949 
59,678 

23,345 
11,815 

1,461 
".»45 
>3,i95 
37,588 
27,618 
18,058 

2,488 

»5,435 

30,657 

33,130 

6,088 

16,067 

76,466 

6,422 

8,406 

8,172 

28,665 

22,549 
8,828 
10,308 
60,149 
69,558 


£ 

»3,945 
ii,z6i 
5.228 
27,394 
22,345 
12,077 
16,403 

30f200 

394 
12,658 
14,226 
23,440 
12,966 

7,647 
54,890 
15,512 

5,679 
33,587 
19,850 

21,797 
65,622 
30,011 
26,025 

3,246 
35,224 
28,264 
12,138 
62,245 
23,0^7 
11,983 

i,<6c 

11,427 
13,400 

38.358 
2^,644 

19,045 

2,683 

15,863 

31,066 

34,464 

6,117 

16,875 

77.855 

6,356 

8,813 

8,604 

30, 295 

23,081 

8,862 

10,260 

58»5i5  I 

69,953 


Ott.1. 


£ 

13,9^4 
11,893 

5.239 
27.457 
22,981 
12,113 
17,466 
31,969 

12,787 
14,845 

25.t*3 
13.137 

7,920 
56,7« 
I3,»67 

<,658 

34»8*> 
19,896 
21,964 
67,110 
I  31,100 
26,3:2 
2,988 
34.797 
30.»5« 
12,4^5 

26,19: 
11,85!* 
1,6:5 
11,5+-^ 
13.9c- 
40,27* 

19,127 
3,019 
16,975 
38.C47 
36,583 
6,600 

17.5CO 
77.3^^ 
6,669 
8,4<3 
9.193 
35,3" 

9.253 
jo,3«* 
59tJ5* 

7«f252 
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Google 


WBBKLY   RBTURNS   OF   BANKS   OF   ISSUE. 


NAMI  OF  BANK. 


£ 

63  Devonport  Bank 10,664 

64  Doicbester  Old  Bank 48,807 

55  East  Corawall  Bank    112,280 

56  East  Biding  Bank   63,392 

57  £n6xBk.&  Bishops  StorkfordBk.  69,637 
5S  E»cterBank 37,894 

59  JTakenham  Bank 24,293 

60  Earingdon  Bk.  &  Bk.  of  Wantage  8,977 

61  ItaihamBank 14,202 

62  EayezBham  Bank 6,681 

68  Godalming  :^uik 6,322 

64  Gnildford  Bank  14,624 

65  Grantham  Bank— Hardy  and  Ca  30,372 

66  Hastings  Old  Bank 38,038 

67  Hereford  City  and  County  Bank..  22,364 

68  Hertford  and  Ware  Bank  23,635 

69  HuQ  &  Kingston-npon-Hnll  Bonk  19,979 

70  Huntingdon  Town  &Coanty Bank  56,591 

71  Harwich  Bank 6,778 

72  Hemel  Hempstead  Bank 23,842 

73  Hertfordshire,  Hitchin  Bank 38,764 

74  Hereford,  Boss,  ftArehenfieldBk.  27,625 

75  Ipswich  Bank  21,901 

76  bwwich  &  Needham  Market  Bank  80,699 
.77  KentidiBank  19,895 

78  Kington  and  Bodnorshire  Bank. . .  26.050 

79  Knighton  Bank    9,090 

eo  Knaresbonmgh  Old  Bank 21,825 

61  Kendal  Bank    44,663 

8S  Kettering  Bank   9,192 

83  Iiane  End  Stafiordshire  Bank    ...  6,624 

84  Leeds  Bank 53,357 

85  Leed  Union  Bank  37,459 

86  Leuester  Bank 32,322 

87  Lewes  Old  Bank 44,836 

BQ  Lichfield  Bank. 22,786 

89  LmcolnBank 100,342 

90  UandoyeiyBank&LlandiloBank  32,945 

91  Longfabopongh  Bank  ^ 7,359 

98  Lymington  Bank 5,038 

93  Ipmn  Bcgis  and  LinnnlnahiraRank  42,817 

94  Igmn  Begis  and  Nodblk  Bank  ...  13,917 
96  Macclesfield  Bank 15,760 

96  Manningtrce  Bank 7<692 

97  Marlborough  Bank 19,073 

96  Marlboro&NortiiWilUh^NcwBk.  12,490 

99  Merionethshire  Bank  10,906 

100  Miners' Bank   ^ 18,688 

101  Monmouthshire  Agricaltonl  and 

Oommerdal  Bank 29,835 

lOfi  Monnunth  Old  Bank 16,386 

103  Momnoothshire  Newport  Old  Bk.  8,600 

104  Newark  Bank  28,788 

105  Nowaik  and  Sleofocd  Bank  51,615 

106  Neiwbory  Bank. 86,787 

107  NemnacketBank. 23,098 

108  Ncrwicfa  Crown  Bank  and  Norfolk 

odA  Spiffolk  Aoipk  ..^.^ 49,671 


AVERAGE  AMOUNT. 


Sept.  14. 


241 
6l2 

429 
654 
317 

575 

920 

34J 

756 

399 
^SS 
434 
480 
659 
605 
821 
992 
300 
"3 
"5 

212 

199 
400 
897 
685 
386 
917 

"4 

757 
650 

*3' 

023 

974 
455 
358 
857 
3^5 
571 
593 
395 
915 
790 

»75 
370 

705 
494 
043 
261 
166 
636 
596 


46,357 


Sept.  SI.        Sept.  28. 


£ 

9.36a 

39.695 

45,834 
40.715 
23,58* 

19,715 
5,102 

'0*435 
4,580 

4,884 

7,958 

21,806 

ao,739 
12,250 
11,158 
16,961 
38.354 
4,969 
20, 296 

29,483 
16,657 
»7,5io 
60,429 
11,780 
18,974 
7,5" 
19,408 

37,195 
7,«35 
5,>40 
52,664 
36,489 
22,360 
26,586 
14,012 

69,555 
24,018 

5,276 
3,780 

33,165 
11,516 
15,008 
5,3*7 
8,157 
1,777 
6,773 

11,3*2 

24,4*9 
14,2*2 

8,«53 
17,694 

39,591 
21,954 
16,790 

4«,"5 


£ 

9,782 

39,901 

95,129 

47,459 

40,904 

23,456 

20,071 

5,460 

u,*oi 

4,528 

4,924 

7,811 

23,085 

21,330 

12,665 

11,141 
17,270 
39,500 
4,841 
20,071 
*9,877 
17,164 
18,132 

61, 7H 

11,628 

19,681 

7,384 

19.J30 

37,441 

8,432 

5,*45 

5i«i33 

36,443 

23,991 

27,374 

14,682 

72,15* 

27,172 

5,460 

3, 600 

33.431 

11,847 

«5,544 

5.258 

8,160 

1.765 

8,365 

12,553 

26,2£l 

15,040 

7,988 

18,319 

4«,093 
22,576 
16,274 

4^j6;« 


Oeut. 


£ 
11,030 

41,333 
97.320 

49,8J9 
42,247 
25,005 
2o,o6| 

5,795 
12,671 

4»6oo 

8.309 
^3,769 
24,003 
i3,i|o 
10,985 
19,310 
40.568 

4,95| 
20,676 

30,885 
17,739 
19,376 
64,947 
11,783 

20, 081 

9,«98 
19,118 

38,015 

8,280 

5,*27 
53,027 
36,606 

25,175 
29,828 
14,825 
78,203 
26,8j6 

1,910 

35,375 

12,604 

16,015 

5,675 

8.095 

1,75^ 

7,285 

11,986 

i6,a*5 

7,»92 
t8,92i 

42,87« 
23,426 
18,784 

f8,675 


Digitized  by 


Google 


WSBKLY  RETURNS  OP  BANKS  OF  ISSUB. 


NAME  OF  BANK. 


109  Norwich  and  Norfolk  Bank  .. 

110  Nottingham  &  Nottinghamsh.  Bk. 

lU  Nuneaton  Bank   

lia  Nayal  Bank,  Plymoath  

113  New  Samm  Bank   

114  Nottingham  Bank   

116  OswesSyBank    

116  Oxford  Bank    

117  Oxford  OldBank 

118  Old  Bank  Tonbridge 

119  OxfbrdBhire  Witney  Bank 

120  Pease's  Old  Bank,  Hull 

121  PtozanoeBank    

122  Peterborough  Bank— Yorke&  Co. 

123  PteterboronehBk.— Simpson&Co. 

124  Pembrokeshire  Bank  

126  Beading  Bank— Simmonds  &  Co. 

126  Beading  Bk.— Stephens  &Blandy 

127  Richmond  Bank,  York   

128  Bingwood  and  Poole  Bank    

129  Bocldale  Bank    

130  Rochester,  Chatham,  &  StioodBk 

131  BoystonBank  

132  Rug^  Bank 

133  Rye  Bank , 

134  Boss  01k  Bank,  Herefordshire  ... 

135  Saffron  Walden  and  North  Essex 

Bank  

136  Salop  Bank  

137  Scarborough  Old  Bank  

138  Shrewsbury  Old  Bank 

139  Sittingboume  and  Milton  Bank.. 

140  Southampton  Town  &  County  Bk 

141  Southwell  Bank  

142  Southampton  and  Hampshux;  Bk. 

143  Stone  Bank  

144  Stourbridge  Bank    

145  Stafford  Old  Bank  

146  Stamford  and  Rutland  Bank .. 

147  Stourbridge  Old  Bank    

148  Shrewsbury  and  Welsh  Pool  Bank 

149  Taunton  Bank 

150  Tavistock  Bank  

151  ThombuiyBank 

152  Tiverton  and  Devonshire  Bank .. 

153  Thrapstone  and  Kettering  Bank. 

154  Tring  Bank  and  Chesham  Bank.. 

155  Towcester  Old  Bank  , 

156  Union  Bank,  Cornwall   , 

157  Uxbridge  Old  Bank 

158  Wallingford  Bank  

159  Warwick  and  Warwickshire  Bank 

160  Wellington  Bank,  Somerset  ... 

161  West  Riding  Bank 

162  Whitby  Old  Bank   

163  Winchester,  Alresford&AltonBk. 

164  Winchester  and  Hampshiro  Bank 

165  Weymouth  Old  Bank;. 


£ 
75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 

4,420 

47,646 


24,813 
43,191 

4,789 
18,589 
14,744 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,892 

6,737 
16,461 


AVESAGB  AMOUKT. 


£ 

6,i8i 

2,685 

zi,86o 

",577 

27,901 

",598 
6,405 

H»677 

5,981 

7,574 

37,465 

10,430 

8,281 

"5 

9,684 

26,228 

H,353 

5,504 

8,931 

5,365 
7,612 

9,958 
9,619 

",365 
4,173 


£ 

60,158 

6,101 

2,693 

21,598 

12,153 

27,7*0 

12,653 

6,601 

24,148 

6,242 

7,652 

37,762 

10,145 

8«122 

125 
10,301 

26,457 

23,951 

5,120 

9,461 

5,373 
7,809 
9,969 

9,535 
12,381 

4,135 


Sept.  a. 


Digitized  by 


Google 


WBBKLY  RETURNS  OF  BANKS  OP  ISSUE. 


NAMS  OF  BANK. 


166  Wirkesworth  and  Derbyshire  Bk. 

167  Wisbeach  and  Lincolnshire  Bank 

168  Wiyeliacombe  Bank 

169  Wolverhampton  Bk.— Goodricke 

and  Co 

170  Worcester  Bank  

171  Worcester  Old  Bank  

172  WorceMershire  Bank  

173  Walsall  Old  Bank  

174  Warminster  and  Wiltshire  Bank.. 

175  Wolverhampton  Bank— R.  &  W. 

Fryer  

176  Yarmouth  and  Saffolk  Bank 

177  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

178  York  Bank  


AoUioriaed 


£ 

37,602 

59,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


AVBKAOB  AMOUNT. 


Sept  14.    Stpt.  SI.    Sept  38. 


£ 

18,4*7 

36,192 

5. 515 

7,117 
63,790 
13,360 

x,30« 
13,030 

11,170 

36,398 
9,065 

38,273 


£ 

*9,453 
38,800 

5.487 

13,710 

7,249 

65,224 

13,497 

»,295 

"3,759 

11,262 

37,252 

9,125 

38,339 


£ 

29,043 

40,560 

6,973 

12,885 

7,640 

67,426 

13,601 

1,295 
13,500 

",433 

37,952 

9.751 

39.624 


Ockk 


JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland 

2  Bamsley  Banking  Company 

3  Bradford  Banking  Ck>mpany 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Bunking  Co. 

7  Burton, XJttOKeter,andStaffordshire 

Union  Bank 

8  Chesterfield  &  N.Derbjsh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co.... 

10  Cheltenham  &  Glo'stershire  Bk.  Co. 

11  Coventry  andWarwickshireBk.  Co. 

12  Coventry  Union  Banking  Company 

13  Coun^  of  Gloucester  Banking  Co. 

14  Carlisle  &  Cumberland  BankingCo. 

15  Carlisle  City  and  District  Bank  ... 

16  Dudley  &  West  Bromwich  Bk.  Co. 

17  Derbv  and  Derbyshire  Banking  Co. 

18  DarihifftonIMst.JointStockBk.Co. 

19  East  of  Enffland  Bank 

20  Gloncestersiure  Banking  Company 

21  Halifax  Joint  Stock  Bads 

22  Huddersfield  Banking  Company., 

23  Hull  Banking  Company  

24  Halifax  Commercial  Banking  Co.. 

25  Halifax  &  Huddersfield  Union  Bk. 

26  Helston  Banking  Company 

27  Herefordshire  Banking  Company*  • 

28  Knaresborouffh  and  Claro  Bk.  Ca 

29  Kingsbridge  Joing  Stock  Bank. 

30  Lancaster  Banking  Company  .. 

31  Leeds  Banking  Company 


32  Leicestershire  Banking  Company. 

33  Lincoln  and  landsay  Banking  Co, 

34  Leamington  F^ors  and  Warwick- 

shire Bank  

85  Lndlim  and  Tsobuy  Bonk  •»... 


12,225 

8,226 

8,335 

8,300 

9,563 

9,061 

8,630 

8,928 

49,292 

5«,267 

48,917 

47,360 

9,418 

8,708 

9,653 

9,570 

32,681 

25,370 

25.565 

25,990 

20,084 

20,633 

20,436 

19,211 

60,701 

36,495 

38,926 

39,631 

10,421 

9.^79 

9,361 

9.747 

35,395 

26,272 

26,154 

27,115 

12,786 

9.039 

9,151 

9,204 

28,734 

21,576 

21,201 

a»,207 

16,251 

10,963 

11,244 

11,306 

144,352 

89,214 

88,311 

90,010 

25,610 

22,048 

22,886 

23,788 

19,972 

17,544 

18,137 

18,859 

37,696 

34.394 

•36,001 

38,901 

20,093 

18,255 

17,947 

18,435 

26,134 

14.890 

15,494 

16,080 

25,025 

23,257 

23,090 

24,076 

155,920 

127,113 

127,930 

128,425 

18,534 

18,280 

18,939 

18,652 

37,854 

37,790 

35.492 

35.*74 

29,333 

21,45* 

21,868 

22,620 

13,733 

13,102 

12.927 

13,222 

44,137 

45,710 

44.840 

41,000 

1,503 

1,363 

1,442 

1,460 

25,047 

15,350 

14.855 

14.555 

28,059 

21,104 

22,797 

23,015 

3,952 

2,009 

2,237 

2,318 

64,311 

47,856 

47,763 

48,588 

23,076 

24,152 

23,091 

21,905 

86,060 

61,087 

63,415 

64,952 

51,620 

40,976 

43,415 

46,143 

13375 

8,875 

9,461 

9,661 

10,215 

9»095 

8,644 

1 

9.38a 

Digitized  by 


£ 

29,421 

43,349 
7,678 

13,688 
7,900 

71,090 

14,008 
1,295 

13,989 

11,720 
41.362 
10,833 
41.591 


8,409 

9,019 

49.176 

8,870 

27,385 

18,877 

43,108 

9.789 
27,700 

9,471 
24,035 
11,721 
92,151 
^5.647 
19,003 
38,390 
19,640 
16,677 
^5,592 

134,999 
17,114 

34,695 
23,205 

13,304 
41,146 

1.458 
15.510 
^3,813 

a,327 
49.412 

21,795 
66,025 

46,375 

9,930 
11,416 


Google 


WBSKLY   BSTURN8  OF  BANKS  OF  IttflUE. 


NAKt  OV  BANK. 


36  Moore  &  Robiiuon's  Notts.  Bank... 

37  Nottmgham  and  KottB.  Banking  Ca 

38  Newcutle,  Shields  and  Sundenand 

Union  Joint  Stock  Bank 

39  National  Provincial  Bk.  of  England 

40  North  Wilts  Banking  Company 

41  Northamptonshire  Imion  Bank 
43  Northami»tonshire  Banking  Co. 

43  North  and  South  Wales  Bank .. 

44  Fare's  Leicestershire  Banking  Co..| 

45  Saddleworth  Banking  Company 

46  Sheffield  Banking  Compaoiy 

47  Stamford,Si)alding&Bo8toiiBk.Co. 

48  Stackers  Banking  Company 

49  Shropshire  Bankinp^  Company, 

50  Stourbridge  and  Kidderminster  Bk. 

51  Sheffield  and  Hallamshire  Bank  ... 

52  Sheffield  &BotherhamJt.StockBk. 

53  Swalcdale  and  Wensleydale  Bank, 

54  Storey's  and  Thomsa's  Bank   

55  Wolverhampton  &  Stafibrdsh.  Bk.. 

56  Wakefield  and  Bamsley  Union  Bk. 

67  Whitehaven  Joint  Stock  Bank 
56  Warwick  and  Xjeamington  Bk.  Ca 
69  West  of  England  and  South  Wales 

I>istrict  Bank 

60  Wilts  &  Dofset  Banking  Company 

61  West  Biding  Union Bamdng  Co.... 
6S  Whitchurch  and  Ellesmere  Bk.  Ca 

68  Worcester  Ci^  and  County  Bk.  Ca 

64  York  Union  Banking  Company  .., 

65  York  City  and  Conn^  Banking  Co 

66  Yorkshin  Bonking  Company 


Imw. 


£ 

35^13 
89,477 

84,130 
448^71 
63,939 
84,356 
86^1 
68,951 
59,300 
8,122 
85343 
55,721 
356,976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
81,916 
37,124 

88,535 

76,168 

34,029 

7^75 

6,848 

71,940 

84,695 

188,538 


AVBKAGB  AXOUITT. 


£ 
28,448 

a6,337 

1,170 

346|7'3 
38,186 

59,833 
17,1x5 
23,681 
36,066 
3,040 
36,752 
48,600 

270,434 

39,378 

57,175 
11,016 

50iH7 
37,389 
9»940 
35,"9 
11,430 
10,963 
24,927 

71,816 

69,605 

30,549 

2,725 

3.«57 

60,113 

76,389 

121,170 


£ 
28,972 
27,283 


1,270 

357,2»i 
40,986 
61,639 
17,768 

H.46« 
36,673 

3,055 

17,160 

50,780 

170,647 

39,463 
58,011 
11,130 
50,776 
38,501 
9,765 
35,321 
14,805 
ix.tio 

24,877 

74»5o8 
72.559 
32,610 

2,997 

3f«27 

62,766 

78,502 
«25,9«9 


StpC.  98. 


£ 

30,505 
17,710 

1,270 

370,309 
43,898 
62,578 
18,113 
26,054 
37,211 
1,901 
36.368 
52,988 

176,101 
40,110 
55,7" 
H,"9 
51,158 
42,163 
10,026 
34,607 
12,665 
22,070 
25,833 

75.057 
71,910 

33,439 

3,075 

3,895 

«4.«36 

87,4^1 

117.718 


£ 

3».45< 
*9.54.' 

385.6:^ 
45.orc 
63,f6i 

19.  ;y^ 

«£.9^ 

54.7'5c 

i«4»c5y 

4*»»o'^ 

55 1 i** 

5s.4>' 

44,05: 

9,105 

w,55^ 
»7»4:= 

?!.>« 

33,>«.' 

3.c:4 
4»54i 
68,rc 

9a»5*' 
"8.95: 


^ummarp  ot  tfyt  aiiotie  Hetunut^ 


178  Private  Banks , 

66  Joint  Stock  Banks.. 
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Totili. 


Fbtd  Israel. 

£ 
4,768,888 
3,409,987 

9q>t.i4. 

8,480,728 
2,635,108 

8qpttl. 

3.4M,m 
8,683,486 

3,531,081 
2,731,980 

OvtL 
/ 

8,«66,»^ 

8,198,870 

6,066,236 

6,134,850 

6,863,071 

«,476,J^ 

Avtroffe  Weekly  Circnlation  of  tluse  Banks  for  the  mondi  ending  OoL  5tk.-«* 

Private  Bsnka ;(^19,78S 

Joint  Stock  Bankf >,715,i;8 

Avenge  Weekly  Cbrenlatum  of  Mvateond  Jolil  Stock  Banks 
en^ig as  above • •••••• •••».......jSI8,234t9Cl 

On  a  eonpariami  of  the  above  wift  lbs  B^tums  for  the  liontk  esrfhff  7ft  flv^^ 
itshovra— 

An  memne  In  tbeNotaa  of  Private  Banks,  of in87,788 

An  fNcreaat  in  the  Notes  of  Joint  Stock  Banks,  ef . 


tfM 


miUmUg^ 
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ClAOVLATION   BlTUBlfS. 

And,  as  compared  with  the  Month  ending  the  6th  Oct.,  1849,  it  shows— 

An  tuenoH  in  the  Notes  of  Pritate  BaiJcs,  of £^1A7f 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 137,944 

Total  iMcreott,  as  compared  with  the  same  period  of  last  year  •  •  4^195,421 

The  following  appears  to  he  the  comparative  state  of  the  eircolation,  with  rvferenoe  to 
ths  foed  issues,  (after  deducting  the  fixed  issne  of  the  B«gate  and  Dorking  Beak, 
£13,700,  wliidi  Bank  has  suspended  payment),  as  giyen  in  the  Banking  Ainumtit 
for  1860  :**• 

The  Fritate  Banks  are  bdow  thdr  fixed  issues jf  1,269,100 

The  Joint  Stock  Banks  are  bthw  thek  fixed  issues.  •  • 694,809 

Total  BBLOW  the  fixed  issues ,  ^1,963,909 


iti^  aittt  £^mUfy  Ctrrulation  SUtuntf* 

Aotrage  CinuktiM,  and  Com  held  iy  the  Scotch  and  Ibhh  Banks  duriitff  the 
four  weeks  endrng  SaturOay,  tke  5th  day  qf  Oetobtr,  i860. 

800TCB   BABTKS. 


Atmft 

AnooBtof 

KAm  OF  BANK. 

Authoriied 

ending  u  abo^c. 

G«M»Sav«r 
Coinhdd 
dnringFour 

CiKolatiaii. 

^Sand 

vpwaxds. 

Under  jS6. 

Toul. 

Weeks  ending 
M  aboTO. 

£ 

£ 

£ 

£ 

£ 

Bank  of  Soothmd ••.... 

300,485 

9y,8M 

215,9^7 

315,769 

»09,995 

53,857 

Boyal  Bank  of  Scotland  ... 

British  Linon  Company 

Commercial  Bk.  of  Scotland 

183,000 

59,107 

116, 5ZZ 

175,629 

438,024 

140,010 

282,500 

422,510 

109,238 

374,880 

"7.30* 

ft8x,i86 

408,488 

102, 66t 

National  Bank  of  Scotland.. 

297,024 

91,462 

192,210 

284,672 

44,*4» 

Union  Bank  of  Scotland  and 

Bankia^Com.  inAberdeen 
Edinbmgh  &  Glasgow  Bk... 

416,690 

140,809 

273,064 

4^3,873 

77,271 

136,657 

53,474 

84,.453 

137,927 

25,840 

Aberdeen  Town  and  Ck>.  Bk. 

70,133 

22,891 

55,922 

78.813 

15,344 

North  of  Scotland  Bk.  Co... 

154,319 

45 » 865 

84,875 

130,740 

21,024 

Dundee  Banking  Company 
£astem  Bank  of  Scotland... 

83,451 

10,861 

23,093 

33,955 

3,183 

33,636 

11,874 

21,200 

33.074 

5,006 

Western  Bank  of  Scotland.. 

337,938 

123,3^0 

3U,255 

436,575 

132,475 

Clydesdale  Banking  Co.  ... 

104,028 

a4,7*5 

80,210 

104,935 

22,844 

City  of  Qlawow  Bank 

72,921 

50,325 

82,489 

i3a»8i4 

69,858 

Caledonian  Bankmg  Co.  ... 

53,484 

16,736 

37,534 

54,»70 

13,827 

Perth  Banking  Company ... 

38,656 

10,972 

26,403 

37,375 

9,432 

Central  Bank  of  ScoOand... 

42,983 

11,501 

»9,655 

41,156 

7,438 

ToTAi.8  (Scotch  Banks)... 

8,087,209 

1,042,056 

2,200,538 

3,242,595 

823,535 

IRISH   BANKS. 


Bank  of  Ireland 

Provincial  Bank 

Belfast  Bank  , 

Northern  Bank 

UlfiterBank   , 

National  Bonk  

Carrick-on-8nir  Kat.  Bank 
Olonmd  National  Bank    . . 

Totals  (Irish  Bonks)  .. 


3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


,580,375 

250,857 

31,990 

24,313 

20,787 

222,310 

3,505 

12,981 


6,354,494|ia,i47,n8    1,347,340 


965,900 

399, 5H 
187,066 

153,976 

197,580 

417,116 

8,281 

17,^97 


2,546,275 
650,381 
219,656 
178,289 
218,568 
639,426 
11,786 
30,278 


4,494,459 


648,676 

256,785 

97,718 

48.531 

54,723 

I55,i6t 

2,954 
12,012 


1,276,660 
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OIBOULATION  RBTUBNS. 


SUMUIRT  OF  IRISH  &  SCOTCH  RETURNS  TO  OCTOBER  5, 1850. 


Th«  Ratlins  of  Ciroolation  of  the  Irish 
and  Seotoh  Banks  for  the  four  weeks  end- 
ing 7th  Oct.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
cireuUtion  of  these  banks  during  the  past 
month,  Tis.  :— 

A?enge  Giiealatioii  of  the  Irish  Banks  jtf  4,4(K,450 
AtengeCbeolatioE  of  the  Seoleh  Banks   8,S4S,505 


Total  Atoim  dienlafcion  of  thsss  Baaki 
for  ths  past  month  if7,7S7,064 

On  comparing  these  amounta  with  the 
Returns  for  the  month  ending  7th  Sept.  last, 
they  show— 

IneresM  in  Um  dmilatioa  of  Iildi  Banks  jtf84(r,480 
IncresMintheCirettlationofSeotehBaaki   (to|lK9 


Total  hierease  last  month. 4tf409»4a9 

And  as  compared  with  the  month  ending 
6ih  October,  1849,  they  show— 

iBcreauinthaCirenlstUmofliidiBanki   j€s80,6S1 
Increuein  the  Clreulation  of  Scotch  Banks  1 03, 18 1 


Total  inereaM  on  the  yesr 4^463,712 


The  fixed  issues  of  the  Irish  snd  Scotdi 
Banks  at  the  present  time,  are  ginn  in  the 
Banking  Abiutnae,  as  follows:— 

8  Baaki  in  Ireland,  aOowed  to  bios..  je6,SSi.49t 
18  Banki  in  Bootlaad,  snowed  to  bias     S,M7M 

86  Bsaki  in  all,  allowed  to  issns d9*^^^ 

The  following  appears,  therefim,  to  be  the 
comparatiTe  atate  of  the  circidatio&:— 

Irish  Banks  an  below  their  flzed  iseos  £\M«i 
Scotch  Banks  aie  shore  their  fixed  iaane     iu.»f 


Total  below  the  fixed 


.iei,7KW 


The  amounU  of  Gold  and Silrer  hdd  tttbf 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows:— 

Odd  and  saver  held  by  the  Irish  BulkBdlX^^ 
Gold  and  SUtct  held  by  the  Scotch  Baaki    «»,» 

Total  of  Gold  and  Silrer  Coin  ....^111.19^ 

Being  a  decrease  of  £74,992  on  the  put  of 
the  Iriah  Banks,  and  an  increase  of  £^' 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounta  held  by  them  duriBg  tbr 
preceding  month. 


CIRCULATION  OP  THE  UNITED  KINGDOM  TO  OCTOBER  5,  1850. 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  thf 
month  ending  the  5th  October,  1850. 

Cirenlation  of  Notes  for  the  Month  ending  October  5th,  as  compaied  with  the  ptefioQs  nealh : 

Sept  7'  Oct.  5. 

jtflO,OSS,888    jf  19,1 10,400 
3,411,964  3,519,783 

9,011,314  9,715,178 


Bsnk  of  Enriand.  ■ . 

PrirateBenks 

Joint  Stock  Banks  . 

Total  in  England. . . 

Scotland. 

Ireland 


95,070,184 
3,173,040 
4,153,079 


95,345^1 
3,949,595 
4,494,459 


Jei07»799 
103,804 


08,949 
340,480 


£i*%*^ 


«M» 


United  Kingdom 33,003,809        33,089,415  78,000 

The  comparison  of  the  month  ending  Oct.  6th,  1849,  with  the  month  eodSiiK 
Oct.  5tfa,  1850,  shows  an  increase  in  the  Bank  of  England  cirenlation  of  i^l ,295,799. 
an  inereaee  in  Private  Banks  of  ;^57,477,  and  an  inereate  in  Joint  Stock  Baaki  9 
£137,944 ;  being  a  total  mereaee  in  England  of  £1,491,220:  whUe  in  Scotland  there  »« 
inereate  of  £103,181 ;  and  iu  Ireland  an  inereate  of  £360,531.  Thns  showing  ^^ 
month  ending  Oct.  6th,  as  compared  with  the  same  period  last  year,  presents  sn  merf^t 
of  £1,491,220  m  England,  and  an  inereate  of  £1,954,932  in  the  United  JTrngdm. 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Oct  VS^ 
gives  an  aggregate  amount  in  both  departments  of  £16,691,456.  On  a  compsrisoD  e 
this  with  the  Return  for  the  month  ending  Sept.  7th,  there  appear*  to  be  a  ''^ 
of  £105,068 ;  and  an  inereate  of  £1,604,399,  as  compared  with  the  ssme  peno< 
last  year.  . 

Tlie  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  ™^"^ 
ending  Oct.  5th,  was  £2,100,195,  being  a  decreatt  of  £74,053  as  «>"I»^. 'T 
the  return  of  the  previous  month,  and  a  deerean  of  £333»566»  as  compared  wrtb  w 
corresponding  period  Uut  year. 


Wsterknr  and  Sons,  Frintsn,  05, 00, 07  *  08,  Loadoo  WsU. 
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THE  BAMERS'  MAGAZINE; 


AND 


Soumal  of  m  iHoite|»  mttf^tU 


PE0B18BBB»   1850* 


THE  RESUMPTION  OP  CASH  PAYMENTS  BY  THE  BANK  OP 

PRANCE. 

Sbcond  Articlk. 

compabison  with  the  suspension  of  cash  patmbnts  of  bank  of 
england,  in  1797* 

During  the  interval  which  has  elapsed  since  the  appearance 
of  our  former  paper  on  this  subject,  in  our  number  of  Sep- 
tember last,  a  series  of  articles^  distbguished  by  great  ability 
and  considerable  research^  have  appeared  in  the  Economist,  on 
very  nearly  the  same  topic.  A  portion  of  these  articles  we  re- 
published in  our  last  number.  As  fer  as  precisely  the  same  Ques- 
tions have  been  considered  by  our  contemporary  and  ourselves, 
there  does  not  seem  to  be  any  material  difference  between  us. 
The  Econovmty  however^  has  regarded  the  subject  from  a  new 
'^oint  of  view,  and  with  great  ingenuity  and  advantage,  has  raised 
a  discussion  on  certain  collateral  points  of  much  interest  and  im- 
portance. We  endeavoured  to  point  out,  in  our  former  paper,  that 
the  fum-occxurence  of  depreciation  in  the  inconvertible  notes  of 
the  Bank  of  France^  from  March,  1848,  to  August,  1850,  was 
to  be  traced  to  the  happy  exemption  of  France  during  that  time^ 
from  a  large  foreign  expenditure  for  political  purposes,  or  for 
com.  In  Siis  view,  we  believe^  the  EcommiH  taXLy  concurs; 
our  contemporary,  however,  has  more  particularly  considered  a 
question  collateral  to  this.  He  has  endeavoured  to  establish 
four  propositions.  First,  that  a  paper  currency  for  small  sums, 
say  &1,  may  be  employed  by  a  country  with  equal  advantage  as  a 
substitute  for  coin.  Seconaly,  that,  to  the  substitution  of  a  small 
note  currency  (as  low  as  lOQfs.  or  £4),  for  a  circulation  of  the 
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precious  metals  in  France,  between  1848  and  1850,  no  snail 
part  of  the  present  prosperity  of  that  country  is  to  be  attiibitted. 
Third,  that  the  experience  of  England  during  the  first  seven 
years  of  Bank  restriction,  1797-1804,  was  precisely  analogous  td 
the  recent  experienee  of  France,  inasmuch  as  there  was  no  depre- 
ciation of  the  Bank  notes,  and  a  very  large  d^ree  of  proqienty 
difiiised  among  all  classes  as  the  direct  and  specific  consequence 
of  the  facilities  afforded  to  the  BaAk  of  England,  the  issuing  body, 
by  the  emission  of  such  a  paper;  and  lastly,  that  the  withdraws! 
of  the  £l  Bank  of  England  notes  in  this  country  in  the  yean 
1821  and  1822,  was  the  direct  and  specific  cause  of  what  the 
Economist  describes  as  the  '^  great  depression  of  trade,  and  reduc- 
tion of  prices  generally,  in  1821  and  1822/* 

On  the  present  occa^on  we  shall  confine  ourselves  exdunTely 
to  considering  the  questions  -of  fact  involved  in  these  proposi- 
tions. Another  opportunity  may  occur  of  considering,  with  the 
attention  they  so  eminently  deserve,  the  more  theoretical  por- 
tions of  the  argument  adopted  by  our  contemporary  in  this 
matter.  We  may  remark,  however,  that  it  appears  true  there 
were  general  causes  in  operation  affecting  the  whole  mass  of 
floating  capital  in  this  country,  during  the  periods  fix>m  1797  to 
1804,  and  from  1816  to  1824,  which  suffiaently  explained  the 
commercial  phenomena  of  those  groups  of  years,  without  having 
any  recourse  whatever  to  the  currency  hypotheses  so  fully  adopted 
by  the  Economist.  In  these  larger  questions  we  will  not  at  pre^ 
sent  enter,  but  for  the  purpose  of  {uacing  the  important  subject 
in  discussion  on  a  sound  basis,  we  must  direct  attention  to  some 
oonsiderable  errors  of  fact,  into  which,  very  much  at  variance 
with  his  usual  care  and  acuteness,  our  contemporary  has  certainly 
fallen  on  the  present  occasion,  with  reference  to  the  periods 
1797-1804,  and  1821-22.  It  is  the  more  necessary  to  ledSfj 
these  errors  at  the  very  commencement  of  the  discussion,  be^ 
cause,  upon  the  real  nature  of  the  class  of  fiacts  in  question 
during  these  periods,  the  whole  argument  absolutely  depends. 

We  will  first  consider  the  statements  of  our  contemponry  with 
reference  to  the  seven  years  immediately  succeeding  the  English 
Bank  Restriction  Act,  February,  1797 — the  period,  namdy,£rom 
1797  to  1804. 

Tliere  were  no  £1  notes  in  circulation  at  the  date  of  the  re- 
striction, and  the  total  outstanding  notes  of  the  Bank  of  England 
at  that  time  was  £11,000,000,  composed  of  notes  of  £5  and 
upwards.  In  August,  1804,  the  outstanding  circulation  of  the 
Bank  had  risen  to  £17,150,000,  of  which  sum  £4,687,000  were 
notes  nnder  £5.  Between  1797  and  1804,  therefore,  there  had 
been  an  increase  of  circulation  of  £6,150,000,  arising  almost 
solely  from  the  introduction  of  £1  notes.    The  question^  then, 
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becomes,  what  had  been  the  eflfect  of  these  £l  notes;  or,  in  other 
words,  of  this  great  extended  inconvertibU  paper  currency,  upon 
the  price  of  gold  and  the  foreign  exchanges  ?  This  question  is 
very  positively  answered  by  the  Economist ^  by  allying  that  there 
was  no  depreciation — meaning  by  ''no  depreciation  '^  that  there 
was  no  diveigence  between  tiie  market  and  the  Mint  price  of 
gold.  ''At  the  moment  of  the  suspension  (sap  the  Economist , 
5th  October,  1850,  p.  1094),  the  market  price  of  standard  gold 
bars  was  £3  l7s.  6d.  the  oz.,  leaving  4^d.  per  oe,  for  the  trouble 
and  loss  of  interest  in  getting  it  coined.  The  market  price  fluc- 
tuated between  that  rate  and  the  Mint  price  of£S  IJs.  10^^,,  but 
never  exceeded  it  till  the  ISih  April,  1804,  when,  for  the  first  time, 
it  is  quoted  at  £4J^  (Appendix,  Lords^  Report,  1819.)  The 
Economist,  depending  on  this  statement,  then  proceeds  to  found 
an  elaborate  argument  upon  this  alleged  non-depredation  from 
1797  to  1804. 

In  answer  to  this  statement,  we  must  observe,  that  not  only 
were  there  great  and  finequent  fluctuations  in  the  market  price  of 
gold,  but  the  di£ferences  between  the  market  and  the  Mint  price 
of  that  metal,  as  well  as  of  silver,  were  on  several  occasions  of 
long  duration,  and  of  the  most  serious  character.  The  authority 
to  which  our  contemporary  refers  (Lords^  Report,  1819),  as  prov- 
ing that  from  1797  to  1804,  tiie  market  price  of  gold  "never  ex- 
ceeded £3  l7s.  lO^d,^^  is  most  positively  at  variance  with  any 
such  inference.  The  document  in  question  is  the  Lords'  Report 
on  Cash  Payments,  19th  of  May,  1819;  and  in  one  of  the 
Appendices  to  that  Report,  marked  C  1  (pages  330  to  854), 
there  is  an  account  of  the  weekly  market  price  of  gold  and  silver, 
and  of  the  Exchange  on  Hambuigh,  Lisbon,  and  Paris,  from  1st 
January,  1790,  to  9th  of  April,  1819.  Turning  to  pages  336-342 
of  this  return,  we  find  a  clear  and  specific  record  of  the  follow- 
ing facts  among  others : — 

'  DATES.  Market  Price  Uarket  Price  of 

of  Gold.  SpenlahDollAn. 

Fcbruaiy,  1797   3  17  6  6  2 

Jomiflry,  1798,  to  September,  1799  ....  4    0  0  6  2 

May,  1800,  to  June,  1801 4    5  0  5  8 

December,  1801,  to  March,  1802 4    3  6  5  10 

April,1804 , 4    0  0  5  4 

It  appears,  therefore,  that  within  ten  months  of  the  com- 
xnencement  of  the  Bank  restriction,  there  was  a  diveigenoe  of 
Z^  per  cent,  between  the  Mint  and  market  price  of  gold,  or  to 
adopt  the  very  terms  of  the  Economist,  there  was  a  depredation 
of  2^  per  cent,  in  the  inconvertible  paper ;  and  it  is  important 
to  observe,  that  this  depreciation  continued  without  interruption 
or  abatement  for  a  year  and  nine  months.    It  appears,  further, 
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that  within  three  years  and  a  half  of  the  commencement  of  the 
restriction,  viz.,  in  May  1800,  a  depreciation  occurred,  and  con- 
tinued for  twdve  months  equal,  at  £4  5«.  per  oz.  for  gold,  to 
very  nearly  10  per  cent.  Again,  from  December  1801,  to  March 
1802,  the  price  of  gold  was  £4  3«.  M.  If  the  price  of  riboer  was 
made  the  ground  of  comparison,  the  results  would  be  still  more 
strikingly  adverse  to  the  Economist^  because,  for  several  montb 
the  records  of  gold  prices  are  very  imperfect.  It  is  not  needful, 
however,  to  pursue  the  inquiry  into  so  much  minute  detail 
Taking  the  facts,  then,  as  they  appear  upon  the  face  of  the  retam 
quoted  by  the  Economist  itself,  the  results  are  not  only  at 
variance  with  those  adopted  by  our  contemporary,  but  diametzi- 
callv  and  totally  opposed  to  them.  The  phrase  employed  by  the 
Economist  (5thOct.l850,  p.l094)is,  that  froml797  tol804tliere 
was  ^^no  appreciable  depreciation  of  the  paper f^' and  he  refers  to  the 
Lords'  Report  as  his  authority.  When  that  document  is  exa- 
mined, it  gives  the  results  we  have  just  epitomised,  and  as  these 
results  contradict  the  statement  of  our  contemporary,  we  can 
only  conclude  that  he  has  mistaken  his  figures^  or  mis-quoted  his 
authority. 

But  the  question  which  has  been  raised  by  our  contempomy 
admits  of  even  a  more  satisfactory  solution  than  is  to  be  foand 
in  the  Appendix  to  the  Lords'  Report.  When  we  say  that  ve 
can  support  our  own  views  by  the  testimony  of  Lord  King,  ^ 
believe  it  will  be  admitted  by  all  competent  critics,  that  no 
higher  authority  could  be  adduced.  The  first  edition  of  l^ 
King's  pamphlet,  entitled  ^'Thoughts  on  the  Effects  of  the  Bank 
Restriction,"  was  published  in  London  In  May,  1803;  the 
second  edition,  in  March,  1804,  and  it  is  from  that  edition  we 
shall  quote.  It  will  be  seen  that  the  following  passages  from 
Lord  King  are  the  more  valuable  because  they  refer  to  the  pnce 
of  silver  J  rather  than  the  price  of  gold — ^the  metal  upon  which 
it  has  become  the  practice  to  concentrate,  perhaps,  rather  too 
much  attention  in  these  discussions. 

"No  practical  inconvenienoe/'  savs  Lord  King,  p.  34,  '' aeemi  to  hare 
attended  the  restoration  of  payment  in  specie  during  the  first  limited  inue  of 
notes,  nor  was  any  important  effect  produced  either  on  the  price  of  bolhonor 
the  state  of  the  exchange  previous  to  1799.  It  is  to  be  observed,  hoirem, 
that  the  market  price  of  silver,  upon  the  first  alarm  oocasioDed  by  the  ordef  in 
Council,  rose  rather  suddenly  from  5s.  4d.  to  5s.  6d.,  probably  in  cooseqaeoce 
of  the  apprehension  of  a  discount  in  bank  notes.''  "  At  the  end  of  I798»  "f^ 
issues  or  the  Bank  g;radually  increasing  to  j^l  3,700,000,  fffoduced  a  seaM 
alteration  in  the  exchanee  with  Hamburgh,  and  in  the  price  of  silver  boUum* 
which  rose  from  5s.  to  5s.  8d.,  being  an  advance  of  near  14  per  cent:  the 
exchange,  from  the  beginning  of  the  year  1799  to  the  b^;imiing  of  the  year 
1800,  faUing  near  20  per  cent."  (p.  35.)  The  curreney  appears  to  hvt 
suffered  the  greatest  depreciation  m  1800  and  1801,  the  priee  of  standffd 
silver  being  at  5s.  lOd.  and  Gs.,  and  the  exchange  with  Hamburgh  WT"? 
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from  10  to  12  percent,  below  par."  (p.  38.)  "The  market  price  of  silver 
was  made  choice  of  in  these  calculations  in  praference  to  that  or  gold«  because 
it  is  a  more  established  article  of  commerce,  the  demand  for  the  ktter  (gold) 
being  much  less  resular  and  constant.  Yet,  it  is  to  be  obserred  that  the 
market  price  of  gold,  which  in  common  times  hardly  ever  rises  above  the  Mint 
mice,  has  at  different  periods  since  1/97  experienced  a  very  great  advance. 
During  the  whole  of  the  year  180(),  the  price  of  Portugal  gold,  which  is  of  the 
same  value  as  standard  gold,  continued  steadily  at  £4  5s.  per  ounce,  the  Mint 
price  bemg  at  £3  1 7s.  i04d.,  or  a  difference  of  9  per  cent/'  (p.  42.) 

The  figures  and  extracts  now  adduced  are  dedsive,  we  appre- 
hend^ as  to  the  fact  of  a  severe  depreciation  of  the  inconvertible 
paper  of  the  Bank  of  England^  during  the  period  from  1797  to 
1804.  Whatever  may  have  been  the  real  cause  of  that  deprecia- 
tion,— and  that  is  entirely  a  separate  question — we  submit  that 
the  Economist  is  most  decidedly  in  error  in  discarding  the  first 
seven  years  of  the  Bank  restriction,  which  led  to  the  intro- 
duction of  a  £1  note  currency,  as  a  period  when*there  was  ''no 
appreciable  depreciation  of  the  paper/' 

We  purpose  in  our  next  volume  to  consider  at  some  length 
the  arguments  both  for  and  against  the  adoptimi  of  a  small  note 
currency  in  this  country ;  and  we  shall  take  the  earliest  oppor- 
tunity of  testing  the  accuracy  of  the  statements  of  our  contem- 
porary, with  reference  to  tiie  currency  and  the  condition  of 
commercial  affairs  during  the  years  1821  and  1822.  He  alleges 
that  the  withdrawal  of  the  £l  Bank  of  England  notes  at  that 
period  was  the  occasion  of  great  commercial  distress ;  and  it  will 
be  interesting  to  see  how  far  he  is  borne  out  in  his  conclusions 
by  a  reference  to  the  state  of  trade  and  the  price  of  commodities 
at  that  time. 


We  annex  an  epitome  of  the  article  in  the  Ectmomiet,  to  which 
the  preceding  remarks  chiefly  refer;  from  which  it  will  be  seen 
that  the  question,  wl^ether  the  market  price  of  gold  underwent 
any  considerable  fluctuation  during  the  period  1797 — 1804,  is 
one  of  much  importance. 

«  On  the  15th  of  March,  1848,  when  the  Bank  of  Prance  was 
authorized  to  suspend  c^h  payments,  the  circulation  of  notes  amounted 
to  273,000,OOO.f  (10,920,000/.),  exclusive  of  the  Provincial  Banks, 
virhich  were  not  amalgamated  with  the  Paris  Bank  until  the  months  of 
!May  and  June  following  ;  but  adding  the  ascertained  circulation  of 
those  Banks,  namely,  100,000,000f.  (4,000,000/.)  to  that  of  the  Bank  of 
France  in  Paris,  the  whole  circulation  was  873,000,000f.  (14,920,000/:) 
After  the  suspension  of  cash  payments,  the  entire  circulation  of  notes 
rapidly  increased,  As  early  as  November  2nd,  1848j  they  amounted 
(including  the  Branch  Banks)  to  482,000,000f.  (19,280,000/.),  being  an 
increase  of  4,360,000/. ;   and  on  the  2nd  September,  this  year,  to 
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496,000,000f.  (19,840,000/.),  being  an  increase  of  4,920,00(W.,  or,  in 
round  figures,  of  five  millioiis  sterling.  Yet  this  larg^y  increased 
circulation,  in  place  of  showing  anj  tendency  whatever  to  deprec»UioD, 
was  accompanied  by  a  continual  increasing  accumulation  of  bullion  io 
the  Bank  of  France,  and  consequently,  a  greater  ability  to  discharge 
her  obligations  in  specie. 

It  requires  very  little  consideration  to  see,  that  although  the  con- 
vertibility of  the  note  is  the  best,  and,  in  the  long  run,  the  only  true 
security  against  depreciation,  yet  that  inconvertibility  does  not  neces- 
sarily lead  to  depreciation*  Depreciation  of  paper  money,  under  any 
circumstances,  is  entirely  dependent  upon  quantity.  So  long  as  there 
is  only  such  a  quantity  issued  as  is  absolutely  required  for  the  intenial 
circulation  of  the  country,  and  such  as  therefore  would  remain  in  ai- 
culation  even  though  it  were  convertible — ^so  long  as  a  portion  of  coin 
continues  to  be  necessary  to  complete  the  entire  amount  of  the  ca^ 
rency,  and  notes  and  coin  continue  to  circulate  together,  no  depreciation 
can  occur,  even  though  the  notes  are  inconvertible,  unless  the  credits' 
the  issuer  becomes  a  question  of  doubt.  What,  therefore,  is  alone 
necessary  in  order  to  prevent  the  depreciation  of  notes,  is  some  law 
which  shall  be  sure  to  limit  the  issues  according  to  that  rule.  But 
the  difficulty  of  finSing  any  law  which  can  be  i^ied  upon  for  main- 
tuning  the  proper  quantity  of  paper  in  circulation,  so  as  to  secure  it 
against  depreciation,  except  the  law  of  convertibility,  is  the  chi^' 
reason  why  it  is  never  safe  to  depart  from  that  condition  of  a  paper 
currency. 

But,  as  we  have  already  said,  the  Bank  of  France  suspended  caali 
payments  for  iwo  ^ara  and  a  halfy  without  depreciation  of  its  ooles 
following  as  a  consequence. 

The  interesting  question  to  be  solved  then  is, — How  tius  auginen- 
tation  took  place  without  leading  to  depreciation,  in  the  absence  of  the 
check  of  convertibility,  and  also  in  the  absence  of  the  check  of  sfiA  a 
limit  to  the  amount  as,  apparentiy  and  at  first  sight,  was  consistent 
with  the  natural  amount  of  the  circulation  at  the  moment  of  the  m- 
pension  ?  The  solution  will  be  found  in  the  facts  stated  in  our  article  d 
last  week.  When  the  law  sanctioned  the  suspension  of  cash  payments, 
it  also  at  the  same  time  sanctioned  the  issuing  of  notes  of  the  denooii- 
nation  of  lOOf.  (4/.)  and  upwards,  the  limit  up  to  that  time  (with  the 
exception  of  a  few  months  during  which  notes  of  200f.  were  issoed^ 
having  been  500f.  (202.)  It  requires  very  littie  consideration  to  uluie^ 
stand  the  numerous  purposes  for  which  notes  of  42^  could  be  used  as  a 
currency,  to  which  tilie  old  and  higher  denominations  were  inappli- 
cable, and  without  interfering  with  the  amount  of  the  old  notes  in  d^ 
culation.  The  effect,  as  we  showed  in  our  last  article^  was,  before  the 
dose  of  the  year>  to  put  in  circulation  120,000,000f.  (4,800^000^)  of 
these  notes  of  a  lower  denomination;  constituting  for  all  uaefiil  porpostf 
an  infinitely  more  convenient  and  portable  currency  than  the  heaTj 
five  franc  pieces,  which  were  alone  in  use  for  similar  purposes  before. 
The  effect,  however,  of  this  new  emission  of  notes,  was  to  ecoooQus^ 
from  the  circuli^on  a  quantity  of  silver  coin  equid  in  amount  to  the 
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notesy  and  to  cause  thereby  a  rapid  increase  of  the  bullion  in  the 
Bank. 

But  another  effect  of  the  issuing  of  notes  of  a  lower  denomination 
being  then  permitted  was  to  make  the  limit  fixed  for  the  circulation 
much  more  restrictive  than  it  appears  at  first  sight.  On  the  15th 
of  March  the  entire  circulation  was  373,0O0,(XX)f.,  including  the 
branches,  and  the  limit  fixed  was  452,000^000f.,  and  in  a  few  months 
the  full  limit  was  reached.  But  then  it  must  be  borne  in  mind  that 
on  the  15th  of  March,  1848,  of  the  878,000,000f.  then  in  circulation, 
no  less  than  366,000,000f.,  or  practically  the  whole,  consisted  of  notes 
of  the  old  denominations  of  20/.  and  upwards.  If,  then,  we  refer  to 
the  table  given  in  our  last  number,  showing  a  classification  of  the 
notes  in  circulation  in  each  month  during  the  whole  period  of  suspen- 
sion, we  shall  find  that^  practically,  the  whole  of  the  large  increase  took 
place  in  notes  of  the  new  and  lower  denominations  ;  and  that,  in  reality, 
the  circulation  of  the  old  and  larger  denomination  of  notes  was  limited 
to  about  the  same  amount  at  which  it  stood  when  the  suspension  of 
cash  payments  took  place.  Practically,  the  whole  increased  limit  of 
circulation  was  exhausted  by  the  new  denomination  of  notes,  and  had 
no  application  to  the  denomination  of  notes  existing  prior  to  March, 
1848.  But  it  cannot  be  a  matter  of  doubt,  that  had  no  change 
taken  place  in  the  denomination  of  notes  issued  by  the  Bank  of  France, 
but  had  it  still  been  confined  to  issue  notes  only  of  500f.  {201,)  and 
upwards,  no  such  increase  in  the  circulation  could  have  taken  place, 
without  producing  a  very  serious  depreciation  in  the  value  of  the 
paper.  There  can,  therefore,  be  no  doubt  that,  in  addition  to  the 
admirable  management  of  the  Bank  of  France,  the  chief  cause  of  the 
ease  with  which  that  establishment  and  the  commercial  and  industrial 
interests  of  France  have  passed  through  the  late  storms  of  disorder, 
and  which  enabled  the  Bank  to  resort  to  an  inconvertible  currency, 
without  depreciation,  was  the  simultaneous  issue  of  notes  of  a  lower 
denomination,  vjid  prctcHcalfy  placing  such  a  limit  on  the  issues  of  the 
old  denomination  of  notes,  as  confined  them  to  about  the  same  amount 
as  circulated  when  the  suspension  took  place. 

If  we  refer  to  the  facts  in  connexion  with  the  first  suspension  of 
the  Bank  of  England  in  1797,  we  shall  find  them  very  similar.  Prior 
to  the  suspension,  the  Bank  of  England  issued  no  notes  under  5/. 
When  the  Bank  was  authorized  to  suspend  cash  payments,  it  was  also 
authorized  to  issue  notes  of  12.  and  upwards.  For  several  years  there 
was  no  observable  depreciation  in  the  paper.  At  the  moment  of  the 
suspension  the  market  price  of  standard  gold  bars  was  3/.  17s.  6d.  the 
oz,,  leaving  ^d,  per  oz.  for  the  trouble  and  loss  of  interest  in  getting  it 
coined.  The  market  price  fluctuated  between  that  rate  and  the  Mint 
price,  3/.  17s.  lO^d.,  but  never  exceeding  it,  till  the  13th  of  April, 
1804,  when,  for  the  first  time,  it  is  quoted  at  4/.  (Appendix  to  Lords' 
Heport,  1819).  But  during  that  period  the  Bank  of  England  derived 
a  similar  advantage  from  the  issue  of  17.  notes  as  the  Bank  of  France 
has  recently  done  from  the  issue  of  4/.  and  8/.  notes.  The  following 
classification  of  the  issues  of  the  Bank  of  England  at  that  perio<^  we 
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take  firom  the  return  in  the  Appendix  to  the  Heport  of  the  Comimttee 
on  the  Bank  of  England  Charter,  which  sat  in  1832. 

The  suspension  took  phice  in  February  1797.  The  Bank  retains 
were  then  made  half-jearly,  in  February  and  August.  The  avenge 
drculation  in  the  two  preceding  years  of  notes  of  51  and  upwards  wu 
1  IflOO fiOOL  Let  us  now  examine  how  the  circulation  progressed  after 
the  suspension  :— 

ClftCOLATIOM  Of  Vai  BAWft  OV  EKOLAltD* 
Notes  Notes  of  61 

under  &/•  and  upmods  •  TbCiL 

Aferagttwoyeanbe- 
forethettttpension 

of  cash  payment! ^£11,000,000 ^11,000.000 

1797,  August  31. .  £  867,586 10,246,635 11,114,120 

1798,  Feb.  28. . . .    1,448,220 11,647,610 13,095,830 

August  31. .    1,631,060 10,649,660 12,180.610 

1799,  Feb.  28. . . .    1,465,660 1 1,494,160 12,959.800 

Augnrt  31. .    1,341,700 12,047,790 13,389,490 

1800,  Feb.  28. . . .    1,471.540 15,372,930 16,844,470 

Augurt  31. ,    1,698,640 13,448,540 15,047,180 

1801,  Feb.  28. . , .    2,634,760 13,578,620 16,213,280 

August  31. .    2,412,660 12,143,460 14,556,110 

1802,  Feb.  28. . . .    2,612,020 12,574,860 15,186,880 

August  31. .    3,249,160 13,848,470 1 7,097.630 

1803,  Feb.  28. . . .    2,968,960 12,350,970 15,319.930 

August  31. .    3,765,940 12,217,390 16,983,330 

1804,  Feb.  28. .  • .    4,531,270 12,646,560 17.077,830 

August  31. .    4,687,100 12,466,790 17,153,890 

Thus  we  find  that  after  the  suspension  of  cash  payments  by  tbe 
Bank  of  England,  the  total  circulation  was  increased  by  no  less  thsn 
6,153,890/.,  without  producing  any  appreciable  depreciation  of  the 
paper ;  but  then,  in  that  case,  as  in  the  recent  example  of  the  Bank  of 
France,  it  appears  that  the  increase  of  the  old  denomination  of  notes  in 
use  when  the  suspension  took  place  was  very  small,   being  odIj 
1,466,790/1,  while  the  increase  of  notes  of  the  new  denominatiofl, 
under  5/.,  which  performed  an  entirely  different  function  firom  that  of 
the  old  denomination  of  notes,  was  no  less  than  4,687,10011    During 
that  period  this  amount  of  notes  of  a  small  denomination  displaced  the 
same  amount  of  gold  firom  circulation,  economising  so  mudi  capitili 
and  placing  it  at  the  disposal  of  the  Bank  of  England  directly,  and  in- 
directly at  that  of  the  country  at  large.     And  there  can  be  no  doabt 
that  80  large  a  quantity  of  gold  economised  at  that  time,  was  chieflj 
the  means  by  which  the  demands  made  upon  the  country  during  that 
period  were  satisfied.    And  we  think  it  plain,  that  up  to  1804,  the 
ease  and  facilities  which  the  Bank  experienced  firom  the  changes  which 
took  place  in  February,  1797,  arose  not  so  much  from  being  relieTed 
from  paying  in  specie,  as  fix>m  the  issuing  of  notes  of  a  lower  denomin** 
tion,  by  which  so  much  economy  was  effected  in  the  drenlatioo,  sn^ 
such  an  addition  was  made  to  the  real  effective  capital  of  the  coontij 
at  large.    There  is  every  reason  to  believe  that  had  this  measuiealoB^ 
been  adopted  in  the  case  of  theBaoik  of  En^huid  in  1797,  and  in  the 
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case  of  the  Bank  of  France  in  1848,  without  interfering  with  the 
convertibilitj  of  the  paper,  the  course  of  the  circulation  of  the  former 
up  to  18049  an<i  of  the  Bank  of  France  during  the  entire  period  of  the 
suspension  of  cash  payments,  would  have  be^,  as  nearly  as  possible, 
the  same  as  it  was. 


%ttUt  to  a  ISramt)  iHanasen 


THE  BURGLARS  AND  THE  BANKS. 

My  Dear  Ch ARLE83 — Your  letter  of inst.  is  only  one 

amongst  many  other  evidences  which  satisfy  me  that  amongst 
the  Branch  Banks  in  the  country,  the  burglars  will  meet  with  a 
bloody  and  merited  reception,  if  they  venture  to  try  their  fortunes 
in  these  quarters.  Revolvers,  I  have  reason  to  believe,  are  in 
general  re(]^uest,  so  that  you  are  not  singular  in  your  application 
to  your  Directors  to  be  supplied  with  one.  In  comparison  of 
talk,  just  now,  bills  are  at  a  discount  and  pistols  at  a  premium. 
Ball-practice  for  the  time  threatens  in  some  measure  to  supersede 
the  practice  of  banking,  and  double  entry  to  be  suggestive  chiefly 
of  successful  burglary. 


€i 


Let  any  ruffian,'^  you  exclaim,  with  a  warmth  that  is 
positively  contagious,  ^^  Let  any  ruffian  show  his  face  here,  and 
by  heaven,  I'll  shoot  him  as  dead  as  Julius  Caesar,  or  he  shall 
make  an  end  of  me !  I'd  think  no  more  of  ridding  society  of  a 
burglar  than  I  would  of  ridding  it  of  a  mad  dog.''  More  power 
to  you,  Charles !  At  the  first  tdarm — ^you  proceed  to  say — at  the 
first  touch  on  the  knob  of  your  chamber-door,  you  are  to  spring 
out  of  bed — seize  your  weapon,  fit  on  a  cap,  plant  yourself  in  a 
position  to  command  the  entrance,  and  incontinently  shoot  dead 
the  first  who  enters. 

And  to  enable  you  the  more  effectually  to  accomplish  this 
sanguinary  duty  in  case  of  need,  I  am  credibly  informed  that  you 
are  known  at  strange  hours  [of  the  night  to  have  wrestled  in 
imaginary  conflict  with  burglars  in  considerable  force,  of  course 
with  unUbrm  success,  but  to  the  measureless  astonishment  and 
terror  of  your  housekeeper. 

But  your  proposed  line  of  defence,  daring  and  definitiye  though 
it  be,  appears  to  me  to  involve  an  assumption  or  two  of  vital 
consequence  to  the  success  of  your  strategy,  out  which,  with  your 
usual  impetuosity,  you  have  taken  for  granted.  The  first  alarm, 
for  example,  may  be  the  gripe  of  a  hand  upon  your  throat,  unless 
we  are  to  suppose  that,  iSie  the  haies^  widi  their  eyes,  you  sleep 
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with  your  ears  open.  And^  &g^ ^  to  make  sore  of  shooting  even 
a  burglar  dead^  something  more  is  required  than  the  strongest  £s> 
position  so  to  do.  A  cool  head,  a  steady  hand,  and  a  correct  eye 
will  generally  do  the  needful;  but,  under  the  excitement  and 
blind  savagery  with  which  one  will  defend  his  life,  I  estimate 
that  in  nine  cases  out  of  ten  your  bullet  is  as  likely  to  lodge  in 
the  bed-post,  the  ceiling,  or  anywhere  else,  in  short,  as  in  the 
body  of  your  assailant.  1  observe,  moreover,  that  you  take  yonr 
chance  of  finding  time  enough  to  fit  the  cap  on  your  pistoL 
Were  the  fit  as  easy  as  your  night-cap  and  the  act  as  void  of 
danger,  there  might  be  no  harm  in  tiiis ;  but  as  a  matter  of 
personal  safety,  would  it  not  be  more  prudent  to  do  this  before- 
hand? In  the  hurry  of  fitting  a  cap  on  a  pistol  primed  and 
loaded  to  the  muzzle,  with  the  enemy  at  the  door  and  your  pulse 
at  150, 1  can  imagine  the  possibility  of  your  committing  suicide 
whilst  animated  with  the  strongest  dbpositions  to  the  contrary. 

In  order,  finally,  to  effect  your  deadly  purpose,  it  is  required 
that  your  assailants  shall  not  rush  in  two  or  three  abreast,  which, 
I  grant  you,  would  be  embarrassing,  although  nothing  is  more 
likely :  but  that  they  shall  drop  in  one  by  one,  on  the  good  old 
principle  of  ^^one  at  a  time,  gentlemen,  if  you  please.'^  Butm 
order  to  insure  this  polite  and  politic  arrangement,  I  would  sug- 
gest the  propriety  of  your  having  the  door  of  your  bed-room 
guarded  by  a  chain,  so  contrived,  as  to  allow  the  door  to  open 
just  wide  enough  for  only  a  single  ruffian  to  force  his  way  in  at  a 
time;  for  by  taking  the  enemy  in  detail,  you  may  recollect  that 
Captain  Bobadil  undertakes,  with  only  fifty  men,  to  put  a  whole 
French  army  to  the  sword. 

Now,  far  be  it  from  me,  my  dear  Charles,  to  damp  a  just  and 
proper  ardour  to  meet  the  burglarious  times  upon  which  we  have 
faUen.  Pd  have  you  defend  tiie  bank's  property  even  with  life, 
were  that  necessary ;  and  I  hesitate  not  to  assert,  that  there  is  not 
within  the  circle  of  my  acquaintance,  a  single  branch  manager 
who  would  not  risk  his  life  in  defence  of  the  property  entrostiMl 
to  his  charge.  There  is  an  esprit  du  corps  in  this  respect,  amongst 
the  officers  of  banks,  of  which  the  world  at  lai^e  has  barely  a 
suspicion. 

But  if  a  burglar's  life  is  to  be  taken,  I  had  rather,  if  possible,  it 
were  taken  by  Mr.  Calcraft  in  the  constitutional  way,  than  on 
private  account :  not  that  I  value  such  a  life  more  than  yon  ap- 
pear to  do,  but  because  the  blood  even  of  a  felon  leaves  a  stam 
on  the  hands  which  Windsor  won't  wash  out. 

Instead  of  bullets,  therefore,  I  would  respectfully  suggest 
the  milder  expedient  of  small  shot.  With  a  pistol  that  scatters 
well,  your  dianoes  of  killing  your  burglar  with  No.  6,  will 
certttsly  be  reduced  to  nil,  but  your  ehanoes  of  hitting  him  will 
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be  enhanced  an  hundred-fold.  And  my  impression  is,  that  on 
receipt  of  the  smallest  per-centage  of  your  charge,  he  will  relieve 
you  on  the  spot  from  any  similar  compliments  you  may  feel  dis- 
posed to  pay  him,  by  taking  to  his  heels ',  but  he  will  carry  with 
him  a  mark  to  know  him  by :  you  will  have  tattooed  him  with  his 
guilt — engraved  it  on  his  carcass  in  characters  at  once  l^ble  and 
indisputable,  and  fatal  to  the  most  specious  plea  of  aUbL 

In  sober  earnest,  however,  my  dear  Charles,  I  think  there  is 
a  very^  slight  chance  of  your  having  to  distinguish  yourself  in 
this  line  of  business.  That  you  may  have  a  lurking  ambition 
to  figure  under  the  attractive  heading  of — '^Attempted  bank 
robbery — two  burglars  shot — ^intrepid  conduct  of  the  manager,'^ 
— is  likely  and  excusable  enough ;  but,  if  that  tremendous  book, 
by  Sir  I^rancis  Head,  is  to  be  believed,  there  is  a  far  greater 
probability  of  your  having  to  hold  your  own  against  robbers 
from  abroad,  than  against  burglars  from  home.  If  a  tithe  of 
the  horrors,  predicted  by  this  alarming  gentleman,  come  to  pass, 
we  shall  find  Sir  Francis  Headless,  some  fine  morning,  and  your 
ball-practice,  in  that  case,  will  not  have  been  in  vain. 

But  put  not  your  trust  exclusively  in  powder  and  shot, 
Charles.  As  accessories  they  are  not  to  be  despised:  so  fiur 
from  this,  I  would  not  have  a  single  branch  unprovided  with 
fire-arms,  or  hands  and  a  will  to  use  them,  if  need  were;  but 
your  chief  defence  hes  in  your  r^stry  of  notes.  Look  scrupu- 
lously to  this  being  well  and  accurately  kept.  It  is  to  the 
burglar  what  the  cobweb  is  to  the  heedless  blue-bottle:  once 
entangled  in  its  meshes,  he  will  be  a  dexterous  fellow  who  will 
wriggle  himself  out  again. 

A  gang  of  common  ruffians  (the  Frimley  miscreants,  for 
example)  wiU  hardly  assail  you;  or  if  they  do,  your  physiod 
means  of  resistance  will  alone  baffle  them.  Locked  in  the  iron 
hug  of  Milfiei^a  Patent  Holdfast,  and  that  guarded  from  external 
approach  bv  a  faithful  Chubb,  your  cash  runs  little  risk  of  falling 
into  unskilful  hands,  however  felonious — ^to  say  nothing  of  your 
night-bolt  and  alarum  bell,  bull-dog  and  revolver ! 

The  more  knowing  and  accomplished  practitioners  of  felony 
have  less  respect  for  such  purely  material  defences.  To  mere 
physical  force  they  can  oppose  a  craft  and  sleight  of  hand  that 
would  probably  be  its  match;  but  they  dread  your  books.  They 
have  a  wholesome  awe  of  records,  which  they  know  give  to  the 
police  the  due  that  seldom  tajls  to  bring  conviction  home — Uie 
mark  and  nimibers  of  the  notes.  Were  your  books  somewhat 
less  bulky,  they  might  be  carried  off;  or,  were  they  more  com- 
bustible, they  might  be  burnt:  but  as  it  is,  the^  are  your  true 
anti-buiglars— vour  real  Society  for  the  protection  of  Banking 
Propertji  and  tae  Proiecuti«a  of  Felons* 
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But,  for  the  sake  of  argument}  I  will  suppose  that  you  are 
awakened^  some  mornings  from  golden  dreams  of  promotion  by  a 
distracted  intimation^  through  the  key-hole^  that  the  house  is 
robbed ;  and  that,  on  rushing  to  your  strong  room  in  consider- 
able personal  disorder  and  excitement,  you  find  your  cash-safe 
foroea^  and  its  contents  gone. 

It  will  be  a  trying  occasion  for  you^  I  granti  if  it  shall  ever 
ftrise ;  but  an  occasion  which  should  call  forth  all  your  abihties 
to  grapple  with^  and  master.  And,  above  all  other  qualities  at 
such  a  juncture,  coolness  is  the  chief  desideratum.  Fail  to  com- 
mand this,  and  permit  the  shock  to  stun  and  confuse  you, — dis- 
patch your  servants  on  contradictory  errands,  and  recall  them  to 
answer  a  variety  of  questions  signifying  nothing,  and  leading 
nowhere ;  stop  to  consider  what  the  Directors  will  say,  or  what 
on  earth  you  will  say  to  them ;  pause  to  inquire  how  it  could 
have  happened,  or  when,  or  if  they  have  taken  anything  else ; 
rush  from  one  half-formed  purpose  to  another  and  back  again, 
pursued  by  a  dominant  conviction  that  something  should  be  done 
instantly,  but  with  a  total  incapacity  to  do  it;  until  at  last  you 
either  wish  yourself  dead,  or  think  of  fairly  taking  to  your  heels, 
and  leaving  the  difficulty  behind, — permit,  I  say,  such  distrac- 
tion of  thought  and  purpose  as  this,  and  you  might  as  well  have 
remained  where  you  were,  for  any  good  you  are  likely  to 
accomplish. 

Recollect,  that  whilst  this  lively  hesitation  and  purposeless 
activity  are  being  indulged,  the  nearest  railway  is  placing  miles 
irrecoverable  betwixt  you  and  the  Bank's  property^  and  giving 
the  robbers  a  start  that  may  enable  tiiem  to  outstrip  and  baffle  aU 
pursuit 

It  appears  to  me,  that  the  fact  being  once  established  that  the 
robbery  has  been  committed,  the  next  thing  to  consider  is,  not 
how  the  robbery  has  been  perpetrated,  nor  what  the  Directors 
wiU  say  to  you,  or  you  to  them,  but  how  to  recover  the  property. 
The  other  <]^uestions  will  wait.  This  is  urgent,  and  should  not  be 
delayed  an  instant. 

Send,  then,  quietly  for  your  accountant  and  apprentice;  and, 
at  the  same  time,  for  the  police.  By  the  time  these  arrive,  ^u 
will  have  completed  a  despatch  for  your  head  office,  acquainting 
them,  in  the  briefest  possible  terms,  of  the  robbery^  and  ord^ing 
a  fresh  supply  of  cash.  Despatch  your  accountant  with  this  to 
the  nearest  point  from  which  ne  can  communicate  with  the  head 
office  by  electric  telegraph,  but  with  instructions  to  proceed 
straight  on  to  head  quarters,  notwithstanding,  to  prevent  acci- 
dents. If  he  find,  on  his  arrival  there,  that  your  message  has 
been  acted  on,  and  that  the  inspector  aiul  a  fresh  supply  of  cash 
are  already  on  their  way  to  the  branchy  so  muchtiie  better. 
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Leaving  the  pjolioe  to  pursue  th^  inrestigations^  and  to  take 
their  measures  in  their  own  way,  you  wiU  vigorously  address 
yourself  to  the  preparation  of  a  hst  of  the  numbers,  dates,  and 
particulars,  of  the  notes  and  other  nroperty  stolen.  Let  your 
printer,  meanwhile,  be  advised  to  maxe  such  preparations  as  will 
enable  him,  in  the  course  of  the  day,  to  furnish  you  with  a  thou- 
sand copies  of  the  list  without  rail.  Whilst  the  printer  is  at 
work,  your  apprentice  and  yourself,  and  any  other  ready  penman 
you  can  press  into  tiie  service,  are  addressing  envelopes  to  the 
various  banks  throughout  the  kingdom,  the  vast  majority  of 
which  may,  by  these  means,  be  in  possession  of  a  list  of  the  pro* 
perty  stolen  tiie  morning  after  the  robbery. 

True,  these  measures  may  fiul  to  restore  the  property  entire, 
but,  in  the  ordinary  course  of  things,  they  can  hardly  fail  to 
insure  detection  of  the  thieves  at  some  point  or  another,  if  they 
dare  to  put  any  of  the  notes  in  circulation.  In  matters  of  this 
kind  time  is  everything— every  hour  is  of  consequence.  Let  a 
day  or  two  elapse,  give  time  for  the  notes  to  pass  into  innocent 
hands,  and  from  these  to  others,  and  to  others  still,  and  pursuit 
loses  the  scent  in  a  labyrinth  of  innocent  holders :  but  a  robbery, 
respecting  which  every  bank  in  England  is  put  on  the  alert  the 
next  morning,  can  hardly  escape  detection  by  anything  short  of 
a  miracle. 

I  have  not  the  remotest  fear,  however,  that  you  will  ever  have 
such  a  business  in  hand ;  but  I  have  the  strongest  conviction  that 
if  you  had,  you  would  shew  yourself  equal  to  the  emergency.  I 
can  no  more  realize  you  seated  amidst  the  wreck  of  your  plundered 
branch,  than  I  can  imagine  a  French  artist  '^  seated  upon  a  broken 
arch  of  London  Bridge,  sketching  the  ruins  of  St.  Paul's*' — (any- 
thing in  Sir  Francis*  defenceless  book  to  the  contrary  notwith- 
standing). Your  life,  I  take  it,  will  flow  on  equably  and  peacefully 
as  heretofore :  the  occasional  reports  from  your  branch  will  not 
be  those  of  fire-arms,  but  as  usual,  of  old  accounts,  dormant  long 
ago.  The  repose  of  Huggleton  Branch  will  not  be  disturbed,  I 
venture  to  predict,  either  by  thieves  from  London  or  marauders 
from  Gaul :  and  the  deadliest  feat  in  store  for  your  revolver  will 
be,  to  extract  the  pupil  from  the  bull's  eye  on  your  target,  or 
innocentiy  to  perforate  your  stable-door. 

In  all  sincerity,  fidthfully  yours, 

THOMAS  BULLION. 

To  CHABI.BS  C0IQNV«  ESQ.,  HUGGUSTON. 
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THE  RISE  IN  THE  PRICE  OP  SILVER. 
We  have  noticed  briefly,  in  our  usual  monthly  sommary,  die 
sudden  rise  whidi  has  taken  place  in  the  market  value  of 
silver,  the  quotations  having  risen  within  a  short  period  from 
48.  ll^d.  to  5s.  Hd.  per  ounce;  widi  a  continued  demand  at 
that  enhanced  rate,  rendering  it  probable  that  a  further  riae  may 
ensue.  The  demand  on  the  Bank  of  England  during  the  past 
year,  has  reduced  its  stock  of  silver  bullion  in  the  issue  depart* 
ment  to  £45,000,  while  its  gold  stands  at  the  large  amount  of 
nearly  £16,000,000 ;  and  now  that  the  effect  of  a  scarcity  of  silver 
bullion  is  beginning  to  make  itself  apparent,  an  inquiry  has  very 
naturally  arisen  as  to  the  causes  which  have  operated  to  produce 
this  result. 

The  city  editor  of  the  Morning  Chronicle  attributes  the  riae 
in  the  price  of  silver  to  a  depreciation  in  the  market  price  of  gold^ 
in  consequence  of  the  increased  supplies  of  the  latter  received 
here  from  abroad — ^more  particularly  from  California.  He  says, 
^^The  question  of  when  and  how  feur  the  value  of  our  drculatiim 
is  to  be  affected  by  the  influx  of  gold  from  California,  was  the 
subject  of  much  attention  a  few  months  since,  when  no  one, 
unless  gifted  with  prophecy,  could  answer  it  It  now  admits  of  a 
more  practical  reply.  It  is  an  established  principle,  that  when 
any  article  of  commerce  becomes  more  abundant,  it  becomes  at 
the  same  time  cheaper.  So  it  is  with  gold,  with  our  golden 
sovereign,  and  with  our  paper  pound  sterling,  which  is  exdiange- 
able  for  a  sovereign.  But,  unlike  other  articles,  gold  does  not 
change  in  nomin^  price,  it  being  measured  against  itselfl  What- 
ever amount  may  be  brought  from  the  mines  into  this  country,  it 
will  always  remain  worth  £3  I7s.  lO^d.  the  ounce,  so  lon^  as 
an  ounce  of  gold  is  by  our  law  converted  into  coin  bearing  mat 
nominal  value.  To  ascertain,  therefore,  a  fiedl  in  the  value  of  gold, 
we  must  observe  the  rise  in  the  cost  of  all  other  articles,  in  most 
of  which  the  fluctuations  in  price  are  far  too  great  to  allow  us  to 
discern  the  slight  variation  which  is  caused  by  the  fall  in  gold. 
Such,  however,  is  not  the  case  with  silver ;  it  is  nearly  as  steady 
in  price  as  gold ;  therefore,  whatever  fall  takes  place  in  the  price 
of  that  metal,  it  will  be  first  shown  in  the  rise  of  silver,  because 
in  no  other  article  would  an  advance  of  I  or  2  per  cent  be  worthy 
of  notice.  Silver  is  now  quoted  at  5  s.  0^.  per  ounce,  which  is 
about  1^  per  cent,  higher  than  we  should  have  otherwise  ex- 
pected it  to  be  in  the  usual  course  of  trade;  and  this  alight  ad- 
vance in  the  price  of  silver  we  confidently  assume  to  be  caused 
by  a  fall  in  the  price  of  gold,  consequent  upon  the  unusual  influx 
of  that  metal  from  Califomia.'' 

Since  tMs  was  written^  a  further  rise  has  taken  place  in  the 
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quotations  of  silver^  the  price  on  Friday  the  22nd^  being  5s.  l^d. 
per  ounce ;  and  the  circumstances  attending  the  rise  seems  to 
negative  the  opinion  that  it  has  been  occasioned  entirely^  or  chiefly, 
by  the  influx  of  gold  from  California,  as  any  change  arising  from 
that  cause  would  necessarily  be  a  gradual  one^  while  this  has 
been  remarkably  rapid.  We  are  rather  inclined  to  attribute  the 
alteration  in  price  to  the  continued  demand  for  silver  on  the  Con- 
tinent ;  to  the  calling  out  of  the  large  military  force  now  under 
arms  in  Austria  and  Prussia,  and  for  which  considerable  amounts  of 
silver  are  required  to  pay  the  men ;  and  to  the  change  in  the  stan- 
dard in  Holland  from  gold  to  silver.  These  circumstances,  we 
think,  are  quite  sufficient  to  account  for  the  rise  in  price,  without 
taking  into  account  the  effect  of  the  gold  from  California. 

The  City  Editor  of  the  Times  has  given  a  very  able  r^sum4  of 
the  various  circumstances  which  may  have  operated  to  produce 
the  change.     He  says : 

*'  A  singular  rise  which  has  been  going  on  for  some  time  in  the 
price  of  silver  has  created  much  inquiry.  The  idea  that  it  may  be 
owing  to  the  influx  of  Califomian  gold  naturally  occurs  to  every  one, 
and  gives  the  subject  its  chief  interest.  In  ordinary  times  the  question 
might  be  easily  settled;  but,  from  the  pecuUar  state  of  the  continent, 
together  with  the  change  recently  made  in  the  Dutch  currency,  a 
definite  conclusion  at  present  is  rendered  impossible.  The  three 
causes  now  in  operation,  namely,  the  Califomian  influx,  the  require- 
ments for  the  pay  and  maintenance  of  the  German  armies,  and  the 
substitution  of  silver  for  gold  in  Holland,  have  come  into  active  opera- 
tion almost  simultaneously.  They  all  have  the  same  tendency,  and 
the  task  therefore  simply  is,  to  discover  the  proportionate  influence  of 
each.  For  this,  however,  the  materials  are  wanting.  We  do  not 
know  with  certainty  the  total  increase  which  has  taken  place  in  the 
supply  of  gold;  or,  as  regards  silver,  the  quantity  absorbed  in  Germany, 
or  on  the  Continent  generally,  either  by  the  armies  or  from  hoarding, 
or  other  causes;  and,  even  if  this  information  were  before  us,  we  should 
still  be  ignorant  of  the  total  stock  of  bullion  in  the  world,  upon  the 
amount  of  which  alone  could  any  accurate  calculations  be  founded. 

Although,  however,  we  must  thus  wait  until  some  of  the  perplexing 
elements  of  the  question  shall  have  been  removed — for  if  the  war 
mania  were  to  terminate,  and  the  eflect  of  the  Dutch  legislation  had 
passed  away,  we  should  then  have  no  difficulty  in  looking  to  Califomia 
for  its  solution — ^there  are  many  considerations  that  may,  even  now, 
throw  some  light  upon  the  matter,  and  which  may  be  usefully  borne 
in  mind  in  watching  the  future. 

We  have  remarked  that  aU  the  influences  now  existing  operate  in 
one  way.  The  only  direct  mode  in  which  any  effect  from  the  Cali- 
fomian gold  could  first  be  observed  would  be  by  looking  at  the  relative 
price  of  silver.  We  must  measure  the  state  of  the  market  for  gold 
by  the  purchasing  power  of  that  metal,  and  silver  is  the  best  corn- 
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modity  wberewith  to  test  this  purchariiig  power,  as  it  is  leBB  Babla  to 
flactaation  than  any  other.  In  proportion,  therefore,  as  the  supply  of 
gold  increases,  silver  will  steadily  become  dearer — that  is  to  say,  a£6 
note  representing  a  certain  weight  of  gold  will  buy  less  silver  than 
previously.  At  the  same  time  the  purchases  of  sUver  by  Germany 
and  Holland  must  of  course  have  a  similar  effect  They  are  made  by 
means  either  of  gold  coin  transmitted  to  us  direct,  or  of  gold  due  from 
us  for  credits  allowed  or  shipments  received ;  our  merchants,  in  the 
latter  case,  being  instructed,  instead  of  sending  the  gold  that  is  owing, 
to  send  as  much  silver  as  it  will  procure. 

In  the  combined  action  thus  going  forward,  enougb  is  consequently 
presented  to  remove  all  Surprise  that  remarkable  results  should  already 
have  been  observed.  There  are,  however,  some  minor  circumstances 
to  be  noticed  which  modify  these  general  operations,  although,  as  it  is 
impossible  to  estimate  their  aggregate  bearing,  it  cannot  be  ascertained 
whether  on  the  whole  they  have  tended  to  mitigate  or  to  increase  the 
change  that  has  been  in  progress.  Among  these,  on  the  one  hand,  ii 
the  demand  for  silver  in  CaUifomia,  and  on  the  other,  the  alleged  in- 
crease of  production  in  the  silver  mines  of  South  America,  the  extenave 
issue  of  small  paper  currency,  by  which  silver  has  be^  displaced  in 
Austria,  and  finally,  a  gradual  displacement  of  silver  by  gold,  which  is 
observable  in  the  United  States. 

Supposing  it  to  be  a  question,  whether  the  effect  of  the  demand  for 
silver  in  Germany  has  not  been  counteracted  to  a  very  great  extent  by 
the  issue  of  Austrian  paper,  and  also  if  the  supplies  of  silver  required 
at  San  Francisco  have  not  been  met  by  the  more  abundant  yield  of 
the  South  American  mines,  we  should  then  be  driven  to  attribute  the 
late  rise  in  this  country  mainly  to  the  Dutch  operations,  or  to  Califomia, 
or  to  both.  The  step  adopted  by  Holland,  of  calling  in  her  6  and  10 
guilder  pieces,  took  place  on  the  22nd  of  June,  and  the  amount  of  gold 
disengaged  by  it  has  been  about  four  millions  sterling.  As  yet,  however, 
not  more  than  about  £600,000  is  believed  to  have  been  replaced  by 
silver,  the  remainder  being  represented  by  notes,  which  will  continue 
in  circulation  until  the  requisite  amount  of  silver  can  be  obtabed. 
Whether  this  or  the  possible  fact  that  £10,000,000  of  gold  (being 
nearly  double  the  total  estimated  annual  yield  of  all  the  Soath 
American  mines  in  1840)  has  been  suddenly  added  to  the  stock  of 
bullion  in  the  world,  which  some  have  coi\jectured  not  to  exceed 
£330,000,000  in  all,  and  of  which  gold  constitutes  by  far  the  smallest 
proportion,  may  have  had  the  greatest  force,  is  a  point  which  most 
be  left  for  speculation. 

But,  whatever  view  may  be  adopted  by  each  individual  as  to  the 
influence  which  has  been  predominant  in  producing  the  effect  that 
has  occurred,  there  can  be  no  question  that  that  effect  has  been  of  s 
most  decided  and  important  character.  At  this  period  last  year  the 
price  of  silver  was  4s.  11^  per  ounce,  and  it  is  nowSs.  1^,  the  rise 
being  within  a  fraction  of  3  per  cent ;  a  difference  which  (apart  from 
other  considerations)  is  considerable,  as  affecting  the  aeignorage  oo 
our  own  silver  coinage.    This  coinage,  based  on  the  fonning  of  ^ 
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shillings  out  of  every  pound  weight  of  standard  silver,  leaving  a  gross 
profit  to  the  Grovemment>  when  silver  was  at  its  usual  price  of  4s.  1  l^d. 
per  ounce,  of  nearly  1 1  per  cent.,  and  which  profit  is  now  reduced  to 
about  7f  per  cent.  In  France  the  premium  on  gold  has  faUen  within 
the  same  period  from  134  per  miUe  to  2|  per  miUe  ;  so  that  it  is  now 
reduced  to  only  about  i  per  cent.  Should  any  further  important 
decline  take  place,  the  silver  coins  of  that  country  will  then  gradually 
be  displaced  by  gold  ;  for  they  will  intrinsically  be  worth  more  than 
their  nominal  value.  Again,  in  the  United  States  the  same  effect  is 
observable.  Last  year  the  half-dollar  silver  coinage  was  at  par.  It 
is  now  quoted  2^  premium.  This  will  cause  silver  to  be  exported, 
and  its  place  to  be  supplied  by  an  increased  coinage  of  gold  dollars^ 
half-eagles,  and  eagles. 

At  the  same  time  it  is  to  be  remarked,  that  in  proportion  as  silver 
thus  comes  to  be  displaced  by  gold  in  countries  where  it  has  hitherto 
been  in  extensive  circulation,  its  further  relative  rise  will  be  checked, 
because  its  uses,  and  the  consequent  demand  for  it,  will  be  diminished. 
A  decrease  in  the  intrinsic  value  of  each  metal  may  then  be  looked  for, 
although  not  in  equal  proportions  ;  and  the  only  way  in  which  it  will 
be  possible  that  this  fall  can  be  traced  thereafter  will  be  by  ascertaining 
from  time  to  time  the  general  exchangeable  relation  between  them  and 
other  commodities,  so  as  to  compare  the  purchasing  power  of  both 
with  what  it  was  at  former  periods." 

We  agree  in  thinking  that  we  have  not  sufficient  evidence 
at  present  before  us  to  enable  us  to  form  a  decided  opinion 
on  the  matter;  but,  for  the  reasons  stated  above,  we  should  be 
inclined  to  attribute  the  sudden  rise  in  price  rather  to  tem- 
porary causes,  which  may  shortly  be  removed,  than  to  any  per- 
manent one,  such  as  that  arising  from  a  depreciation  of  the 
gold  currency  in  consequence  of  the  increased  volume  arising  from 
the  imports  from  California,  The  whole  of  the  facts,  however, 
are  so  well  expressed  in  the  above  statement,  that  we  need  not 
add  to  the  remarks  we  have  already  ofifered  on  the  subject. 


€i)t  Bank  ^arloun 

A  BUSINESS  CONVERSATION. 
J5fln*er.— The  last  month  of  the  year,  Mr.  Editor,  furnishes 
you  with  an  ample  stock  of  subjects  for  comment — commercial, 
financial,  legal,  statistical  and  political ;  but  as  the  more  recent 
events  are  usually,  for  the  time,  the  most  important,  you  will  not 
object,  perhaps,  to  our  leaving  for  the  present  those  subiects 
which  have  only  an  historical  interest,  in  order  to  notice  those 
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that  have  an  immediate  bearing  on  the  state  of  trade^  tbe  rate  of 
interest,  and  the  exchanges  with  other  countries.  With  reference 
to  the  first,  it  is  pretty  evident  to  me  that  the  confusion  into 
which  all  Germany  is  now  thrown  by  the  dissentions  between 
Austria  and  Prussia,  will  show  its  effects  very  plainly  when  the 
Board  of  Trade  Returns  for  the  present  month  (and  perhaps  for 
some  ensuing  months)  are  published.  You  cannot  have  two 
continental  armies  called  into  the  field,  even  if  they  do  not  ab- 
aolutely  attack  each  other,  without  altogether  deranging  the 
crdinary  pursuits  of  commerce ;  and  when,  in  addition  to  the 
ordinary  mihtary  force,  the  whole  militia  of  such  a  country  as 
Prussia  is  called  into  active  service,  the  stoppage  of  trade  which 
must  ensue  is  deplorable. 

Broker. — ^Prussia,  and  indeed  all  Germany,  take  bom  ns  an 
enormous  amount  of  manufactured  goods.  Next  to  the  United 
States,  whose  people  are,  in  fact,  a  portion  of  ourselves,  Germany 
is  our  best  customer,  and  I  fear  that  the  social  disoif;anizati(KL 
which  must  foUow  the  present  hostile  position  of  aStdrs-Hisd 
more  particularly  the  calling  of  the  Landwher — ^will  haye  a 
serious  influence  upon  our  exports. 

Shareholder, — ^We  looked  forward  for  the  active  co-operation 
of  the  Germans  at  our  Great  Exhibition  in  1851.  I  fear  this  un- 
expected embrolio  will  interfere  with  their  intentions ;  and  should 
the  Exhibition  lose  any  of  its  attractions,  the  railway  interest  will 
be  severe  sufferers,  for  we  all  look  to  the  receipts  of  1851  to  relieie 
us  fix)m  many  of  our  difficulties. 

Banker. — Passing  from  the  question  of  peace  or  war  between 
Austria  and  Prussia,  which  I  do  not  myself  think  likely  to  result 
in  war,  the  next  immediate  topic  of  importance  is  the  state  of  tk 
Exchanges.  You  will  see,  by  the  usual  official  lists,  that  the  Ex- 
changes with  nearly  every  Continental  city  are  against  us,  and 
that  even  with  the  United  States  the  rate  is  gradually  falling. 
Under  these  circumstances  we  must  not  expect  the  Bank  of 
England  to  continue  to  increase  its  stock  of  bullion.  For  some 
time  past  it  has  had  to  meet  a  demand  for  silver,  which,  without 
any  positive  obligation  on  its  part  to  supply  such  demand,  has 
reduced  its  stock  of  silver  lower  than  it  has  been  for  very  many 
years  past.  And,  by  its  last  published  return,  the  amount  appears 
to  be  reduced  so  much  that  it  cannot  possibly  allow  it  to  be 
further  decreased.  A  knowledge  of  this  fact  has  had  its  effisct 
upon  the  market,  and  the  price  of  silver  has  .riaen  from  Ss.  to 
Ss.  l^d.  per  oz. 

Editor, — I  have  observed  that  the  alteration  of  the  standard 
in  Holland,  from  gold  to  silver,  has  been  accompanied  by  a 
decided  effect  upon  our  stock  of  silver  here ;  not  only  in  the  Bank 
of  England,  but  in  the  Provincial  Banks,    At  certain  periods 
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of  the  year^  the  Bank  of  England  would  not  receive  silver  ex- 
cept  on  deposit^  and  would  not  bring  it  to  account  for  some  time 
after  it  was  paid  in ;  but  this  year  the  practice  has  been  mate- 
rially modified^  and  should  the  Continental  demand  for  silver 
continue^  I  shsJl  not  be  surprised  to  see  the  £ank  a  purchaser  of 
silver,  even  though  Sir  Bobert  Peel  did  not  oblige  the  Directors 
to  keep  any  reserve  of  that  metal  as  a  basis  for  its  currency. 

Banker,  I  do  not  expect  any  great  improvement  in  the  state 
of  the  exchanges  for  some  time  to  come;  our  exports  have  re- 
ceived a  check  which  will^  of  course,  reduce  the  supply  of  Bills 
on  Foreign  states;  and  I  anticipate  that  we  shall  have  to  import  a 
large  stock  of  grain;  which  wiU  further  assist  in  reducing  the 
balance  of  trade  in  our  favour,  and  may  lead  to  some  export  of 
bullion. 

Broker. — In  anticipation,  perhaps,  of  some  change  of  this 
kind,  people  have  been  talking  of  the  Bank  raising  its  minimum 
rate  of  discount.  Those  who  are  usually  well-informed  of  the 
opinion  of  the  Bank  Directors  do  not,  however,  give  much  cre- 
dence to  the  report ;  but  money  is  certainly  more  in  demand 
than  it  has  been  for  some  time  past,  and  there  is  a  larger  supply 
of  good  commercial  bills  for  discount. 

Banker. — ^I  believe  the  Bank  has,  in  fact,  raised  its  rate  of 
interest  on  some  description  of  advances,  but  any  pubUshed 
alteration  in  the  minimum  rate  will  not  probably  be  made, 
unless  some  decided  change  takes  place  in  the  present  condition 
of  the  money-market.  The  Directors  have,  during  the  last  half 
year  made  advances  on  stock  while  the  books  were  closed  for 
the  dividends  at  2  per  cent.,  but  it  is  not  expected  they  wiU  do 
so  now.  It  is  publicly  stated,  indeed,  that  2\  per  cent,  will  be 
required  when  the  books  close  this  month.  The  brokers  are 
also  giving  better  rates  for  money  "  on  call."  All  these  cir- 
cumstances taken  together,  seem  to  indicate  an  improvement  in 
the  value  of  money,  and  give  some  appearance  of  probability  to 
the  rumour  that  an  advance  in  the  Bajik's  rate  may  be  adopted 
before  any  lengthened  period.  At  present,  however,  although 
money  is  certainly  more  in  demand  than  it  was  at  the  com- 
mencement of  the  year,  there  is  an  abundance  of  loanable  capital 
readily  obtainable  at  the  current  rates. 

Shareholder. — I  see  that  some  of  the  London  Journals  notice 
the  announcement  of  a  new  bank  on  the  same  principle  a^  the 
Royal  British  Bank.  It  is  to  be  called  "The  Loudon  and 
Suburban  Bank;"  and  the  Morning  Chronicle  censures  a 
statement  in  the  prospectus,  that  the  shareholders  will  only  be 
liable  as  between  themselves  to  the  extent  of  their  respective 
shares;  and  intimates  that  these  new  banks  owe  their  origin 
solely  to  the  abundance  of  spare  capital  seeking  employment. 
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I  am  not  qualified  to  express  an  opinion  whether  another  new 
bank  is  required  for  the  metropolis,  or  its  suburban  districts; 
but  as  the  London  and  County  Bank  and  the  Royal  British 
Bank  are  extending  their  branches  round  London, — and  the 
other  Metropolitan  Joint  Stock  Banks  would  no  doubt  do  the 
same,  if  they  saw  the  probability  of  such  branches  becoming 
profitable  to  them, — I  am  disposed  to  look  rather  unfavourably 
on  any  fresh  attempt  to  extend  the  Banking  accommodation  of 
the  metropolis,  unless  a  very  strong  case  can  be  made  out  in 
favour  of  new  companies. 

Broker, — It  is  an  invariable  rule  in  all  joint  stock  enterprises, 
that  the  success  of  oue  is  followed  by  the  establishment  of  many. 
And  I  might  add,  that  new  Companies  only  appear  to  be  called 
into  existence  while  a  sort  of  mania  exists  amongst  the  public 
in  favour  of  such  institutions.  The  year  1825  is  memorable  as 
an  illustration  of  this  fact ;  and  so  is  1845.  A  vast  number  of 
worthless  schemes  were  brought  into  existence  by  the  insanity 
which  prevailed  at  those  periods ;  but  it  must  not  be  forgotten 
that  some  of  our  most  valuable  Joint  Stock  Companies  owe  their 
origin  to  the  same  influence  which  led  to  the  formation  of  The 
Bubbles."  I  do  not  think,  therefore,  that  the  appearance  of  a 
feeling  in  favour  of  an  increase  of  Joint  Stock  Banks  is  in  any 
way  a  bad  sign ; — ^whether  the  banks  are  wanted  or  not,  and 
whether  they  are  likely  to  turn  out  more  profitable  investments 
than  railways,  are  questions  which  the  public  must  determine  for 
themselves. 

Editor. — During  the  past  year  there  has  not  been  much  in- 
ducement for  capitalists  to  invest  in  Joint  Stock  Bank  shares. 
The  dividends  in  many  cases  have  been  reduced ;  and  it  is 
notorious  that  banking  profits  have  been  small.  There  have  been 
few  disasters,  however.  Only  one  private  bank  has  suspended 
payments — the  Beigate  and  Dorking  Bank ;  and  the  examina- 
tion of  the  partners,  Messrs.  Nash  and  Neale,  in  the  Court  of 
Bankruptcy,  shows  that  the  bank  was  not  carried  on  dishonestly, 
if  not  prudently. 

Banker. — Mr.  Nash  has  obtained  his  certificate  from  theCJom- 
missioner  at  once — a  " second-class  certificate*' — but,  under  the 
circumstances,  a  satisfactory  one.  Mr.  Neale's  case  stands  otct 
for  further  consideration.  I  regard  the  power  which  the  legis- 
lature has  given  to  the  Bankrupt  Commissioners,  of  awarding 
certificates  according  to  the  merits  or  demerits  of  the  bankrupts 
who  come  before  them,  as  a  valuable  improvement  in  the  lair  of 
bankruptcy  during  the  past  year.  A  stnking  illustration  of  the 
working  of  the  new  Act  occurred  a  short  time  since.  A  bank- 
rupt, Mr.  Alaric  Watts,  a  literary  man^  I  believe,  having  become 
involved  by  misfortunes  over  which  it  appeared  very  clear  that  he 
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had  no  control,  was  obliged  to  apply  to  the  Court  of  Bankruptcy 
for  relief.  The  Commissioner,  having  fully  investigated  all  the 
circumstances  of  the  case,  declared  that  Mr.  Watts  was  an  honest 
man  i  that  he  had  been  tried  by  misfortunes  and  had  proved  him- 
self a  person  of  integrity ;  and^  under  these  circumstances,  he 
received  a  first-class  certificate.  Now,  this  certificate  will  serve 
as  a  testimonial  in  Mr.  Watts's  favour  on  any  occasion;  and  I 
would  rather  trust  a  man  who  has  gone  through  the  ordeal  of  the 
Bankruptcy  Court,  and  received  such  a  certificate  of  character^ 
than  I  would  a  great  many  men  who  have  never  been  bankrupt. 

Shareholder — Bankruptcy  is  not  a  crime  in  itself,  although  to 
be  a  pauper  is  punishable  with  imprisonment.  The  Bill  Swin- 
dling gentlemen  who  have  recently  been  figuring  again  before  the 
public,  «how  very  clearly  how  a  man  may  be  made  a  bankrupt 
by  the  chicanery  of  common  rogues.  The  commercial  public  are 
certainly  much  indebted  to  the  Society  for  the  Protection  of 
Trade,  and  to  its  solicitors,  Messrs.  Leeks,  Redpath  Sc  Co.,  for 
the  able  manner  in  which  they  have  detected  and  exposed  many 
of  the  plots  of  these  swindlers.  I  cannot  help  feeling  astonish- 
ment that  clergymen  and  educated  gentlemen  should  so  easily 
fall  into  the  snare  laid  for  them  by  the  bill  sharpers.  As  soon 
as  the  latter  advertise  that  they  are  ready  to  lend  money  on  bills, 
they  seem  to  obtain  the  acceptances  of  almost  whom  they  please, 
of  the  class  I  have  referred  to,  without  difficulty.  People  who 
show  such  an  utter  want  of  sense  really  almost  deserve  to  be 
punished  for  their  folly. 

Broker. — ^I  am  glad  to  find  that  the  public  are  beginning  to 
recover  from  their  panic  with  regard  to  railways,  and  that  the 
intrinsic  value  of  that  description  of  property  is  becoming  better 
appreciated.  Shares  of  every  description  have  been  "  looking 
up'^  during  the  month,  notwithstanding  the  depression  in  the 
Punds  in  consequence  of  the  disturbances  abroad ;  and  as  the 
time  for  declaring  the  dividends  approach,  I  expect  a  further 
improvement  in  market  value,  nearly  all  the  companies  will 
present  much  better  balance  sheets  than  at  the  corresponding 
period  of  1849,  and  they  will  carry  over  a  greater  surplus  to 
the  next  half-year's  account.  Then  we  have  the  "  Great  Exhi- 
bition,'^ and  the  millions  of  visitors  to  the  Metropolis,  to  add 
to  the  receipts  of  the  next  year;  so  that,  altogether,  I  think 
railway  affairs  are  looking  better  than  for  a  long  time  past. 
Should  peace  be  preserved,  and  gold  continue  to  come  to  us 
from  CaUfomia,  we  may  yet  see  Consols  at  par,  and  the  Chan- 
cellor of  the  Exchequer  wiping  off,  legitimately,  a  considerable 
portion  of  the  National  Debt. 
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The  communications  we  have  received  on  the  subject  of  Libraries 
for  Banks,  convince  us  that  if  the  officers  in  different  establish- 
ments please  to  take  the  matter  up,  there  will  be  little  difficulty 
in  carrying  out  the  proposal  with  success.  The  officers  at  branch 
banks  must  not  expect  their  Directors  to  take  the  initiative,  but 
they  must  themselves  organize  a  plan  for  obtaining  a  suitable 
collection  of  books,  if  they  desire  them.  The  manager  and 
accountant  at  a  branch,  agreeing  together  to  expend  a  small  sum 
in  the  purchase  of  suitable  works,  might  very  fairly  come  before 
their  Directors  for  assistance;  and  the  Directors,  seeing  that 
their  officers  were  in  earnest,  would,  in  the  great  majority  of  cases, 
willingly  second  their  exertions.  It  would  be  as  well,  ako,  to  en- 
deavour to  provide  some  fund  from  which  additions  of  new  boob 
could  from  time  to  time  be  made ;  for  of  course  a  really  useful 
library  cannot  be  collected  immediately.  On  this  point  no  par- 
ticular means  for  obtaining  new  works  need  be  referred  to, 
because  each  bank  might  find  it  convenient  to  adopt  a  plan  of  its 
own.  There  is  no  doubt,  however,  but  that  many  of  the  customen 
of  the  bank  would  be  happy  to  present  a  few  books  from  time  to 
time,  if  the  receipt  of  such  presents  should  not  be  considered  an 
infringement  of  the  universal  rule  in  joint-stock  banks,  not  to 
allow  the  clerks  to  accept  gratuities. 

It  would  be  necessary  to  have  some  one  appointed  to  take 
charge  of  the  library,  and  who  should  be  accountable  for  the  safe 
custody  of  the  books.  The  junior  clerks  would  generally  accept 
the  honorary  appointment  with  pleasure;  and  as  they  would 
greatly  benefit  from  the  establishment  of  the  libraries,  they  would 
no  doubt  use  their  best  exertions  to  perform  satisfiactorily  the 
duties  which  might  be  assigned  to  them.  As  an  example  of  the 
feeling  which  exists  amongst  the  junior  officers  in  banks,  on  the 
subject  of  libraries,  such  as  have  been  proposed,  we  may  submit 
the  following  letter  received,  amongst  others,  since  the  subject 
was  discussed  in  our  pages : — 

Sir, — In  your  Magazine  for  last  month,  you  advocate  atronglr  the  adoptioa 
of  a  lihrary  to  every  banking  establishment.  Allow  me  to  add  my  hmnbk 
testimony  to  the  sad  want  that  exists  for  such  libraries;  and  what  a  bcncat 
you  would  confer  on  manjr  a  clerk,  who,  like  myself,  often  feels  resion  to 
regret  the  ignorance  that  exists  amongst  us,  as  a  class,  in  matters  that  we  thoolii 
be  fully  conversant  with ;  and  which  a  well  selected  Ubrary  might  be  the  ©«» 
of  obviating.  What  has  been  so  far  suoeessful  on  a  large  scale  in  the  Biv 
of  England,  might,  I  am  sure,  be  carried  out  easily  on  a  smaller  scale  in  «» 
an  office  as  this,  where  there  are,  say  thirty  clerks ;  and  I  am  sure,  ^^?^}l 
would  most  gladly  undertake  the  performance  of  any  duty  connected  withtbe 
management,  or  charge  of  it,  at  extra  hours.    If  the  matter  was  brooi^t  ujukr 
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the  notice  of  the  Directors  of  banks  in  its  proper  light,  I  am  certain  they 
would. see  and  admit  the  benefit  that  would anse  from  it;  and  I  aineerely  tnut 
that  your  promised  remarks  on  the  subject,  in  your  next  publication,  may  be 
of  such  a  practical  kind,  that  they  may  be,  in  some  offices  at  least,  acted  upon. 
Permit  me  to  suggest  that  your  notice  of  books  suited  for  such  a  purpose, 
might  be  accompanied  by  a  few  hints  as  to  the  best  mode  of  carrying  out  thii 
most  desirable  object,  and  on  what  principles  it  should  be  established. 

Trusting  that  your  valuable  publication  may  lead  to  some  good  results  in 
this,  as  it  has  done  in  so  many  other  respects, 

I  am.  Sir,  your  obedient  servant, 

N. 

Since  our  last  publication,  our  publishers,  and  some  of  the 
booksellers  to  whom  wc  have  applied,  have  furnished  us  with 
the  titles  of  works  which  appear  to  be  suitable  for  Banking 
liibraries.  We  submit  the  lists  now  as  we  have  received  them, 
but  with  the  view  of  guiding  our  readers  in  the  purchase  of 
works,  and  in  order  to  prevent  any  mistakes  which  might  occur 
from  the  mere  titles  of  the  books  being  known,  we  intend  to 
give  a  short  notice  of  the  contents  and  quality  of  a  large  portion 
of  the  books  referred  to  in  the  following  lists,  and  of  such  other 
works  as  may  appear  to  be  deserving  of  attention. 


LIST  OF  WORKS  ON  COMMERCIAL  AND  BANKING  SUBJECTS. 

£,   s.  d, 

0    5  0 

0    3  0 

0    4  0 

0    2  6 

0  10  6 
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Banfield's  and  Weld's  Statistical  Companion,  12mo,  cloth 
Bell  on  Joint  Stock  Banking,  8vo,  boards, 

Country  Banking  Currency,  12mo,  boards 

Currency  Question,  &c.,  boards. . 

Cabinet  Lawyer,  12mo,  cloth  (1851) 

Conlhart's  Decimal  Interest  Tables,  8vo,  cloth 

Dubost's  Commercial  Arithmetic,  12mo,  cloth  . . 

Freese's  Cambist's  Compendium,  royal  8vo,  cloth 

■  Commercial  Class-Book,  8vo,  cloth 

Gilbart's  Practical  Treatise  on  Banking,  2  vols.  8vo,  cloth 

History  and  Principles  of  Banking,  8vo,  cloth 

History  of  Banking  in  Ireland,  8vo,  cloth 

— -  History  of  Banking  in  America,  Svo,  cloth    . . 

Gilmer's  Interest  Tables,  12mo,  boards 

Gray's  Tables  of  Life  Contingencies,  royal  Sro,  cloth  . . 
GKimersall's  Interest  Tables,  8vo,  cloth  . . 
Hobler's  Liber  Mercatoris,  or  Merchant's  Manual,  12mo,  cloth 
Jones's  Table  of  Annuities  and  Insurances,  8yo,  cloth  . . 

Kelly's  Book-keeping,  Svo,  roan 

King's  Interest  and  Discount  Tables,  folio«  half-bound 
— -^  Interest  Tables,  4  per  cent.,  8vo,  boards 

Time  Tables,  folio,  sewed  

Interest  Tables,  complete,  Svo,  cloth     . . 

M'Culloch's  Commercial  Dictionary,  Svo,  cloth. . 
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M'Culloch's  Principles  of  Taxation  and  Funding,  8vo,  doth   . .  0  10  0 

Statistical  Account  of  British  Empire,  new  edition, 

2  vols.  8vo,  cloth          2   2  0 

■  Geographical  Dictionary,  2  vols.  8vo,  cloth          . .  4   4  0 

— — Principles  of  Political  Economy,  Svo,  cloth          . .  0  15  0 

Morgan's  Principles  of  Assurance,  Svo,  cloth    . .         . .         . .  0  12  0 

Morrison's  Book-keeping,  8vo,  half-bound        . .         . .          • .  0    8  0 

■  —  Commercial  Arithmetic,  12mo,  boards         . .         . .  0  12  6 

Key  to  ditto, O80 

Pratt's  Savings'  Banks,  12mo,  boards 0    5  0 

Reader's  Time  Table,  Svo,  cloth 0  14  0 

calf 0  17  0 

Salt's  Railway  and  Commercial  Information,  12mo,  doth       . .  0   5  0 

-  Broker's  Memorandum  Book,  12mo,  cloth          . .          . .  0   4  0 

Tate's  Modem  Cambist,  8vo,  doth        0  12  0 

Thompson's  Interest  Tables,  12mo,  bound       . .         . .         . .  0   8  0 

TomUn's  Popular  Law  Dictionary,  8vo,  cloth 0  18  0 

Torrens  on  Commercial  Trade,  8vo,  cloth          . .         . .          . .  0  14  0 

.  Production  of  Wealth,  Svo,  cloth 0  12  0 

Poor  Laws  for  Ireland,  Svo,  boards . .         . .          . .  0   4  0 

Wilson's  Fluctuation  of  the  Currency,  Svo,  cloth         . .         . .  0   5  0 


Anderson's  Treatise  on  the  Law  of  Contracts,  and  Rights,  and 

Liabilities,  2  vols,  royal  Svo  . .         . .         . .  . .  1  16   0 

Archbold's  Law  and  Practice  in  Bankruptcy.  By  Flather,  12mo.         16   0 
Arithmetic  in  Theory  and  Practice  . .         . .         . .  . .  0    1^ 

Aiiderson's  Mercantile  Letters,  12mo,  cloth      . .         . .  . .  0    5  0 

Annual  Commerdal  Register       ..         ..         ..         ..         ..  O60 

Bankers'  Magazine,  vols.  lto9  ..  5O0 

Bullion's  Letters  on  the  Internal  Management  of  a  County 

Bank,  12mo,  cloth        050 

Blackstone's  Commentaries.    By  Stewart,  4  vols.  Svo.  . .  2  12  6 

Byles's  Practical  Treatise  of  the  Law  of  Bills  of  Exchange  Pro- 
missory Notes,  &c.  12mo.        ..         ..         ..         ..         ..  100 

Batten's  Practical  Treatise  on  the  Law  relating  to  the  Specific 

Performance  of  Contracts,  Svo.  0  14   0 

Brady's  Law  of  Debtor  and  Creditor 

Banker's  Clerk,  the         ^    \  ^ 

Blayney  on  Life  Assurance  07^ 

Banking  Almanac  ..         ..         ..         ..         ..         ..  050 

Chitty's  Commercial  Law  ..         ..         ..         ..         ..  6   S  0 

Chitty's  Treatise  on  Bills  of  Exchange,  Cheques  on  Bankers, 

&c.  (reprinting),  royal  Svo lllfi 

Doubleday's  Financial,   Monetary,  and   Statistical  History  of 

England,  8vo,  doth 0  12  0 

Fortune's  Epitome  of  the  Funds,  Railway  Banks,  Svo,  doth    . .  0   6  0 

Francis'  Eistory  of  the  Bank  of  England,  2  vols.  Svo. 

Jones  on  the  Distribution  of  Wealth 0    7^ 

Johnstone's,  A.  K.,  New  Dictionary  of  Geography  and  General 

Gazetteer,  Svo. 
Keith's  Practical  Arithmetip       046 
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Kelly's  Universal  Carabist 

Keyser  on  the  Law  of  the  Stock  Exchange        0    8    0 

Lewis's  Commercial  Law,  its  Principles  and  Administration, 
royal  4to,  cloth,  vol.  1  1  10    0 

Lawson's  History  of  Banking  in  England,.  Ireland^  and  Scot- 
land, 8vo,  cloth  0  Ifi    0 

Nesbit's  Arithmetic  ..         ..         ..         ,.         ..         ..  050 

Oliver  and  Boyd's  Edinburgh  Almanac  and  Directory  . .  0    5    0 

Post  Office  London  Directory      ..         ..         ..         ..         ..  1160 

Parten's  Progress  of  the  Nation 

Pulling's  Law  of  Mercantile  Accounts  . .         . .         . .  0    9    0 

• On  the  Customs  and  Regulations  of  the  City  and 

Port  of  London  0  18    0 

Law  of  Joint  Stock  Companies  Accounts  . .  0    3    6 

Report  on  the  Bank  Chai'ter,  with  the  Evidence  taken  before 

the  Parliamentari'  Committee,  1848, 8vo,  cloth         . .  . .  0    4     0 

Shaw's  Practical  Treatise  on  the  Law  of  Bankers'  Cheques, 

Letters  of  Credit,  and  Drafts,  Vlmo,  boards  . .         . .  0    6    0 

Smith's  Wealth  of  Nations.     By  M'CuUoch,  1  vol.  8vo  . .  110 

Stephens'  New  Commentaries  on  the  Laws  of  England  (partly 
founded  on  Blackstone)  4  vols.  8vo.  . .         . .         . .  4    4    0 

Stoiy's  Treatise  on  the  Law  of  Contracts  not  under  Seal,  royal 

8vo 1  11     6 

Story's  Commentaries  on  the  Law  of  Promissory  Notes  and 
Guarantees  of  Notes,  and  Cheques  on  Banks  and  Bankers, 
royal  8vo.  ..         ..         ..         ..         ..         ..         ..  16    0 

Thompson's  Arithmetic  020 

Thom  s  Irish  Almanac  and  Official  Durectory  . .         . .  0  10    6 

Williams  on  Law  of  Executors 

Waterston's  Cyclopjedia  of  Commerce 

Van  Sommer's  Tables  of  Consols,  exhibiting  the  various  Fluc- 
tuations in  3  per  Cent.  Consols  from  1789  to  1849  inclusive, 
4to,  cloth  110 


HISTORY   OF  OPINION    ON   THE  CURRENCY. 

NO.  VI. — THE  RBSUMFTION  OP  CASH  PAYMENTS. 

In  the  series  of  papers  published  by  us  under  this  head  during 
the  past  year,  we  have  given  (1),  a  condensed  statement  of  the 
principles  laid  down  by  the  great  master  of  Economical  Science, 
Adam  Smith,  for  the  proper  regulation  of  a  paper  currency;  (2), 
a  notice  of  the  chief  works  of  the  more  important  writers  on 
monetary  affairs  previous  to  the  publication  of  the  Report  of  the 
Bullion  Committee  in  1810;  (3),  a  digest  of  that  report,  and  of 
the  reasoning  by  which  it  was  supported ;  and  (4),  an  analysis 
of  the  great  work  of  Ricardo,  which  had  so  much  influence  in 
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producing  the  legislative  measure  for  the  resumption  of  cash  pay- 
ments^  passed  in  1819.  We  have  now  to  notice  the  state  of  the 
currency  at  the  time  this  measure  took  effect^  and  to  give  the 
views  of  some  of  our  leading  financial  writers  on  its  utility  and 
expediency,  and  we  shall  then  have  brought  the  History  of  Opinion 
on  the  Currency  down  to  a  period  when  we  may  begin  the  analysis 
of  the  works  of  writers  of  the  present  time  on  questions  con* 
nected  with  the  currency  and  with  banking  afiairs,  more  interest- 
ing probably  to  our  readers  than  the  topics  hitherto  discussed. 

The  Act  of  1819  has  given  rise  to  two  important  divisions  of 
currency  writers ;  first,  those  who  support  the  views  advocated 
by  the  Committee  of  1810,  and  who  are  popularly  known  as 
**  Bullionists ;"  and,  secondly,  those  who  repudiate  the  principles 
on  which  the  Act  of  1819  was  based,  and  who  are  usually  de- 
scribed as  members  of  the  "  Birmingham  School,'*  or  advocates 
of  an  inconvertible  currency.  The  opinions  of  each  party  may 
be  fairly  represented  by  quotations  from  the  works  of  Mc  Cmocky 
the  writer  on  poUtical  science,  in  fevour  of  the  **  Bullionists/' 
and  from  the  writings  of  Alison,  the  celebrated  historian,  on 
behalf  of  their  opponents. 

Mr.  Mc  Culloch  states  that  the  actual  return  to  cash  payments, 
which  took  place  in  1821,  about  two  years  after  the  passing  of 
PeePs  Act  of  1819,  did  not  enhance  the  value  of  the  currency 
more  than  three  per  cent. ;  while  Mr.  Alison,  Mr.  Spooner, 
"  Gemini/'  and  other  writers  on  the  "  inconvertible''  side  of  the 
question,  estimate  the  appreciation  of  the  circulation  by  that 
event  at  not  under  fifty  per  cent.  Mc  Culloch  gives  the  follow- 
ing account  of  the  state  of  the  currency  immediately  previous  to 
the  time  when  the  Act  of  1819  came  into  force : — 

"  Owing  partly  to  tbe  luxuriant  crop  oflSld,  and  jiartly  and  chiefly,  pcrfaapi. 
to  the  opening  of  the  Dutch  ports,  and  tbe  renewed  intercoorse  with  toe  Con- 
tinent, tuc  prices  of  com  sustained  a  very  heavy  fall  in  the  latter  part  of  tiait 
year  and  the  beginning  of  1814.  And  the  want  of  confidence  and  alarm 
amongst  the  country  bankers  and  their  ciistooaers,  produced  by  this  faU.occi- 
sioned  such  a  destruction  of  country  paper  as  has  seldom  been  paraUeleiL 
In  1814, 1815,  and  181G,uo  fewer  than  240  country  banks  stopped  paymeDts. 
and  ei^Aty-ntne  commissions  of  bankruptcy  were  issued  against  these  e^blish- 
ments,  being  at  the  rate  of  one  commission  against  every  ten  tmd  a  Aojf  of  A^ 
total  number  of  country  banks  in  1813 !  The  failures  that  then  occurred  wer? 
more  the  distressing,  as  they  chiefly  affected  the  industrious  classes,  frequeotly 
swallowing  up  in  an  instant  the  fruits  of  a  long  life  of  laborious  exertioi. 
Thousands  upon  thousands,  who  had,  in  1812,  considered  themselves  uBaeat 
found  they  were  destitute  of  all  real  property,  and  sunk,  as  if  by  enebantoieoU 
and  without  any  fault  of  their  own,  into  the  abyss  of  poverty!  Mr.  Hoimt, 
the  accuracy  of  whose  information  will  not  be  disputeo,  stated,  in  his  pl*cc*i| 
the  House  of  Commons,  that  the  destruction  of  country  bank  paper  in  It;!^ 
and  1816  had  given  rite  to  a  universality  of  wietchednesi  a&d  miseiy  wliiek 
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had  never  been  equalled,  except  perhaps  by  the  breaking  up  of  the  Musisaippi 
scheme  in  France. 

Had  the  country  banks  been  established  on  solid  foundations,  or  had  thev 
possessed  capital  equal  to  the  extent  of  their  business,  the  M  of  prices  which 
took  place  in  1813  and  1814  would  have  done  comparatively  little  injury. 
Had  such  been  the  case,  the  bankers  would  have  been  able  to  withdraw  a 
portion  of  their  notes  from  circulation,  and  to  bear  any  losses  that  might  have 
been  entailed  on  them  by  the  difficulties  in  which  the  agriculturists  were  so 
suddenly  involved.  Unluckily,  however,  many  country  bankers  had,  in  their 
eagerness  to  get  their  notes  into  circulation,  left  themselves  without  the  means 
of  meeting  any  emergency.  And  their  fall,  by  generating  suspicions  as  to  the 
stability  of  others,  had  exactly  the  same  effects  as  were  produced  by  the  early 
failures  in  1793.  It  occasioned  a  want  of  confidence,  and  a  run  upon  most  of 
the  other  banks;  so  that  what  would  otherwise  have  been  a  mere  decline  in 
the  price  of  agricultural  produce,  affecting  only  the  agriculturists  and  their  de- 
pendents, was,  in  consequence  of  the  insecurity  of  provincial  banks,  changed 
into  a  revulsion  that  spread  bankruptcy  over  the  whole  kingdom. 

The  destruction  of  country  bank  paper  in  1814,  1816,  and  1816,  by  greatly 
reducing  the  total  amount  of  the  currency,  raised  its  value,  in  1816,  almost  to 
a  par  with  gold.  And  this  rise  having  materially  facilitated  a  return  to  cash 
payments,  and  ample  experience  having  been  had  of  the  injurious  consequences 
of  fluctuations  in  the  value  of  money,  a  conviction  began  to  be  very  generally 
entertained  of  the  expediency  of  terminating  the  restriction  on  cash  payments 
at  the  Bank  of  England.  This  was  happilv  effected  in  1819,  by]  the  Act  69 
Geo.  in.  cap.  78,  commonly  called  Peel's  bill,  from  its  having  been  introduced 
and  carried  through  the  House  of  Commons  by  Peel. 

The  policy  of  this  Act,  or  rather  of  that  part  of  it  which  enacted  that  cash 

Siyments  should  be  resumed  at  the  old  standard,  has  been  much  questioned, 
ut  we  are  satisfied  that  it  was  a  wise  and  politic  measure ;  and  that  it  has  not 
had  the  injurious  consequences  attributed  to  it.  The  destruction  of  country 
bank  paper  had,  as  already  seen,  raised  the  value  of  the  currency  to  within 
about  3  per  cent,  of  the  standard ;  so  that  the  Act  of  1819  did  little  more  than 
maintain  the  currency  at  the  elevation  to  which  it  had  been  raised  by  acci- 
dental circumstances.  It  had,  moreover,  been  declared  by  the  legislature,  that 
cash  payments  were  to  be  resumed  at  the  end  of  the  war;  and  none  but  the 
strongest  possible  reasons  would  have  justified  a  departure  from  this  pledge, 
and  mm  the  ancient  standard  of  the  country.  The  objectors  to  the  measure 
contend,  indeed,  that  it  has  been  most  injurious  :  they  allege  that  instead  of 
3  or  4  per  cent.,  the  difference  between  gold  and  paper  at  &e  time,  the  mea- 
sure really  added  from  26  to  30  per  cent,  or  more  to  the  value  of  the  cur- 
rency ;  and  they  appeal  in  proof  ofthis  extraordinary  assertion  to  the  fall  that 
fajss  taken  place  in  the  price  of  com,  colonial  produce,  and  most  other  articles 
since  1819.  But  it  has  been  shown,  over  ana  over  again,  that  this  statement 
is  wholly  fallacious :  com  and  other  articles  have  falkn  in  price,  not  because 
money  rose  in  value,  but  because  the  cost  of  their  production  has  been  dimi- 
nished by  the  introduction  of  improved  processes  into  their  manufacture,  the 
abolition  of  monopohes,  and  the  opening  of  new  and  cheaper  markets.  It  is, 
in  fact,  imposable  to  point  out  a  single  article  that  has  sunk  in  price  since 
1819,  the  nil  of  which  may  not  be  completely  accounted  for  by  circumstances 
connected  with  its  production  or  supply,  and  having  no  reference  whatever  to 
the  value  of  money.  If  we  suppose  that  the  Act  of  1819  added  6  per  cent,  to 
the  value  of  the  currency,  we  snail  not  be  within  but  beyond  the  mark. 

But  admitting  that  the  Act  of  1819  had  some  of  the  mischievous  conse- 
qnences  ascribea  to  it  by  its  opponents,  that  would  add  nothing  to  the  plea  of 
those  who  are  now  urging  its  reped.  The  restored  standard  has  (1844)  been 
maintamed  for  twenty-five  years,  and  ninety-nine  out  of  every  hundred  ezial- 
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ing  contracts  bave  been  entered  into  witb  reference  to  it.  Tofletituide 
would  not  be  to  repair  former  injustice,  if  such  were  committed,  but  to  com- 
mit it  afresh — ^to  perpetrate  an  abuse  of  1845  for  no  better  reason  thin  the 
allegation  that  a  similar  abuse  had  been  perpetrated  in  1819 1  So  long  u 
there  is  either  common  sense  or  common  honesty  in  parliament,  we  are  pretty 
secure  against  an  attempt  of  this  sort  succeeding.  Latterly,  indeed,  the  ds- 
mours  for  a  reduction  of  the  standard  have  in  a  great  measure  died  away. 

Mr.  Alison  (in  *^  Blackwood's  Magazine,'*  for  September  last;, 
gives  a  diametrically  opposite  view  of  the  effect  of  the  measure. 
He  says : — 

The  firat  grand  error  into  which  Sir  Robert  Peel  fell — and  which  we  con- 
sider as  by  far  the  greatest  of  his  whole  life,  because  it  was  the  parent  of  ill 
the  othera — was  the  report  of  the  committee,  in  1819,  on  monetary  affairs,  on 
which  the  famous  bill,  compelling  the  bank  to  resume  cash  payments,  wis 
founded.  It  is  remarkable  that  this,  like  all  the  other  erron  of  Sir  R.  Peel's 
life,  arose  from  his  yielding  to  the  ])ersuasion  of  his  political  opponents,  ind 
was  in  direct  opposition  to  the  whole  principles  in  which  he  himself  bad  been 
bred.  His  father,  the  first  Sir  Robert,  it  is  well  known,  was  a  staunch  sap- 
porter  of  the  credit  system ;  and  it  is  not  surprising  he  was  so,  for  under  it  he 
had  amassed  a  fortune  of  a  million  sterling,  Mr.  Peel  was  placed  by  Lord 
Liverpool  in  the  chair  of  the  committee,  of  which  Government  bad  tbe 
appointment,  in  order  that  he  mi^ht  be  a  check  on  Mr.  Huskisson  and  the 
bullionists,  who  were  indefatigable  m  their  endeavours  to  win  over  converts  to 
their  side,  and,  ever  since  IS  10,  had  never  ceased  to  urge  the  immediste 
resumption  of  cash  payments.  But  young  Peel  speedily  fell  a  victim  to  their 
fascination ;  and  he  not  only  kept  no  check  upon  them,  but  became  their 
strongest  supporter.  As  chairman  he  drew,  or  at  least  concurred  in,  the 
famous  report — ^the  foundation  of  the  bill  of  1819,  ordering  the  resumption 
of  cash  payments,  and  which  has  formed  the  basis  of  his  whole  subsequent 
career  in  domestic  legislation.  If  we  are  to  credit  the  Times  newspaper- 
perhaps  the  ablest  of  the  journals  which  now  support  that  aide — ^this  messoif 
has  doubled  the  value  of  money,  for  it  has  made  one  sovereign  worth  two 
sovereigns.  Without  going  so  great  a  length  in  our  estimate  of  its  effects,  it 
may  at  least  witb  safety  be  affirmed,  that  it  has  added  fifty  per  cent,  to  its 
value.  A  comparison  of  the  prices  of  grain  for  twenty  years  before,  ud 
twenty  years  alter  the  change,  leaves  not  a  shadow  of  doubt  on  that  point* 
Combined  with  free  trade,  it  has  now  lowered  prices,  on  an  average  of  yesn> 
a  half;  in  other  words,  doubled  the  weight  of  debt,  and  halved  the  re]Dun> 
ration  of  industrv,  on  an  average  of  years,  over  the  whole  country.  It  his 
rendered  the  public  debt  of  jC800,000,000  in  reality  jfif  1,600,000,000;  ithss 
swelled  the  thousand  millions  of  private  debt  into  two  thousand  millioos.  u 
has  rendered  our  taxation  of  fifty  millions  annually  equal  in  weight  to  one 
hundred  millions  at  the  old  prices*  In  a  country  engaeed  in  such  exteasi^ 
undertakings,  and  so  dependent  on  that  most  sensitive  of  created  things. 
credit,  for  its  support,  as  Great  Britain,  it  may  be  doubted  whether  hnn^ 
ingenuity  could  have  devised  anything  so  well  calculated  to  spread  ndo  and 
desolation  so  generally  through  the  people  as  this  fatal  step.  Its  effect  m 
doubling  the  weight  of  debt,  pubUc  and  private,  and  halving,  when  takes  in 
conjunction  with  free  trade,  the  remuneration  of  industry,  at  least  to  lursl 
labourers,  great  and  serious  as  it  has  been,  has  proved  the  least  of  the  vunj 
evils  which  are  distinctly  traceable  to  it.  By  lowering  prices  in  every  deptft- 
ment  over  the  whole  country,  it  rendered  the  indirect  taxes  unproductive,  tfd 
induced  that  constant  clamour,  on  the  part  of  persona  engaf^  in  P^*^^^ 
trades,  to  get  the  taxes  removed  which  pressed  on  them,  which  has  iiffolw« 
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tbe  nation  ever  since  in  financial  difficulties,  extinguished  the  sinking  fund — 
which,  had  it  been  let  alone,  would  have  paid  off  the  whole  public  debt  by  the 
year  1845— and,  by  the  admission  of  the  Chancellor  of  the  Exchequer,  has 
added  jfi^27,000,000  to  the  national  debt,  over  and  above  all  in  that  time  paid 
off  during  the  last  twenty  years  of  unbroken  peace. 

Leaving,  for  analysis,  in  our  next  volume,  the  more  recent  works 
which  support  these  very  different  opinions  on  a  most  important 
principle,  we  may  close  our  view  of  tiie  era  of  cash  suspension  by 
showings  on  competent  authority^*  the  condition  of  tne  coinage 
during  that  period : — 

In  1797*  immediately  after  the  suspension  of  payments  in  cash,  the  bank,  to 
assist  in  filling  the  vacuum  in  the  ciiculatiou  left  by  the  disappearance  of 
guineas,  resorted,  among  other  expedients,  to  an  issue  of  Spanisn  dollars,  re- 
stam{)ed  with  the  king's  head,  which  continued  current  till  the  end  of  October 
in  that  year.  They  passed  for  As.  9d.  each.  Afterwards  the  bank  coined 
dollars  of  its  own,  "which  passed  for  5^.,  till,  in  March,  1811,  it  was  found  ne- 
cessary to  recall  them,  and  receive  them  back  at  the  rate  of  5^.  6d,  A  few  months 
aftem'ards  their  place  was  supplied  by  an  issue  of  three-shilling  and  eiehteen- 
penny  tokens,  wnich  continuea  in  circulation  till  1816.  The  mcreaseJ  value 
which  had  been  obtained  by  the  bank  dollars  was  an  evidence,  and,  in  some 
degree,  a  measure  of  the  depreciation  which  had  been  undergone  by  the  regular 
silver  coinage  of  the  country.  That  coinage,  indeed,  many  of  the  pieces  of 
which  that  still  continued  in  circiilation  were  of  the  reigns  of  the  first  and 
second  Georges,  and  were  worn  to  little  more  than  half  their  original  thickness, 
besides  having  become  crooked  and  shapeless,  and  lost  all  trace  of  the  impres- 
sion they  had  once  borne,  was  reduced  to  such  a  state  as  imperatively  to  demand 
its  suppression.  It  appears  that  whatever  new  shillings  and  sixpences  had 
been  coined  from  time  to  time  had  disappeared  as  soon  as  they  were  issued, 
having  been  converted  into  bullion,  in  which  state  they  were  more  valuable  than 
in  the  shape  of  coin.  This  was  the  consequence  of  the  principle  that  had  been 
adopted  in  regard  to  the  coinage  of  silver,  of  returning  to  all  who  brought  that 
metal  to  the  Mint  to  be  converted  into  coin  a  quantity  of  coin  equal  in  weight 
to  the  quantity  of  standard  silver  received  from  them,*  the  expense  of  the  com- 
ing being  borne  by  the  public.  In  the  reformation  of  the  coinage  which  was 
at  length  determined  upon  in  1816  (on  the  Report  of  a  committee  of  council 
which  had  been  appointed  so  long  ago  as  February,  1798),  it  was  resolved  to 
abandon  this  principle  and  practice,  to  make  gold  and  not  silver  the  legal  stan- 
dard coin  of  tne  realm,  and,  by  coining  the  pound  troy  weight  of  silver  into 
sixty-six  instead  of  only  sixty-two  shillings,  as  heretofore,  to  suDJect  the  coinage 
of  that  metal  to  such  a  seignorage  as  would  tend  for  the  future  to  keep  the 
king's  money  out  of  the  melting-pot.  It  was  arranged  also  that  gold  (upon 
which  no  seignorage  was  to  be  imposed)  should  no  longer  be  coined  into  gui- 
neas (or  pieces  of  the  value  of  twenty-one  shillings),  half  guineas,  and  seven 
shilling  pieces,  but  into  new  denominations  of  sovereigns,  corresponding  in 
value  to  the  nominal  money  pound  of  twenty  shillings,  and  half  sovereigns. 
All  the  old  silver  jvas  accordingly  called  in  and  exchanged  for  the  new  money, 
in  February,  1817 ;  and  the  new  sovereigns  and  half  soverei^zns  were  issued  m 
July  of  the  same  year.  Finally,  in  1819,  by  the  act  59  Geo.  III.  c.  49,  all  the 
old  prohibitions  ag;ainst  the  exportation  of  the  coinage  of  the  realm  (which  had 
long  proved  quite  inefficient  for  their  professed  piu^osc,  and  only  a  source  of 
annoyance)  were  repealed,  and  it  was  declared  that  both  gold  and  silver  coins 

*  Vide  Pictorial  History  of  England,  Division  "  National  Industry."  Reign 
of  Geo.  III.,  vol.  iv.,  p.  673. 
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might  be  freely  both  eicported  and  imported,  not  only  without  payment  of  ai^ 
duty,  but  even  without  being  either  reported  or  ent^ed  at  the  Cuitom-houie 
Scarcely  any  silver  had  been  coined  at  the  Mint  for  many  years  before  1816; 
the  quantity  coined  in  that  year  amounted  to  1,805,251/. ;  uat  coined  in  1917 
to  2,436,297/. ;  that  coined  in  1818  to  576,2/9/.;  that  coined  in  1819  to 
1,267,272/.;  making  in  all  above  6,000,000/.  in  these  four  years;  and  there 
were  further  large  coinages  of  silver  almost  in  every  year  down  to  1826  mdu- 
aive.  There  had  been  large  coinages  of  gold  in  almost  eveiy  year  from  1 790  to 
1811  inclusive;  the  quantity  of  gold  coined  between  17^  and  1798  (both 
inclusive)  amounted  to  above  17)000,000/.;  and  even  in  the  next  thiiteea 
years,  when  there  was  no  p^old  circulation  at  home,  and  the  pieces 
were  only  wanted  by  the  government  for  its  foreign  payments,  gold 
was  coined  to  the  amount  of  between  4,000,000/.  and  5,000,000/.  more. 
There  was  no  gold  coinage  in  1812,  but,  in  1813,  gold  was  coined  to  the 
amount  of  5 19,/ 22/.  This  was  the  last  coinage  of  guineas :  the  first  ooinage 
of  soveveigns,  in  1817,  amounted  to  4,275,33?/. ;  that  of  1818  to  2,862,3/3^; 
and  gold  has  continued  to  be  coined  in  large  quantities  almost  every  year  sisee 
then. 

Having  thus  completed  one  era  in  the  history  of  the  correncj} 
we  may  now  take  up  the  works  of  individual  writers  on  monetvy 
affairs,  published  since  the  resumption  of  cash  payments,  and,  by 
a  retrospective  review,  bring  before  our  readers  all  that  is  import- 
ant in  the  leading  essays  which  have  been  written  during  the 
past  quarter  of  a  century. 


^misAiti  Of  ^ritti. 

The  following  interesting  chapter  in  the  history  of  prices  has  recently 
been  contributed  to  the  Daily  News,  by  a  friend  of  ours,  to  whom  we 
are  indebted  for  permission  to  republish  it  in  our  pages.  There  are 
few  branches  of  statistical  inquiry  more  interesting  than  those  which 
relate  to  the  comparative  prices  of  the  necessaries  and  luxuries  of  lift 
at  different  periods  ;  and  the  details  which  follow  will  be  found  wdl 
worthy  of  notice.  The  list  of  articles  included  in  the  summsiy, 
is  sufficiently  extensive  to  afford  us  an  insight  into  the  general  condition 
of  a  large  portion  of  the  people,  and  to  exhibit  the  effects  of  many  of 
the  changes  of  our  commercial  tariff  on  their  condition. 

We  must  begin  this  summary  by  leaving  out  of  coiisideratioD  for 
the  moment  that  lowest  class  of  industrials  whose  wages  suffice  bnt 
for  the  barest  subsistence.  Mr.  Porter,  in  an  essay  published  anony- 
mously some  sixteen  years  since,  gives  the  housekeeping  expenditure 
of  an  old  woman  whose  gross  annual  revenue  was  under  £6  10s.,  ai^I 
who  contrived  to  Hve  upon  that.  On  such  a  menage  it  is  evident  thst 
alterations  in  the  tariff  of  foreign  imports  can  have  but  little  influence. 
Rustic  economists  of  equal  severity  may  even  now  exist,  but  the  class 
is  exceptional  and  comparatively  hmited  in  numbers.  Let  us  torn  to 
the  class  which  numerically  constitutes  the  great  bulk  of  the  natieoy 
the  workmen,  artizans,    operatives,  and  employ^  who  have  been 
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prosperous  or  prudent  enough  not  to  have  families  to  maintain  with- 
out being  able  to  earn  a  decent  livelihood.  To  those  classes,  in  short, 
in  whose  favour  we  are  able  to  interpret  the  "  necessaries  of  life" 
according  to  the  modem  and  enlarged  scope  of  that  term. 

We  begin  our  comparisons  with  1818,  after  prices  had  settled  down 
from  the  disturbances  arising  out  of  war  or  peace,  and  before  they 
began  again  to  oscillate  under  the  first  pressure  of  the  "  Bullion  Act*' 
And  our  quotations  will  be  those  given  for  the  first  week  of  September 
in  every  year  mentioned.     Alphabetically,  then,  for  convenience  sake. 

I.  Cocoa,  which  has  only  lately  obtained  admission  to  the  list  of 
the  poor  man's  necessaries,,  was  sold  in  1818,  at  £3  15s.  to  £5  per 
cwt.  ;  the  duty  being  for  British  produce  Is.  lOd.,  foreign  3s.  per  lb. 
In  1828,  the  price  was  £1  128.  to  £3  12s.  :  duty  6d.  British,  Is.  3d. 
foreign.  In  1838,  the  cost  had  fallen  to  403.  to  50s.  per  cwt.,  and  in 
1846,  32s.  to  45s. ;  and  in  the  last  Prices  Current^  28s.  to  40s. — ^the 
duty  in  these  three  last  instances  remaining  at, — British  Id.,  foreign 
2d.  per  lb. 

IL  Coffee  in  1818,  was  130s.  to  180s.  per  cwt.,  with  a  duty  of  3s. 
per  lb.  In  1828,  the  duty  was  6d.,  British  ;  lOd.,  foreign  ;  and  the 
prices  ranged  round  76s.  1838,  at  the  same  duty,  they  were  from 
478.  up  to  135s.,  according  to  qualities.  *In  1846,  at  duties  of  4d.  and 
6d.,  the  price  was  from  the  lowest,  Sumatra,  228.,  up  to  best  Jamaica, 
at  115s. ;  and  in  1850,  there  were  no  prices  higher  than  92s.,  a  good 
average  East  Indian  article  selling  at  34s.  to  48s.  per  cwt. 

m.  Corn  has  too  recently  come  within  the  range  of  free  importa- 
tion to  afford  a  fair  standard  of  comparison.  Before  the  advent  of 
free  trade  the  price  varied  from  week  to  week  with  the  barometer, 
and  yet  more  capriciously.  In  the  particular  years  and  months  we 
have  selected,  the  Gazette  averages  were  798.  2d.,  62s.  7d.,  7l8.  Ud., 
46s.  lid.,  and  43s.  7d.  per  quarter  ;  but  the  prices  were  both  higher 
and  lower  than  these.  In  a  table  published  by  Mr.  Porter,  in  the 
last  number  of  the  Statistical  Jour?ial,  the  price  of  the  41b.  loaf  in 
London  is  shown  to  have  varied  from  ll^d.  to  7d. ;  the  higher  rate 
occurring  in  1847,  and  the  lower,  that  which  has  obtained  during  and 
since  the  latter  months  of  1849. 

IV.  Under  Fruit  are  included  currants  and  raisins,  which  enter 
every  year  more  largely  into  the  general  consumption  of  the  working 
classes,  though  still  almost  considered  luxuries.  In  1818,  the  import 
duty  was  £2  4s.  4d.  per  cwt.,  and  the  prices  in  bond  from  75s.  to  lOSs. 
The  duty  is  now  15s.,  and  the  prices  are — currants,  £2  to  £2  12». ; 
raisins,  £1  7s.  to  £1  17s. 

V.  The  juice  of  Hops  enters  but  partially  into  that  of  the  English* 
man's  national  beverage.  It  has  varied  thus:  1838,  £3  10s.  per  cwt ; 
1846,  £5  5s.;  1850,  £6. 

VL  Meat  presents  less  variation  than  almost  any  other  article  of 
consumption.  In  September,  1838,  the  price  of  beef  was  3s.  4d.; 
mutton,  3s.  lOd. ;  pork,  4*  4d.  per  stone.  Except  that  the  latter 
article  is  now  something  cheaper,  the  rates  are  just  the  same  as  those 
given  in  the  Leadenhall  market  report  for  last  week.    In  Mr.  Porter^s 
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Tables,  already  mentioned,  a  seven  years'  return  is  given  of  the  con- 
tract price  for  mutton  and  beef  supplied  to  St.  Thomas's  Hospital.  It 
there  appears  that  the  average  of  1848  was  the  same  as  that  of  1842, 
the  intermediate  years  being  dearer. 

Vn.  Among  Provisions,  according  to  the  commercial  designation, 
the  most  important  items  are  butter  and  cheese.  The  former  comes 
into  port  principally  as  "  Cork,"  or  "  Friesland."  In  1818,  the  dutj 
paid  on  foreign  butter  was  £1  per  cwt.,  and  the  price  in  bond  140s. 
Cork  butter  selling  at  132s.  In  1838,  the  price  was  90s.,  while  in 
1850,  under  a  free  import,  it  is  70s.  to  763.  Cheese,  protected  in 
1818  by  a  10s.  6d.  duty,  fetched  70s.  per  cwt.,  and  in  1838>  still  under 
protection,  fell  to  40s.  It  is  now  imported  free;  and  though  a  f^i^A 
English  quality  reaches  from  42s.  to  60s.,  there  are  imported  varieties 
sold  at  30s.;  and  an  American  cheese  recently  introduced  as  an  article 
of  consumption  here,  has  been  obtainable  for  20s.  per  cwt.  Of  these 
articles  Mr.  Porter  observes,  that  in  London  "  the  working  classes 
seldom  or  never  buy  them  by  weight,  but  apply  at  the  shops  for  six- 
pennyworth  or  threepennnyworth,  or  whatever  may  be  the  sum  to  be 
laid  out,  the  deamess  or  cheapness  of  the  article  affecting  the  quantity 
that  they  receive  for  their  mqney."  Butter  and  cheese  are  thus  still 
apparently  considered  by  the  workman  as  treats,  and  not  necessaries 
of  life. 

Vin.  Rice,  in  1818,  was  50s.  to  53s.  per  cwt,  and  15s.  duty.  In 
1850,  at  an  entry  duty  of  6d.  and  Is.,  it  is  to  be  purchased  for  8s.  and 
12s.  per  cwt.  It  is  becoming  adopted,  but  more  slowly  than  could  be 
wished,  among  the  poor  man's  necessaries. 

DL  The  trade  of  Sugar  was  long  obstructed  by  an  intricate  series- 
of  differential  duties,  some  of  which  are  not  yet  extinct,  'RefintHi 
sugar  in  bond  sold  for  108s.  to  148s.,  and  common  brown  46s.  to  70s. 
The  duty  was  then  £1  10s.  on  Jamaica,  and  £3  on  foreign  sugar. 
Many  alterations  in  the  tariff  and  much  improvement  in  the  proce^ 
of  refining  have  been  effected,  and  the  price  has  regularly  declined. 
The  highest  price  for  "  refined  loaves  "  is  60s.,  as  quoted  in  the  list 
returns.  Since  1842,  the  retail  price  of  white  sugar  lias  fallen  from 
9d.  to  6d.  per  lb.,  and  the  consumption  risen  2,079,429  cwt.,  nearly 
50  per  cent. 

X.  Tea  exhibits  a  fall  in  price,  and  increase  in  consumption  ret 
more  remarkable.  In  1818,  at  an  ad  valorem  duty  of  about  100  per 
cent.,  the  cheapest  bohea  was  2s. ;  congous,  hysons,  and  gunpowder 
running  up  to  7s.  and  10s.  In  '46,  at  a  fixed  duty  of  2s.  Id.  per  lb.? 
bohea  sold  in  bond  as  low  as  4d.;  congou,  lOd.  to  Is.;  hyson,  Is.  lOd. 
to  28.;  gunpowder,  2s.  to  48.  6d.  Last  week  bohea  is  reporteil  at 
Id.  to  3d.  per  lb.  Fine  congou,  Is.  4d.;  ditto  souchong,  Is.  6d.  to 
2s.  4d.  The  retail  price  of  tea  has  declined  since  1842  from  5s.  to  4»- 
per  lb.,  and  the  quantity  consumed  increased  by  7,372,201  lbs. 

The  above  is  a  list  of  the  prices,  at  various  periods,  of  the  principl 
articles  required  for  human  sustenance  in  England,  and  exhibit  the 
saving  which  commercial  enterprise  and  financial  reform  had  combined 
to  accomplish  within  the  last  tliirty  years.     Food  will,  of  necessitj. 
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constitate  the  great  item  of  expenditure  to  a  large  majoritj  of  the 
population.  But  a  margin  must  be  left  for  clothiBg ;  for  household 
utensils  and  necessaries ;  and  for  various  matters  essential  to  comfort 
and  self-respect  In  the  production  of  many  of  the  items  in  this  list 
human  labour  forms  the  chief  ingredient,  and  the  successive  inventions 
bjr  which  labour  has  been  abridged  or  pro'dnction  multiplied  have 
rendered  the  economy  in  their  cost  even  more  remarkable  than  that 
effected  in  the  depenses  de  bouehe. 

In  CLOTHma  we  shall  arrive  at  the  fairest  estimate  of  the  gradual 
diminution  of  price  by  computing  the  averages  at  which  the  materials 
have  been  entered  in  different  years  for  exportation.  Their  quantity 
is  enormous,  constituting,  in  fact,  the  great  bulk  of  the  exchangeable 
values  annually  sent  from  England  into  the  markets  of  the  world. 

Raw  Cotton  was  delivered  in  the  Liverpool  markets  at  Is.  6d. 
to  2s.  per  lb.  in  1818.  In  1838,  the  price  was  5d.  to  7d.,  and  after 
having  fallen  at  intervals  considerably  lower,  stood  last  week  at  4|d. 
to  8|£  Meanwhile  cotton  yarn  was  exported  in  1820  at  Is.  lOd.  per 
lb.;  in  1838  at  Is.  3d;  and  this  year,  by  the  average  of  the  seven 
months  ending  August  5,  at  ,Il4<l*  Manuftiotured  cottons  were 
entered  in  1820' at — ^white  lid.,  printed  Is.  l|d.  a  yard  ;  1838,  white 
5d.,  printed  6d.  In  1849,  the  average  for  both  descriptions  was  3^., 
and  in  1850  3fd.,  an  augmentation  due  to  the  deamess  and  appre- 
bended'  scarcity  of  the  raw  material.  It  is  a  curious  proof  of  the 
sensitivenese  of  the  market  to  the  most  trivial  changes  in  price,  thiat 
the  quantity  of  export  in  the  seven  first  months  of  the  present  year  is 
cmly  780,824,276  yards,  against  787,572,403  for  the  corresponding 
period  of  1849:  That  this  is  accompanied  by  no  practical  falling  off 
in  the  demand  is  testified  by  the  fact  that  the  respective  money  vtdues 
are  :  1849,  £10,800,000  ;  1850,  £11,700,000.  For  6i  miUion  yards 
l^ss  exported  this  year,  the  returns  are  nearly  £700^000  greater.  In 
the  home  market^  Mr.  Porter  states,  **  strong  cotton  cloths,  the  whole- 
gale  price  of  which  in  1810,  was  lOd.  a  yard,  sold  in  1820  for  9d.,  had 
fkUen  in  1833,  to  4d.,  and  may  now  (July,  1850)  be  bought  for  2d.  to 
^d.  per  yard.  Printed  calico,  which  sold  in  1810,  at  2s.  2d.,  in  1820, 
tft  1b;  4d.,  in  1883,  the  excise  duty  having  been  taken  of^  at  6d.  to 
8d.,  may  now  be  bought  at  from  3s.  6d.  to  8s.  per  piece  of  twenty- 
eight  and  a  half  yar£)  or  I'j^d.  to  3^d.  per  yard."  The  increased  use, 
be  adds,  **oi  cotton  in  this  country  so  far  beyond  the  increase  in  our 
export  of  cotton  goods,  proves  that  the  people,  and  especially  the 
working  people,  who  are  the  great  consumers  of  cotton  goods  among 
us,  have  fbUy  profited  by  their  progressive  cheapening. 

L  Flax  was  imported  from  Riga  in  1820  at  £48  to  £55  per  ton, 
with  a  duty  of  5b.  the  hundred  weight.  In  1888  at  a  nominal  duty 
of  Id.  per  owt.  the  price  was  £^  per  ton,  and  is  now  £38  to  £46, 
or  4^d.  per  lb.  The  spun  yam  was  exported  in  1838,  at  Id.,  and  in 
lS60i  at  lid.  per  lb.  The  earlier  prices,  before  the  exports  of  the 
commodity  reached  any  extent  may  be  approximatively  calculated 
thus :  in  1814,.a  <<  bundle"  of  flax  was  spun  into  3,330  yards  of  thread, 
wliiohsold  for  29ik  5d.,  andin  1883,  a  bimdle  of  simOtf  weighty  when 
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converted  into  11,170  yards  of  thread,   fetched  10s.   2d.,  showing 
altogether  a  decline  of  900  per  cent. 

IL  Linen  Manufacture,  in  1838,  was  entered  for  export  at  8^., 
in  1845,  at  T^d.,  and  in  1850,  at  6fd.  per  yard. 

III.  Leather  without  distinction  of  "  wrought"  and  "  unwrougbt," 
is  inserted  in  the  returns  of  1838,  at  2s.  lOd.  per  lb.  for  exportation ; 
equivalent  to  £15  17s.  per  cwt.  In  the  returns  for  this  year  the  price 
of  "  wrought"  leather,  including  kid  gloves,  and  various  finer  quahti^ 
is  38.  6d.  per  lb.,  while  "unwrought"  leather  has  fallen  to  £3  3s.  per 
cwt.  As  a  commentary  upon  this  decrease,  we  may  mention  that  the 
contract  price  of  shoes  given  by  the  authorities  of  Greenwich  Hospital 
in  1800,  was  5s.  8d.  per  pair;  in  1820,  4s.  4^.;  and  in  1848, 
ds.  3id. 

IV.  Silk,  a  decoration  and  luxury,  at  home,  for  the  industrial 
classes,  is  now  exported  to  markets,  where,  not  long  since,  the  English- 
man appeared  only  as  a  buyer.  The  nature  of  the  commodity  renders 
its  price,  in  a  great  measure,  one  of  mere  fancy.  It  is  to  be  noticed, 
however,  that  while  in  1828  raw  silk  was  imported  at  17s.  to  30s. 
per  lb.,  the  average  for  the  first  seven  months  of  the  present  year 
shows  a  considerable  export  of  thrown  silk  at  los.  5d.  per  lb. 

y.  Wool  cost  in  1838,  Is.  5d.  a  pound;  in  1845,  Is.  2^.;  and 
in  1850,  Is.  O^d.  The  yam  was  exported  in  the  same  year  at  £14., 
£12  128.,  and  £11  lis.  ^er  cwt.,  or  from  2s.  6d.  to  2s.  per  lb. 
What  are  termed  in  commerce  "  Woollen  manufactures,"  including  a 
variety  of  coarse  cloths,  worsteds,  &c.,  were  exported  in  1838,  at  Is.  od. 
per  yard ;  in  1845,  at  Is.  2|.,  and  in  1850,  at  10|d.  As  nsed  for  the 
dress  of  the  English  artisan  and  employer,  whose  occupation  or  vanity 
reniered  him  desirous  to  keep  up  ^*  appearances,"  the  material  employed 
by  his  tailor  in  1820  was  ordinarily  called  "Forest"  cloth,  bought  at 
3s.  6d.  per  yard ;  stout  Yorkshire  cloth  of  better  wear  and  double 
width,  has  since  been  purchasable  for  9s.,  or  less ;  thus  saving  50  per 
cent.  Respecting  cloth,  however,  as  also  with  regard  to  hats,  stockings, 
boots  a  large  category  of  "  slop"  articles,  the  decrease  of  price  is 
translated  into  an  improvement  in  quality  rather  than  a  saving  of 
money.  Those  who  are  best  acquainted  with  the  economical  habits 
of  the  industrial  orders,  inform  us  that  their  more  usual  practice  is 
to  purchase  the  accustomed  article  at  the  accustomed  price ;  any  ad- 
vantage in  the  cost  being  obtained  through  a  superiority  in  its  wear  or 
look.  The  consequences  may  be  appreciated  by  any  one  who  has 
noticed  the  crowds  in  the  suburban  fields  or  river  steamers  on  Sunday; 
or  watched  at  Brighton  or  Bristol  while  the  excursion  trains  dis- 
embarked their  thousands  of  pleasure-seeking  passengers. 
Among  household  comforts  or  necessaries,  we  may  enumerate 
YL  Candles  and  Soap,  which  are  lumped  together  in  the  older 
returns,  and  in  1838,  were  exported  at  4^d.,  and  in  1845,  at  3|d. 
per  lb.  In  1850,  they  are  separately  reported  at,  candles,  8^,  and 
soap,  d^d.  Tallow,  an  ingredient  which  enters  as  an  important 
element  into  the  manufacture  of  both  articles,  was  imported  in  1818 
at  75s.  per  owt,  with  an  addition  for  duty  of  ds.  2d.    In  1836,  the 
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import  price  was  45s.  6d.;  and  in  1850,  38s.,  duty  Is.  6cl.,  whUe 
large  supplies  are  drawn  from  South  AustnJia  at  34s.,  the  dutj  from 
the  British  Colonies  heing  a  nominal  Id.  per  cwt 

VII.  Coal,  in  this  climate  a  necessary  of  life,  scarcely  inferior  to 
bread  itself,  was  for  a  long  period  rendered  dear  in  the  London  market 
by  a  heavy  duty.  In  1818,  this  duty  was  7s.  6d.  per  ton,  and  the 
price  328.  9d.  The  duty  was  4s.  in  1828,  when  the  price  fell  to 
28s.  6d.  In  1845  there  was  no  duty,  and  coals  averaged  17s.  dd.,  and 
at  present  sell  in  the  river  for  about  14s.,  though  the  cost  to  the  con- 
sumer is  still  enhanced  by  a  variety  of  civic  dues  and  charges  for 
lighterage,  &c.  The  quantity  of  mineral  fuel  shipped  coastwise  for  all 
the  ports  of  Great  Britain  in  1 8 18,  was  3,450,000  tons ;  in  1828,  it  was 
4,500,000  tons;  and  in  1844,  7,377,000  tons. 

VIII.  Glass,  in  1838,  was  exported  at  an  average  of  £1  7s.  5d. 
per  cwt.,  the  duty  being  25  per  cent,  ad  valorem.  In  1845  this  was 
repealed,  and  the  price  declined  to  £1  2s. ;  and  in  1850,  with  an  ex- 
port trade  annually  expanding,  it  was  its.  2^d.  The  home  trade 
exhibits  at  least  a  corresponding  decline,  and  though  no  official  returns 
are  procurable,  there  is  no  doubt  that  glass  is  replacing  the  coarser 
earthenware  very  extensively  in  the  cottages  and  lodgings  of  the 
artisan. 

IX.  In  Hardware  and  Cutlery,  the  decline  experienced  within 
the  last  thirty  years  has  been  from  1 00  to  500  per  cent.  The  ex- 
porting price  of  the  heterogeneous  consignments  thus  scheduled  in  the 
returns  of  1838,  was  £105  3s.  7d.  per  ton.  Since  then  the  commodity 
has  been  specified  per  "  piece,"  and  we  thus  lose  the  opportunity  of 
comparison.  But  Mr.  Babbage  computed  the  saving  in  a  few  articles, 
such  as  locks,  candlesticks,  &c.,  at  60  or  70  per  cent,  between  1822 
and  1832  ;  and  the  annals  of  Birmingham  are  replete  with  instances 
where  various  specimens  of  the  manufacture  have  been  sold,  in  con- 
sequence of  some  simple  improvements,  at  no  higher  cost  per  gross 
than  they  had  heretofore  been  charged  per  dozen. 

X.  Salt,  up  to  the  year  1823,  was  burthened  with  a  duty  of  15s. 
per  bushel,  and  the  gross  quantity  consumed  in  England  was  296,000 
tons.  In  1825,  with  a  duty  reduced  to  2s.,  the  consumption  became 
342,000  tons.  Since  that  period  the  article  has  been  free,  and  the 
export  price  is  now  as  low  as  3  Jd.,  while  the  quantity  product  merely 
to  satisfy  the  foreign  demand  has  nearly  reached  10  million  bushels 
for  the  seven  completed  months  of  1850. 

XL  Wooden  Furniturb,  like  most  articles  of  clothing,  is  a  com- 
modity upon  which  the  general  purchaser  takes  out  the  reduction  of 
price  in  a  greater  degree  of  style  and  appearance.  The  commonest 
lodging-houses  now  contain  pieces  of  furniture  which,  in  the  memory 
of  persons  yet  living,  were  reserved  as  the  exclusive  ornaments  of 
palaces.  By  the  steam  saw-mills  twenty-five  sheets  of  veneer  are  cut 
from  an  inch  plank  of  the  more  costly  woods,  five  or  six  being  the 
maximum  obtained  from  the  same  material  by  the  most  skilful  hand 
sawyers  before  the  invention  of  machinery.  An  article  with  equal 
appearance,  and  nearly  equal  durability  to  solid  mahogany,  is  now  to 
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be  bought  at  a  price  no  higher  tlMua  was  asked  withia  tbe  last  fatf 
jears  for  commoo  deaL 

Taking  into  account  the  inoceaae  of  the  pofMilatioii,  amoanliBg  ebfla 
1841  to  nearly  14  per  cent^  the  enormoos  expansion  in  the  consump- 
tion of  Yarious  articles  in  our  Ust,  contrasts  verj  siagiiiaiij  wiah  the 
steadiness  exhibited  by  other  items,  vhich  are  sometkaes  oonsiderad 
indications  of  a  wealthy,  or  at  least  an  easy-CHrcumstanced  oommiiiiity. 
Thus  the  retom  of  game  certificates  in  1831,  was  39,000  ;  in  1840^ 
42,000  ;  in  1846,  87,000  ;  and  in  1848,  89,000.  Male  serynals  nim- 
bered  101,000  in  1831  ;  109,000  in  J840  ;  and  113,000  in  1848. 
Four-wheel  carriages,  not  on  hire,  were  24,800  in  1830  ;  27,000  in 
1840 ;  and  26,000  in  1848.  Riding  horsea  were  135,000  in  1831 ; 
165,000  in  1840  ;  and  143,000  in  1848.  Bace-horseB  had  inerrsasfd 
between  those  years  from  961  to  1,160,  while  the  horses  employed  on 
draft  in  trade  were,  in  1831,  120,000;  in  1840, 130,000;  nndin  1848^ 
147,000.  The  number  of  persons  paying  tax  on  armorinl 
1831  was  28,000;  in  1840,  33,000;  and  1849,  38,000. 


STOCK  EXCHANGE  DEALINGS. 
We  have  given  a  few  illustrations  from  time  to  time  of  tiie 
general  nature  of  Stock  Exchange  transactions^  and  we  shall 
hereafter  complete  our  sketches  on  the  subject.  lu  the  mean- 
time^  the  following  description  of  the  general  business  of  the 
brokers^  as  far  as  relates  to  dealings  in  the  funds,  which  we  take 
from  "  Keyser's  Treatise  on  the  Law  relating  to  TranaactioDs 
on  the  Stock  Exchange,^'  will  be  interesting  to  many  of  oar 
readers: 

In  the  year  1720^  stock-brokers  fireqaented  'CSiaage  Alley,  as 
we  find  from  the  report  of  acase  argued  at  that  time.  At  length, 
the  more  respectable  brokers  resorted  to  a  house  in  Capel  Cout, 
near  Threadneedle-street,  for  the  purpose  oi  carrying  on  their 
business.  To  this  house  any  one  could  gain  admittance  upon 
the  daily  payment  of  6d.  This,  however^  proved  highly  incon- 
yenient,  as  it  was  found  impossible  to  exclude  persons  of  objec- 
tionable character ;  and  accordingly,  from  the  1st  day  of  Mardi^ 
1801,  no  person  was  admitted  except  by  ballot  and  the  annual 
payment  of  jBlO  10s. 

In  the  last-mentioned  year  the  present  Stod:  Exchange  was 
built  by  subscription  among  the  brokers,  who  at  t^e  same  time 
drew  up  a  most  judicious  and  effective  code  of  laws,  by  which 
the  mode  of  conducting  business  was  regulated  by  a  more  sys- 
tematic plan  than  had  thereU^ore  existed,  and  the  utmost  pre- 
caution enjoined  as  to  the  admission  of  those  desirous  of  beooming 
members. 
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The  financial  and  eoonomical  affiiira  of  the  Stock  Exchange 
are  conducted  by  Managers  cihosea  from  the  body  of  members^ 
whilst  its  legislative  policy,  if  the  expression  may  be  employed, 
is  carried  on  by  a  Committee  of  thirty  members,  who  are  elected 
annually. 

This  Committee  has  the  power  to  make  bye-laws ;  to  dispense, 
should  they  deem  fit,  with  the  strict  enforcement  of  any  of  thev 
existing  regulations ;  and  to  suspend  or  expel  any  member  con- 
victed of  improper  conduct,  or  of  a  violation  of  the  regulations 
of  the  house. 

Every  member  must  be  re-elected  annually ;  and  the  character 
and  circumstances  of  new  candidates  for  admission  into  their 
body  are  rigidly  investigated,  and  such  candidates  must  be 
recommended  by  three  sureties  to  the  extent  of  iSdOO  each. 

It  is  submitted  that  much  of  the  litigation  might  be  avoided, 
now  of  such  frequent  occurrence  between  brokers  and  their 
clients,  if  the  latter  would  but  avail  themselves  of  a  rule  of  tlie 
Stock  Exchange,  by  which  the  Committee  are  empowered  to 
entertain  a  complaint  against  one  of  their  mosibers,  although 
the  complaimng  party  be  not  himself  a  member,  provided  that 
he  shall  have  employed  such  member  in  the  capacity  of  broker. 

Transactions  in  foreign  fiinds  and  shares  were  not  carried  on 
in  the  present  Stock  Exchange,  until  a  comparatively  recent 
period.  The  brokers  and  merchants  engaged  in  such  business 
were  in  the  habit  of  frequenting  the  Boyal  Exchange,  but  about 
fourteen  or  fifteen  years  ago  they  were  invited  to  become  mem- 
bers, and  a  portion  of  the  building  was  appropriated  to  their  use. 

It  is  not  incumbent  on  persons  not  members  of  the  house  to 
employ  a  broker  to  conduct  their  sales  or  purchases ;  but  as  a 
contrary  system  would  obviously  entail  much  inconvenience, 
such  is  seldom  had  recourse  to  in  actual  practice. 

The  dealer  or  jobber  acts  as  intermediary  party  between  the 
broker  who  buys  and  the  broker  who  sells ;  and  the  advantage 
he  derives  is  a  small  difference  of  price  between  the  two  trans- 
actions. 

Were  it  not  for  this  intermediary  dass,  who  may  be  looked 
upon  as  in  some  measure  retailers  of  stock,  the  public  would 
experience  great  delay  and  inconvenience  in  their  sales  or  pur- 
chase of  stock.  F(nr  instance,  A  wishing  to  sell,  say  £3,250 
worth  of  stock;  would  have  to  wait  until  his  broker  could  meet 
with  a  part^  desirous  to  purchase  that  precise  amount :  this 
disadvantage  is  entirely  obviated  by  the  readiness  of  the  jobb^ 
to  buy  or  sell,  or,  as  it  is  termed,  make  a  price,  for  any  amount 
of  stock ;  and  it  will  presently  be  seen  that  the  advantages  he 
thus  affords  are  not  always  attended  with  profit  to  himself. 

A  broker  receives  a  commission  born  a  principal  to  invest 
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(say)  £5^000  Consols :  there  are  in  the  Stock  Exchange  different 
spaces  appropriated  to  the  markets  of  the  varioas  public  securi* 
ties.  He  forthwith  seeks  that  space  allotted  to  the  dealings  in 
Consols^  and  inquires  of  a  jobber  the  price  of  Consols. 

Now  there  are  always  two  prices  of  stock,  a  buying  price  and 
a  selling  price ;  the  diflFerence  between  such  prices  being  l-8th, 
or  2s.  6d.  per  cent.,  and,  as  will  presently  appear,  it  is  this 
diflFerence  that  constitutes  the  jobbers^  profit.  Supposing  £92 
(for  every  £lOO  stock)  to  be  the  buying  price,  and  £92J,  or 
£92  2s.  6d.  the  selling  price,  the  jobber,  in  reply  to  the  broker, 
answers  £92,  to  £92^,  by  which  the  broker  understands  that 
he  can  sell  at  £92,  or  buy  at  £92^.  In  the  case  supposed  he 
buys  at  £92^,  mentioning  the  amount  he  has  to  invest;  and 
after  calculating  the  exact  amount  of  stock  that  the  money  he 
has  to  invest  will  produce  at  the  above  price  of  £92^,  allowing 
l-Sth^  or  2s.  6d.  per  cent,  for  his  commission,  he  hands  oyer  to 
the  jobber  a  ticket,  prepared  for  the  purpose  by  the  Bank  of 
England,  on  which  he  writes  the  amount  of  stock,  and  the  name, 
description,  and  address  of  his  client,  who  is  the  purchaser,  and 
into  whose  name  the  stock  is  to  be  transferred.  This  ticket, 
after  being  properly  filled  up  by  the  jobber,  by  inserting  his 
own  name,  or  the  name  of  the  party  by  whom  the  stock  is 
transferred,  is  taken  over  to  the  Bank  of  England,  and  copied 
into  a  book  which  is  kept  in  readiness  for  the  purpose.  The 
jobber,  or  whoever  transfers  the  stock,  signs  his  name  in  this 
book,  and  also  on  anothw  paper  (previously  prepared  from  the 
the  ticket)  issued  from  the  Bank,  called  a  receipt^  both  which 
signatures  are  countersigned  by  the  bank  clerk.  The  purport 
of  this  receipt  is  to  acknowledge  the  payment  of  so  much  moner 
for  so  much  stock,  transferred  on  such  a  day  by  the  jobber  (or 
any  person  making  the  transfer)  to  the  party  who  is  the  pur- 
chaser. And  it  is  then  the  duty  of  the  broker  to  take  his  client 
(the  party  purchasing  the  stock)  over  to  the  Bank,  in  order  that 
the  said  client  may  accept  the  stock  transferred  into  his  name; 
that  is  to  say,  sign  his  name  in  the  bank  book  accepting  the 
transfer,  and  moreover  making  the  bank  clerks  acquainted  with 
his  signature,  which  is  a  guide  to  them  on  future  occasions  when 
the  party  receives  his  dividends  or  re-transfers  the  stock. 

Much  the  same  process  takes  place  in  the  event  of  the  broker's 
client  wishing  to  sell  stock.  The  broker  would  then  sell  the 
amount  of  stock  to  the  jobber  at  92,  and  after  filling  up  and 
taking  over  to  the  bank  the  aforesaid  ticket,  would  conduct  his 
client  to  the  proper  office  in  the  bank,  when  he  would  have  to 
sign  his  name  in  the  bank  book,  and  also  on  the  prepared 
receipt ;  and  the  broker  would  then  sign  his  own  name  in  the 
bank  book  as  a  voucher  that  the  party  transferring  the  stock 
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is  the  real  person  represented.  The  broker  would  then  hand 
over  to  his  client  the  proceeds  of  the  sale,  either  in  bank  notes 
or  by  cheque  on  his  bankers,  deducting  therefrom  his  com- 
mission ;  this  amount  the  broker  receives  from  the  jobber.  This 
is  the  chief  part  of  the  broker^s  business ;  but  there  are  various 
other  duties  he  has  to  perform ;  such  as  borrowing  and  lending 
money,  taking  out  powers  of  attorney,  acting  as  attorney  him- 
self, receiving  dividends,  &c.,  &c. 

The  broker's  duties  include  all  transactions  in  shares  and 
foreign  stocks. 

The  jobber  remains  in  the  Stock  Exchange,  or,  as  it  is  called, 
"  the  market,'*  during  the  whole  of  business  hours,  which  are 
from  eleven  to  three  ;  and  it  is  his  constant  endeavour  to  be 
aware  of  aU  changes  that  take  place  in  the  prices  of  stocks,  so 
as  always  to  be  prepared  to  make  the  real  and  proper  price  to 
the  broker  whenever  he  is  applied  to ;  and  as  there  is,  as  before 
stated,  always  2s.  6d.  per  cent,  in  his  favour  between  the  buying 
and  selling  price,  it  would  appear  that  he  must  invariably  make 
money  by  every  transaction.  But  such  is  far  from  the  case,  as, 
owing  to  the  variations  in  prices,  he  frequently  not  only  makes 
no  profit  out  of  his  transactions,  but  is  at  times  a  heavy  loser. 
For  instance,  suppose  a  number  of  brokers  all  receive  orders  to 
sell  stock,  the  jobbers  of  course  do  nothing  but  buy,  and  can 
find  no  person  to  buy  the  stock  from  them  at  the  l-8th  per  cent, 
profit.  They  then  try  to  find  buyers  at  the  price  they  them- 
selves have  paid  for  the  stock;  but  failing  in  this,  they  are 
obliged  to  offer  it  still  cheaper ;  and  more  brokers  coming  in  to  sell 
at  lower  prices,  they  are  often  compelled  to  submit  to  heavy  losses 
before  they  can  find  a  buyer  at  all.  This  more  especially  happens 
during  times  of  monetary  pressure ;  but  more  often  still  from 
unfavourable  news,  which  induce  speculators  to  sell  stock  far 
below  the  original  market  price  in  hopes  of  re-purchasing  it  at 
cheaper  rates-  It  is  equally  unfavourable  to  the  jobber  when  all 
are  buyers,  and  the  price  is  therefore  much  raised. 

It  is  consequently  incumbent  on  the  jobber  to  exercise  the 
greatest  caution  in  his  dealings,  and  neither  to  buy  or  sell  stock 
to  too  large  amount,  unless  he  be  aware  either  that  brokers  wish 
to  buy  stock,  or  that  he  will  be  able  to  re-purchase  it  of  other 
parties. 

This  l-8th,  or  2s.  6d.  per  cent.,  is  virtually  equivalent  to  a 
sort  of  insurance,  which  pays  over  a  multitude  of  transactions, 
though  in  many  instances  heavy  losses  occur. 

The  mere  jobber  generally  tries  to  make  his  account  even,  to 
buy  as  much  as  he  sells,  or  sell  as  much  as  he  buys ;  but  there 
is  another  class  of  dealers,  termed  speculative  jobbers,  and  who 
purchase  or  sell  stock  in  the  market.    When,  in  the  exercise  of 
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their  judgment^  thiBj  a&tieipate  a  rise  or  £all  in  the  priee  <rf  slod^ 
they  do  not  wait  to  obtain  what  is  designated  as  the  twm  cftkt 
market,  but  operate  at  onee^  when  they  consider  the  opporhimty 
favourable. 

As  has  been  explained,  when  a  party  has  msde  a  jpeoiMtre 
sale  of  stock,  not  having  such  stock  to  deliver,  he  must  find 
some  one  willing  to  gixe  upon  H ;  which  means,  to  ddiver  the 
stock  for  him  and  give  him  interest  for  the  use  of  the  money. 
He  then  buys  this  stock  for  money  of  the  party  and  aeUs  it  to 
him  again  for  the  account.  This  is  termed  taking,  in  stodL,  the 
reverse  operation  being  eontinuatum,  or  giving  upon  stock.  The 
givers  are  called  Bulls,  being  purchasers  of  stock  they  cannot 
pay  kfr,  whilst  the  takers^  are  termed  Bears,  bein^  aelleiB  of 
stock  which  they  cannot  deliver :  hence,  when  the  continnaiiaB, 
or  interest  ia  stock  is  high,  it  is  styled  a  BtM  aeoonnt;  iriea 
low  and  stock  is  in  demand,  a  Bear  acoount. 

Continuation,  however,  is  often  given  or  taken  by  those  who 
are  not  necessarily  3uUs  or  jBeai^  Bankers,  biU-hzoken^ 
merchants,  and  others  holding  six»ck,  or  having  fuiids  to  employ, 
will  often  raise  or  lend  money  on  the  Stock  !Ebcchange  by  giving 
a  low  continuation,  or  taking  in  at  a  high  one  when  the  oppor- 
tunity offers; 

The  term  BackwardaHon  is^  employed  when  stock  is  moie  in 
demand  than  money,  and  a  premium  is  given  to  obtain  the  loan 
of  stock  against  its  value  in  money.  This  premium  is  termed  a 
Backwardation.  This  occurs  more  frequently  in  dealing  in 
shares  than  in  Government  securities;  as,  from  the  much  more 
limited  amount  of  any  particular  share  capital  and  the  CExpenae 
of  stamps  upon  tranrfers^  any  large  specnhufaton  for  the  fidi  of 
the  price  of  shares  would  shordy  cause  a  scarcity  in  them ;  and 
tiie  greater  the  scarcity,  the  higher  is  the  Backmardatkm. 

Purchases  or  sales  for  the  account  are  made  by  brokeiv  tar 
the  succeeding  settling  day,  which  settUng'  day  occurs  monthly. 
These  days  were  formerly  termed  rescotmter  days.  This  word 
was  adopted  from  the  Dutch  merchants^  who  were  in  the  pmctioe 
of  giving  the  receipt  at  the  bottom  of  biUs  of  paroels  od  invoaoes 
thus :  solvit  per  resoomUer,  ue.  the  value  of  the  iuKxiee  has  been 
adyusted  in  account  currents 

A  person  unable  or  unwilling  to  pay  his  losses,  is  teimed  a 
lame  Duck,  or  defkdter* 

Should  such  a  person  have  acted  dishonourably,  liie  Com- 
mittee directs  his  name  to  be  inscribed  on  a  black  board  sus- 
pended in  the  Stock  Exchange. 
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EXPORTS  AND  IMPORTS  TO  OCTOBER  10,  1860. 
The  Returns  of  theBoard  of  Trade  for  the  month  enduig  the  10th 
of  October  were  issued  this  evening.  As  compared  with  the 
corresponding  month  of  last  year,  they  show  an  increase  in  the 
declared  value  of  our  exportations  of  £807,742,  and  the  satis* 
factory  &ct  is  also  observable  that  the  improvement  is  again 
distributed  with  remarkable  uniformity  throughout  almost  all 
departments  of  industry. 

The  specific  increase  or  decrease  in  each  article  will  be  seen 
from  the  following  table : — 

Declared  Value  of  Exportations. 


Month  ending  Oct.  10. 


Alkali — v\z.  Soda 

Beer  and  Ale 

Butter    

Candles 

Cheese 

Coals  and  Culm    

Cordage  and  Cables .... 
Cotton  manufactures. . . . 

Cotton  yam 

Earthenware 

Fish  

Glass  manufactures  .... 
Haberdashery  and  Millinery 
Hardwares  and  Cutlery. . . . 

Leather 

Linen  Manufactures 

Linen  yam 

Machinery     

Metals   

Oil  and  Seeds  

Painters'  colours,  &c 

Salt    

Silk  manufactures 

Silk,  thrown 

Silk,  Twist,  and  Yarn  .... 

Soap 

Stationery 

Sugar,  refined   

Wool,  sheep  or  lambs' .... 
WooUen  manufactures. . . . 
Woollen  yam    


1849. 


Total. . 


£ 

40,136 

21,511 

20,665 

7.252 

2,811 

130,171 

8,196 

1,748,397 

622,407 
74,273 

110,692 
21,766 
94,292 

193,817 
45,462 

337,699 
86,040 

114,713 

830,310 
39,782 
17,481 
19,610 
65,106 
20,553 
11,866 
14,597 
24,178 
44,179 
43,258 

671,960 

144,012 


1850. 


5,627.092 


£ 

39,989 

24,628 

8,145 

3,890 

149,603 

11,660 

2,061,356 

615,429 

106,293 

121,908 

31,722 

122,556 

264,404 

53,453 

375,622 

104,420 

142,900 

893,780 

27,922 

24,409 

22,526 

89,903 

6,802 

18,746 

17,682 

37.647 

30,626 

60.467 

723,085 

188,996 


Increase. 


6,434.834 


£ 

14,138 

18,478 

3,963 

893 

1,079 

19,432 

3,464 

312,959 

32,020 
11,216 

9,956 
28^264 
70,587 

7,991 
37,923 
18,380 
28,187 
63,470 

6,928 

3,016 

24,797 

6,880 

3,085 

13,469 

17,209 
51,125 
44,984 


Decrease. 


853.893 


6,987 


11,860 
13^51 
13^53 


46,151 


The  aggregate  value  of  our  exports  during  the  first  nine 
months  of  the  present  year  has  been  £50,286,402^  against 
£44,830,414  in  the  like  period  of  1849,  showing  an  increase  of 
£5,455,988. 

VOL.   X.  S   H 
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Exports  and  Imports^ 


As  compared  also  with  the  same  period  of  1848,  the  increase 
b  £13,751,542.  . 

As  regards  the  imports  of  the  past  month,  one  of  the  pnnapal 
features  is  the  large  increase  in  the  quantity  of  flour  taken  and 
consumed.  In  ot£er  articles  there  is  no  important  variation, 
although  in  most  cases  the  totals  are  larger.  Thus  coffee,  sugar, 
tea,  toDacco,  fruits,  spices,  and  wines,  all  show  an  increase,  while 
the  only  items  on  the  opposite  side  are  cocoa  and  spirits. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and 
taken  for  home  consumption  : — - 


Month  ending  Oct.  10. 


Imported 


1849. 


1860. 


GnuD,  wheat,  qrs 

Grain  of  other  descriptions, 

ars 

Inoian  com,  qrs , 

Flour  and  meal,  cwt.    . . 
Provisions. — Bacon,    pork, 

lard,  &c.,  cwt • . 

Butter  and  cheese,  cwt. 

Animals,  No.. 

Eggs,  No 

Cocoa,  lb. 


Coffee,  British,  lb. 
Ditto,  foreign,  lb.. 


Total  coffee  .. 
Sugar- 
West  India,  cwt. 
Mauritius,  cwt. . . 
East  India,  cwt. 
Foreign,  cwt 


411,951 

625,901 
157,793 
246,044 

35,409 
59,238 
24,804 

7,878,227 
271,365 

8,545,068 
2,450,190 


10,995,258 

287,583 

30,784 

132,450 

104,648 


Total  sugar  555,465 

Tea,  lb '  2,079,073 

Rice,  cwt I  79,244 

Spirits,  galls !  1»076,287 

Wines,  mils i  447, 128 

Opium,lb j  1.830 

Tobacco,  lb 2,427,667 

Fruits — Currants,  figs,  and 

raisios>  cwt '  55,470 

LemoiM     and    offang«s,* 

cheats 3,088 

Spiees,  lb 708,563 

Ditto,  cwt., . » ;  256 

Silk  manufactures  of        I 

Europe,lb 112,190 

Ditto  of  Indift,  pieces  . . . .  ,  r68,975 


450,657 

277,694 
101,863 
512,369 

29,069 

61,832 

38,277 

6,796,429 

495,812 

3.337,196 
1,269,052 


4,606,248 

245,513 

33,442 

133,730 

100,463 


613,148 

2,143,716 

76,194 

826,957 

690,837 

7,629 

2,914,617 

68,024 


683,690 
4,252 

69,204 
39,622 


Home  ConsnmptioD. 


1849. 


I 


1850. 


433,696 

631,945 
157,793 
290,713 

Free. 
60,816 
Free. 
7,878,227 
338,647 

2,719,419 
382,741 


452,618 

277,5W 
101,830 
512^^76 

Free. 
61,153 
Free. 
6,796,429 

263,825 

3,070,109 

208,539 


3,102,160 

329,911 
90,387 

121,787 
69,277 


601,362 

4,778,726 

40,399 

622,602 

667,160 

4,664 

2,640,959 

60,399 

2,969 

469,641 

461 

75,309 
9,470 


3,278,64^^ 

324,265 

68,1S1 

135,(M9 

109,350 


636,845 

5,068^5 

36,797 

465.619 

695»924 

3,69<; 

2,745,237 

82.707 

2,247 

475^ 
527 

69,409 
16^0 
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The  following  are  the  comparative  imports  and  exports  of  raw 
material  t — 


Month  ending  Oct.  10. 


Imported. 


1849. 


1850. 


Exported. 


1849. 


1850. 


I 


FlftXf  cwt. .  • 
Hemp,  cwt. 
Raw  hilk,  lb 
Cotton,  cwt. 
Wool,  lb.  . . 
Tallow,  cwt. 


£ 
360,275 
264,114 
437,745 
221,287 
8,403,797 
343,257 


423,494 
152,276 
376,705 
415,783 
5,385,232 
177,284 


59,153 

124.695 

1,695,218 


£ 


45,204 

105.477 

2,759,737 


ANALYSIS  OF  THE  EXPORT  TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  Returns  of  the  declared  or  real  value  '^of 
British  and  Irish  produce  and  manufactures  exported  firom  the 
United  Kingdom  in  1849/'  have  just  been  pubhshed;  and  they 
are  more  than  usually  interesting^  in  consequence  of  the  unsettled 
state  of  the  Continent,  They  show  us  very  clearly  how  im- 
portant it  is  for  this  country  that  peace  should  be  maintained; 
and  how  much  our  home  trade  would  be  affected  by  any  dis- 
turbances abroad.  The  Board  of  Trade  Return  to  which  we  refer 
has  been  analysed  both  by  the  Times  and  the  Economist  during 
the  past  months  in  order  to  exhibit  this  fact  in  the  most  striking 
manner,  and  we  select  some  of  the  statistics  which  will  show 
how  strong  an  interest  the  mercantile  community  of  this  country 
have  in  preserving  peace,  even  between  foreign  ix)wers  with 
whom  we  might  not  appear  to  have  any  connexion. 

The  following  list  shows  the  order  in  which  the  various  com- 
munities of  the  world  rank  as  our  customers.  It  will  be  observed 
that  our  own  possessions  and  the  United  States  take  nearly  one- 
half  of  the  entire  total,  but  Oermany  occupies  the  third  place, 
and  such  as  to  warrant,  therefore,  even  in  a  merely  commercial 
point  of  view,  the  greatest  anxiety  for  the  preservation  of  peace 
within  her  territories.  The  States  of  Centred  and  South  America, 
from  Mexico  to  Brazil  and  Buenos  Ayres,  would,  however,  if 
they  were  all  included  under  one  head,  make  a  total  larger  than 
that  of  Germany,  the  amount  of  our  shipments  to  them  being 
between  £7^000,000  and  £8,000,000  :— 

3  H  2 
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1.  BritiBh   ponetrions  and 

Settlements  :— 

£. 

India      £6308.274^ 

North  America  2,280.886  | 

Australia 

2.080,:^^;4 

Westlndiea  ... 

1,821,146 

Channel  Isranda 

634,120 

Gibraltor       ... 

633,481 

South  Africa... 

520,896 

Malta     

ManriUus      ... 

887,744 
234,022 

15,711,893 

Honduras 

206,244 

Ionian  Islands . 

165,805 

Ascension  &  St 

Helena 

28,312 

Aden      

14,564 

Falkld.  Islands 

6,173 

Heligoland    ... 

357. 

2.  United  States 



.  11,971,028 

3.  Germany  :-* 

Prussia   £  428,748^ 

Mecklenburgh 

Schwerin     ... 

106,784 

Hanover 

150,927 

^  6,078,355 

Oldenburgh  & 

Kniphauseii... 

5,650 

HanseaUc  towns  5,386,246^ 

4.  Holland       ... 

... 

.    3,499,937 

C.  Turkey,  Wnlladua,and  Mol 

davm 

...        .. 

.    2,692,246 

6.  Brazil 

.    2,444,715 

7.  France 

...        .. 

.    1.961,269 

a  Russia 

,, 

.    1,572,592 

9.  China 

.    1,537,109 

10.  Belgium      ... 

..•        .. 

.    1,457,584 

11.  Foreign  West  India  Island 

s 

(Cuba,  &c.) 

.    1,441,212 

12.  Boeoofi  Ayres 

• 

Carried  over    ...     £50,257,940 


BfOQffht  nwwaid  ... 
18.Kap1csand  Sicilv  ... 
IL  Chili "    ... 

15.  Turtugal      

16.  Peru 

17.  Mexico        

18.  Tuscany       

19.  Sarduiia       

20.  Austria  in  Italy      ... 

21.  Egypt         

22.  Spain  

28.  West  Coast  of  Africa 

24.  Indian  Seas 

25.  Sweden  and  Norway 

26.  Denmark     ... 

27.  Syria  and  Palestine 
2&  New  Granada 

29.  Greece         

80.  Papal  territories     ... 

31.  Venezuela 

82.  Central  America     . . . 

88.IUyti  

84.  Morocco 

35.  Azores         

86.  Canary  Islands 

87.  Republic  of  the  Uruguav 
38.Maderia       

39.  South  Sea  Islands  ... 

40.  Algeria        

41.  Kquador      

42.  Eastern  Coast  of  Africa 
48.  Tunis  

44.  Persia         

45.  Dutch  Guiana 

46.  Cape  Verd  Islands... 

47.  African  Ports,  Bed  Sea 

48.  Greenland 


X50,257.»40 

..  1,115,26U 

..  1,«WV14 

..  979,597 

..  g7K,55l 

,.  7791,059 
777473 

..  740,806 

..  658,9&2 

..  638,411 

..  633,136 

..  630,371 

...  464»109 

...  367.36S 

...  3&3^<<9 

...  SSf^Vi 

...  33141:! 

...  203,518 
...  178,9£«t 
...  117,933 
...  IO93O6 
65,101 
58»4« 

36,666 

35,0i;9 
29,314 

9,GW 
5,4© 
3L228 
3,568 
l,79rt 
1.774 
1^99 
7U2 

£63^96^3 


The  following  analysis  of  the  Returns,  by  the  Ecomomiii, 
shows  the  proportion  of  the  poods  exported  in  1849,  sent  to 
each  individual  market.  It  is  classified  into  three  distinct 
branches : — The  first  embraces  the  trade  with  British  possessiotis 
Uiroughout  the  world;  the  second,  the  trade  w&h  foragn 
countries  in  Europe;  and  the  tMrd,  the  trade  with  foreign 
countries  out  of  Europe.  And  in  order  to  show  the  particuhr 
markets  which  chiefly  suffered  by  the  crisis  of  18479  luad  the  re- 
volutions of  1818^  as  also  those  in  which  the  chief  increase  has 
since  taken  place,  the  amount  exported  to  each  country  in  eadi 
of  the  preceding  years  is  added : — 

BBITI8H  AND   IBI8H   PRODUCB   AVO   MANUPACTUBBS   BXPOBTBD   IN 
BACH  OF  THB    FOLLOWING   TBAB8  :— 


British  North  American 
Britisli  West  Indies,  &c. 

Australia      

British  India,  Ceylon,  S^, 


1846 

1847 

1848 

1M9 

£ 

£ 

X 

£ 

8,306,059  . 

..   3,883,014... 

1,990,598  ... 

8,8S0,3S6 

3,253,420  . 

..   2,102,577... 

1,434,477  ... 

1,881,I4« 

1,441,640  . 

..    1,644,170... 

1,463.931  ... 

8.080,364 

0,^ot^^0d   • 

..    5,470,105  ... 

5,077,947  ... 

6,808^74 
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1846 

1847 

1848 

1849 

BHiish  Possetnotit  :^ 

£ 

£ 

£ 

£ 

Mauritios      

310,231  , 

...       223,563  . 

...      169,308  , 

...       234,022 

British  Pos.  in  South  Africa 

480.797 

...       688,208  , 

...      645.718  , 

...       520,896 

Aficcnsion  and  St.  Helena  ... 

28,309 

31,374  . 

81,728  , 

23,312 

Falkland  Islands     

3,117  . 

2,083  . 

,..     ,        717. 

6,173 

Aden 

14,594  . 

11,483. 

13,377  . 

14,564 

Ionian  Islands         

171,787  , 

...       143,426  . 

..      178,801  . 

..       165,605 

Malta            

255,083  . 

..       195,836  . 

..      379,467  . 

..       387,744 

Gibraltar      

605,693  . 

..       466,845  . 

..      750,257  . 

..       533,881 

Channel  Islands       

414,567  . 

..       542,191  . 

..      699,583  . 

..       634,125 

Heligoland 

101. 

250  . 

321  . 

357 

Honduras  (British) 

252,167  . 
16,973,921 

..       170,947  . 
14,926,072 

..       112,352  . 
12,847,906 

..       206,244 

15,711,893 

Foreitfn  CountHet—Europe:^ 

Kufisia,  Northern  ports 

1,586,235  . 

..    1,700,733. 

..    1,692,006  . 

..    1,379,179 

Ports  in  Black  Sea... 

138,913  . 

..       143,810  . 

..      233,220  . 

..       186,996 

S^'cden        

146,654  . 

..       179,367  . 

..       162.819  . 

..       185,027 

Norway        

183,818  . 

..       169,149  . 

..      150,117  . 

..       182,336 

Denmark      

340,318  . 

..       253,701  . 

..      296,466  . 

..       363,599 

Prussia         

544,035  . 

..       553,968  ; 

..      404,144  . 

..       428,748 

Mecklcnbttrg-Scbwerin 

36,967  . 

..       105,164  . 

87,648  . 

..       106.784 

Hanover 

218,111  . 

.,       147,357  . 

..       141,250  . 

..       150,927 

Oldenbnrg,  &c.        

25,134  . 

26,080  . 

11,287  . 

5,650 

Hanseatic  Towns     

6,326,210  . 

..    6.007,366  . 

..    4.669,259  . 

..    5,386,246 

Holhind        

3,576,469  . 

..   3,017,423.. 

..   2,823,258  . 

..   3,499,937 

Belgium       

1,151,034  . 

..    1,059,456  .. 

..       833,968  . 

..    1,457,584 

Franco          

2,715,963  . 

..   2,554,283  . 

..    1,024,521  . 

..    Ii95 1,269 

Portugal  Prq)cr      

969,757  . 

..      889,916  .. 

..    1,175,748  . 

..       979,597 

Azores      

67,146  . 

42,980  . 

55,360  . 

..       .  58.406 

Madeira 

39,358  . 

33,853  . 

40,622  . 

35,009 

Spain  and  Balearic  Islands... 

769.793  . 

..      770,729  ., 

..      616,878  .. 

..       623,136 

Canary         

49,816  . 

30,680  .. 

45,832  „ 

58,378 

Italy  and  adjacent  coast:— 

Sardinia 

474,622  .. 

,.       355,366  .. 

,.      611,994  .. 

..       740,806 

Tuscany 

Papal  Territories 

919,173  .. 

..       637,748  .. 

..      751,953  ., 

..       777,273 

281,576  ., 

..       181,894  .. 

..       152,746  .. 

..       202.518 

Naples  and  Sicily 

993,730  . 

..       636,690  ., 

..      695,666  .. 

..    1,115,260 

Austrian  Territories 

721,981  . 

..       537,009  ., 

..      494,525  ., 

..       658,992 

Greece          

194,029  . 

..       233,913  . 

..      284,834  . 

..       288,847 

Turkish  Dominions 

1.749,125  . 

..   2,363,442  . 

..    2,664,281  . 

..    2,373,669 

Walladiia  &  Moldavia 

195,154  ., 
24,414,211 

..       213,547  .. 

193,898  . 
20,254,500 

..      216,577 

Total  Europe ! 

22,845,624 

23/104,750 

United  States  of  America  ... 

6,830,460  .. 

..  10,974,161  .. 

.   9,564,909    . 

..11,971:028 

Mexico          

303,685  ., 

100,688  .. 

..      945,937  .. 

775,0.5v 

Central  America      

68,500  . 

86,983  .. 

75,146  .. 

.       117.933 

New  Granada          

219,593  . 

..       145,606  . 

..      247,916  .. 

.       331,112 

Vonezuela 

245,059    , 

..       182,279  .. 

66.066  .. 

.       178,998 

Ecuador        

7.455  .. 

— 

6,094  .. 

9,689 

Brazil 

2,749,338  . 

..   2,568,804  .. 

..   2,067,302  .. 

..   2,444,715 

Uruguay       

153,479  ., 

..       334,083  .. 

156,759  .. 

36,660 

Buenos  Avres          

34,002  . 

..       156.421  .. 

..      449,194  ., 

,.    1,362,909 

Chili 

959,322  . 

..       866,325  .. 

..      967,303  .. 

..    1,089,914 

BohTia          

4,493  .. 

22,375  ., 

— 

— 

Peru 

820,535  . 

..       600,814  . 

..      853,129  .. 

,.       878,251 

Russian  Settlements,  America 

9,438  . 

8,193  . 

3,409.. 

6,417 

Greenland  and  BfiTis*  Straits 

— 

-— 

43  .. 
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1846 

1847 

1848 

l*4'i 

ronifjn  Cofnilricsoul  of  Europe — 

£ 

£ 

£ 

£ 

Foreigu  West  India  Islands, 

viz.!— Cuba          

844,U2  . 

.       896,554  .. 

.      733,169  ... 

1,036,153 

Porto  Rico 

4,533  . 

16,822  .. 

1,017  ... 

2,910 

Guadeloupe 

680  . 

164  .. 

218  ... 

— 

Martinique 

318  . 

196  ,. 

—    ... 

—  93 

Curacoa 

6,877  . 

1,089  ,. 

—    ... 

9.966 

St.  Croix 

4,576  . 

14,797  .. 

4,074  ... 

9,067 

St.  Thomas 

446,317  . 

.       386,599  .. 

.      171,660  ... 

383,023 

French  Gniana        

1,620  . 

— 

. 

— 

Dutch  Guiana          

—     . 

1,466  .. 

380  ... 

1,790 

Hayti          

136,113  . 

.       192,089  .. 

.        88,067  ... 

109,306 

Syria  and  Palestine 

267.618  . 

415,292  .. 

.      258,186  ... 

338,366 

Egypt         

495,674  . 

..      638,308  .. 

.      609,876  ... 

63M11 

Tunis         

—     . 

697  .. 

244  ... 

3,228 

Algeria       ...          

25,928  . 

13,881  .. 

8,890  ... 

12,551 

Morocco      

22,188  . 

16,231  .. 

21,996  ... 

65,101 

Western  Coast  of  Africa    . . . 

421,620  . 

..       518,420  . 

.      571,022  ... 

620,371 

Eastern  Coast  of  Africa      . . . 

5,041  . 

13,751  .. 

.         "~         ... 

5,489 

African  Ports,  Bed  Sea      ... 

350  . 

505  .. 

590  ... 

1,290 

Cape  Verd  Islands 

2,505  . 

4,145  . 

3,324  ... 

1,774 

Madagascar 

2,580  . 

— •     ., 

.         ~~         ..• 

— 

Persia           

3,091  . 

929  . 

6,279  ... 

2,568 

Arabia          

7,122  . 

—     . 

— 

— 

Island  of  Java         

355,009  . 

..       357,870  . 

.      336,843  ... 

382,05^ 

xrniiippine  * » •        .  •  • 
Other  Islands 

92,806  . 

..       104,840  . 

.      143,897  ... 

80,997 

2,909  , 

207  .. 

742  ... 

1,057 

China 

1,791,439  . 

..    1,403,969  ., 

.   1.445,959  ... 

1,537,109 

South  Sea  Islands 

53,724  . 

25,368  . 

.        47.401  ... 

29,514 

Total  of  other  foreign 

countries 

16,398,744  . 

..21,070,681  . 

.  19,747,039  ... 

24,479,383 

Grand  Totals 

57,786,876  . 

..  58,842,377  . 

.52,849,445  ... 

63,596,025 

The  comparison^  then,  of  the  three  classes  into  which  we  have 
divided  this  table  will  be  as  follows  :— 


1846 
£ 


1.  Exported  to  British 

Possessions     ... 
8»  EiEported  to  foreign 

conntriei  in  ^* 

rope 24,414,211 

8.  Exported  to  all  other 

foreign  countries     16,898,744 


1847 
£ 


IM8 

£ 


1849 

i. 


16,973,921  ...    14,926,072  ...  12,847,906  ...  15,711,853 


22,845,624 
21,070,681 


Total    £57,786,876         58,842,377 


20,254,500 
19,747,089 
52,849,445 


28,404,750 
«4,47»,S« 
68,596,035 


It  thus  appears  that  while  class  1  {British  Possesriom)  and 
class  2  {Foreign  Countries  in  Europe)  each  suffered  a  redaction  cl 
more  than  four  millions  in  1848 — the  former  no  doubt  as  tbe 
effect  of  the  commercial  crisis  of  1847^  and  the  latter  as  tbe 
effect  of  the  revolutions  of  1848, — ^that  the  third  class  {For^g^ 
Countries  out  of  Europe)  actually  increased  thdr  demands  bj 
upwards  of  three  millionsr  Moreover,  it  appears,  that  whereas 
class  lands  were  nearly  the  same  in  1846,  and  about  33  per 
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cent,  less  than  class  2,  now  class  three  has  risen  to  be  more  than 
even  class  2j  by  nearly  one  million,  and  is  now  more  than  50  per 
cent,  lai^er  than  dass  1.  A  reference  to  the  table  will  show  that 
this  large  increase  in  dass  3  is  to  be  attributed  in  a  great 
measure  to  the  rapid  extension  of  our  trade  with  the  United 
States^  since  the  free  admission  of  their  grain  and  provisions. 
In  1846  our  exports  to  the  United  States  amounted  to  only 
^£6,830^460;  in  1847^  the  first  year  of  large  imports^  they 
amounted  to  £10,974,161 5  in  1848,  to  £9,564,909;  and  in  1849, 
to  11,971,028. 


GUARANTEE  OF  MERCANTILE  DEBTS. 

A  Company  has  been  projected  under  the  title  of  *^The  Mercan- 
tile Guarantee  Assodation,**  for  the  purpose  of  applying  the 
prindples  of  Insurance  to  mercantile  debts ;  and  as  the  si^iect 
is  one  of  much  interest  to  our  readers,  we  bring  it  under  their 
notice,  although  we  have  not  received  any  particulars  of  the 
specific  objects  of  the  Company,  which  would  enable  us  to  form 
an  opinion  of  the  merits  of  the  scheme  which  it  proposes  to  carry 
out.  The  following  remarks  by  the  city  editors  of  two  of  the 
daily  journals  will,  however,  convey  some  idea  of  the  advantages 
and  ^sadvantages  which  might  result  from  the  establishment  of 
the  Company. 

The  Times  says : — 

''For  lome  time  past  the  question  has  been  agitated  of  the  propriety  of 
establishing  another  application  of  the  insurance  principle,  by  the  formation 
of  a  company  for  the  guarantee  of  mercantile  debts.  Of  the  soundness  of  the 
idea,  there  can,  as  wenaye  already  observed,  be  no  doubt,  and  the  only  dif-^ 
ficulty  in  connexion  with  it  would  be  that  which  attends  all  new  object^^ 
namely,  the  first  arrangement  of  details.  A  pamphlet  just  published,  on  the 
mercantile  grantee  societies  of  the  continent,  shows  that  three  establish-* 
ments  of  this  prudential  nature  exist  in  Paris,  and  have  been  attended  with 
apparent  success;  and  although  the  public  would,  perhaps,  scarcely  be 
disposed  to  attach  much  importance  to  French  experience  in  such  matters, 
there  could  be  nothing  which  would  not  be  worthy  of  encouragement  in  a 
moderate  experiment,  commenced  on  the  strength  of  the  personal  suggestions 
of  a  few  of  our  own  practical  men  of  business,  aided  by  an  efficient  actuuy. 
One  branch  of  transactions  contemplated  is  the  purchase  of  claims  and  divi- 
dends on  fuled  and  bankrupt  houses,  and  this  would  be  a  most  valuable 
convenience  to  all  classes  of  the  trading  community.  It  is  the  delay  to  which 
a  creditor  is  subjected  before  he  can  realize  his  cUums  upon  a  suspended 
estate,  that  is  often  more  hurtful  to  him  than  the  ultimate  loss,  and  lOs.  in 
the  pound  obtained  to-day  might  save  him  from  ruin,  when  a  dividend  of  Ids. 
in  a  few  months  would  come  too  late.  Any  company  presenting  the  means 
of  obviating  difficulties  of  this  sort  would  therefore  confer  a  ereat  benefit,  and 
in  proportion  as  it  became  known  and  trusted,  it  might  gradually  aqd  advan- 
ta^usly  extend  its  operations." 

The  Morning  Herald,  entering  more  into  detail,  says : — 
''There  Qa^  be  no  doubt,  if  the  principle  upon  which  the  society  proposes 
to  act  can  be  carried  into  succesnul  operatipn,  it  oflfen  an  unquestionable 
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advantaffe  to  that  class  for  whose  benefit  it  would  seem  to  be  more  im- 
mediatefy  intended — a  class  whose  returns  range  from  ^10,000  to  <£^1UO,CX10 
per  annum' — as  it  is  shrewdly  believed  that  there  are  many  leriathan  esu- 
olishments  returning  an  annual  amount  of  vastly  greater  proportiavis,  who 
already  posses^  within  themselves  the  elements  of  such  an  inatitutiaa,  tod 
become  in  reality  their  own  insurers,  but  who  would  not  subscaribe  to  this 
society.     In  support  of  this  projected  association,  reference  is  made  to 
certain  joint-stock  companies  existing  in  France  for  the  same  objects,  which 
have  *  attained  prosperity  amidst  most  adverse  circumstances, — as  they  them- 
lelvet  stat^  througn  years  of  unparalleled  commercial  distress  and,  as  we 
well  know«  of  utter  stagnation  in  trade  -'  and  public  attention  is  particnlsrij 
drawn  to  a  report  of  an  association,  called  '  La  Security  Conunerciule,*  fay 
which  it  appears  that  the  amount  of  insurances  received  since  January  1, 
1850,  is  83,236,000f.,  or  j£3,469,000. ;    and   that  the    annual    preminms 
amount  to  521,809,000f.,  or  i^0,742,  being  under  I2s.  sterling  per  cent  for 
securing  the  advantage  of  protection  from  losses  by  bad  debts.     From  what 
we  know  of  the  French  people,  we  believe  we  are  correct  in  stating  that  their 
commercial  risks  are  few  compared  with  England.     Their  export  trade  u 
almost  entirely  for  [mvment  on  delivery  of  goods,  and  a  lengthened  credit  in 
their  home  trade,  as  identified  with  any  particular  branch  of  their  manufactore, 
is  a  thing  almost  unknown.    Wc  are  prepared,  therefore,  to  believe  that  where 
neither  commercial  enterprise,  competition,  nor  confidence  exists  in  the  same 
proportions  as  in  England,  their  losses  are,  as  a  consequence,  smaller,  andtbst 
a  guarantee  association  there  would  flourish  on  a  premium  so  small  as  12s.  per 
cent.,  which  would  be  ruinous  to  any  similar  association  in  this  country.    We 
believe  we  are  correct  in  asserting,  that  the  losses  by  bad  debts  incurred  br 
some  large  commercial  houses  in  England,  whose  prudence  in  the  aelection  i 
their  castomers  is  well  known,  is  but  a  small  fraction  of  one  per  cent,  on  tbdr 
returns;  but  these  houses  are  the  very  class  whom  the  Mercantile  Guarantee 
Association  consider  in  the  light  of  being  their  own  insurers  against  such 
continflencies,  and  not  likely  to  subscribe  to  the  principle,  not  only  because 
their  doing  so  woidd  expose  their  connection,  but  because  the  premium  to  be 
aaked  would  most  probably  exceed  the  per-centa^o  the  losses  would  besr  to 
their  returns.    It  follows,  therefore,  that  the  association  would  alone  preKnt 
an  inducement  to  those  whose  losses  bear  a  larger  per-centage  on  their  ssles 
than  what  they  would  have  to  pay  by  a  limited  premium  for  aecuring  them- 
selves against  that  risk ;  and  tlmt  if  the  subscribers,  taken  as  a  whole,  acted 
upon  such  a  principle,  the  aggregate  losses  of  the  subscribers  would,  as  a 
matter  of  course,  exceed  the  amount  of  the  premiums  paid  to  the  association— 
in  other  words,  that  the  resources  of  the  association  would  speedily  be  absotbed 
in  the  demands  of  the  subscribers.    This  would  almost  seem  inevitable,  for  it 
cannot  be  surnxMcd  that  a  body  of  subscribers  would  long  continue  to  pay  for 
a  supposed  advantage  which  they  would  possess  to  a  greater  degree  in  their 
own  experience.    It  must  also  be  borne  in  mind,  that  the  class  of  custooeis 
trusted  by  the  small  houses  is  precisely  that  which  the  Urge  houses  reject, 
and  which  cannot  obtain  credit  unless  by  submitting  to  the  hi^er  prices  whidi 
the  smaller  houses  exact.    The  risks,  therefore,  incurred  by  small  houses  sie 
always  greater  than  those  the  leading  houses  would  undertake ;  ihey,  in  fjM$i 
trust  ])eople /rom  tke  necessity  incumbent  on  them  of  doing  business,  and  tbii 
necessitv  precludes  the  possibility  of  their  exercising  that  caution  whiehii 
essential  for  their  own  security.    We  cannot  see  how,  by  any  combined  setkm 
on  the  jpart  of  the  humble  traders,  they  can  escape  this  difficult — that  they 
subseribe  to  an  association  which  binds  them  to  sustain  mutually  their  a^re- 
jSate  losses,  on  an  average  which  may  exceed  their  individual  losses,  whca  it 
is  considered  that  the  expenses  of  management  and  interest  of  capital  are  to 
be  added  to  the  amount,  which,  in  some  cases  at  least,  must  of  necessity  esceed 
the  loss  they  would  sustain  indiiddually. 
While  we  take  this  view  of  the  resolt*  of  sneh  an  a890ciati<m  m  the  abftiact, 
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we  are  willing  to  concede  that  there  are  some  points  m  the  proposed  association 
worthy  of  reflection  and  support.  We  do  not  comprehend  the  principle  of  a 
graduated  scale  of  premiums  referred  to  in  the  rules  of  its  management, 
although  we  are  willing  to  beheve  that  some  such  principle  would  he  indis- 
pensable, imagining  the  class  of  subscribers  who  would  seek  the  advantages  of 
the  association ;  hot  we  can  understand  that  the  purchase  of  dividends  arising 
on  debts,  the  guarantee  of  compositions,  and  some  other  matters  contemplated 
by  the  Company,  are  worthy  of  favourable  consideration." 


CHARACTER  OF  AN  AMERICAN  BANKER. 
Wb  have  received  a  copy  of  the  Utica  TeetoiaUer,  a  newspaper 
published  in  Utica,  in  the  State  of  New  York.  In  this  paper 
we  find  the  following  character  of  Mr.  A.  B.  Johnson^  whose  work 
on  '*  Practical  Banking*'  we  recently  introduced  to  the  notice  of 
our  readers. 

"  A.  B.  Johnson,  Esq.,  is  pretty  well  known  in  Utica,  being  one 
of  the  old  inhabitants,  and  early  identified  with  the  fate  and  progress 
of  the  place.  But  some  of  our  distant  readers  may  not  be  so  familiar 
with  him,  and  to  many  of  them  he  is  an  entire  stranger.  Mr.  Johnson 
13  then  by  profession  a  banker,  and  has  been  the  President  of  the 
Ontario  Branch  Bank  of  this  city  from  the  time  that  many  of  our 
young  men  were  born,  and  as  such  the  master  spirit  of  his  banking 
house.  He  must  be  some  sixty  years  old,  and  is  the  father  of  near  a 
dozen  children,  several  of  whom  are  on  the  stage  of  action,  occupy- 
ing respectable  posts  in  society,  and  others  are  passing  through  their 
juvenility  in  the  prospect  of  taking  part  in  the  eventful  affairs  of 
human  existence.  Mr.  Johnson  is  rich:  all  agree  in  this,  and  all 
agree  that  he  has  as  honestly  become  rich  as  any  banker  any  where. 
In  banking  he  is  thought  to  'know  no  man  after  the  flesh.' — He 
discounts  notes  not  as  a  matter  of  friendship^  but  as  a  desirable 
*  business  transaction.'  It  is  reported  of  him,  that  a  neighbour  once 
came  to  him  and  desired  him  to  discount  his  note,  and  urged  his  claim 
on  the  ground  of  long-standing  neighbourly  intimacy ;  but  Mr.  J. 
replied,  that  he  '  had  never  done  such  a  thing  in  his  life ! '  Some 
may  think  this  rather  cruel ;  but  then  it  is  a  question  whether 
such  a  trait  of  character  in  a  banker  is  not  more  praiseworthy  than 
that  inclination  to  favouritism  which  has  involved  and  used  up  many 
banking  institutions.  An  independent  banker,  open  and  in  the  field 
for  fair  business  transactions  is,  however,  a  better  man  to  the  com- 
munity than  one  who,  from  inclination  or  the  force  of  circmnstances, 
confines  his  favours  to  a  narrow  circle  of  friendships,  and  restricts  his 
discounts  to  partisans  and  favourites.  For  then  a  working  man  or 
mechanic,  the  farmer  or  the  tradesman  stands  an  equal  chance  with  a 
member  of  the  upper-tendom,  provided  he  presents  good  paper. 

'*Mr.  Johnson  is  a  model  of  industry  and  steady  habits.  Every  day 
finds  him  at  his  post,  and  in  performance  of  his  bank  duties.  Indeed, 
this  is  the  ground  of  his  great  success  in  accumulating  this  world's 
^  lucre,'  and  the  means  by  which  he  has  acquired  a  vast  amount  of 
knowledge  of  the  workings  of  money  matters.    Strict  integrity  is 
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universalis  accorded  to  the  President  of  *  Old  Ontario  BrancV  ^at 
still  some  will  have  it  that  he  is  not  as  benevolent  as  he  might  he»  and 
many  persist  in  the  belief  that  if  they  had  a  half  a  million  thej  would 
turn  it  to  better  uses.  However  this  may  be,  probably  Mr.  Johnaoa 
will  not  consent  to  be  relieved  of  the  responjdbility ;  and  we  who  maj 
be  desirous  of  being  charitable  out  of  the  fruits  of  his  patient  accoma* 
lation  will  probably  never  have  the  pleasure.  Of  course  what  we  saj 
on  this  delicate  point  is  but  a  rehearsal  of  out-of-door  conversation,  for 
the  con*ectness  of  which  we  cannot  be  held  responsible.  And  we  hare 
said  what  we  have,  not  to  impart  information  to  our  citizens,  but  to 
give  our  readers  abroad  some  idea  of  Mr.  Johnson's  manner  of  life  and 
domestic  habits.  Of  course  it  will  be  regarded  as  an  oddity  for  one 
who  has  spent  almost  a  life  in  a  bank,  and  that  too  with  the  chief 
responsibilities  of  a  banking  institution  resting  upon  him,  to  find  time 
or  inclination  for  literary  labours.  Mr.  Johnson  is  the  author  of  several 
books,  evincing  much  thought  and  study,  in  all  of  which  chaste  litera- 
ture and  utility  are  combined.  His  stories  have  the  same  merit  Thej 
have  been  written  for  a  practical  purpose,  and  not  merely  for  amuse- 
ment or  literary  fame.  We  have  said  Mr.  Johnson  is  the  father  of  a 
large  family,  thus  copying  to  some  extent  the  old  patriarchs,  with 
whom  he  is  said  to  stand  connected  'according  to  the  flesh.'  He  loves 
his  children  as  but  few  parents  do.  There  is  between  him  and  them 
a  sort  of  fraternity  more  resembling  equality  of  position  than  is  often 
seen  between  parent  and  child.  He  governs  by  reason  rather  thsn 
birchen  authoritv.  On  this  ground  has  originated  his  story-writing. 
When  he  would  correct  a  fault  in  a  child,  or  impart  wholesome  in- 
struction, instead  of  calling  him  to  him,  and  specifying  the  error  or 
mistake  to  be  corrected,  he  has  set  down  and  written  him  a  tale  which 
should  serve  the  double  purpose  of  imparting  correction  and  instrac- 
tion,  and  at  the  same  time  prove  a  token  of  affection  and  a  'keepsake* 
to  be  treasured  up.  All  of  the  stories  which  have  lately  been  re-printed 
in  our  columns  were  written  some  time  ago  for  this  and  similar  pur- 
poses. They  are  tales  in  which  it  is  sought  to  combine  amusement  and 
instruction,  and  for  this  purpose  they  are  valuable  contributions  to  the 
literature  of  the  times.  If  Mr.  J.  has  not  seen  fit  to  make  love-sich 
lads  and  lasses  the  heroes  or  heroines  of  his  tales,  it  is  because  he  has 
not  happened  to  have  '  a  case '  witliin  the  circle  over  which  is  extended 
his  parental  solicitude,  to  call  for  an  effort  in  that  line.  If  any  one  of 
his  offsprings  had  been  seriously  ofBiicted  with  '  heart-sicknesa ;' if 
Alexander,  or  William,  or  Charles  had  ever  experienced  a  serious  de- 
rangement of  the  tender  sentiment,  we  have  no  doubt  but  that  Mr. 
Johnson  would  have  penned  a  story  adapted  to  restore  the  tone  of  the 
affections  and  save  the  heart  from  breaking.  We  say  this  by  wtj  of 
apology  for  Mr.  Johnson  to  that  class  of  readers  who  admire  no  story 
but  such  as  treat  of  hearts  pierced  by  Cupid,  and  detail  the  art  of  get- 
ting married,  Mr.  Johnson  writes  because  he  has  something  to  write 
about,  and  is  always  guided  by  the  law  of  his  life,  utilUy.  As  W^ 
of  this  class,  we  have  perused  his  stories  with  pleasure  and  instruction 
and  regret  that  his  series  have  come  to  a  dose.'' 
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OBJECTIONS  TO  THE  PROPOSED  APPOINTMENT  OP 
SALARIED  TREASURERS  OF  SAVINGS'  BANKS. 
A  Correspondent,  who  has  devoted  much  attention  to  the 
subject  of  Savings'  Banks  reform,  and  whose  position  and 
influence  entitle  his  suggestions  to  respectful  consideration,  has 
sent  us  the  following  remarks  on  the  proposal  of  the  Chancellor 
of  the  Exchequer  to  appoint  paid  treasurers  for  savings'  banks, 
in  place  of  those  who  now  act  gratuitously,  and  generaUy  on  the 
subject  of  the  Savings*  Bank  b3i  of  the  last  session. 

Looking  at  the  vast  and  almost  incalculable  importance  of 
the  question  of  Savings'  Banks  now  under  the  deliberation 
of  Parliament, — considering  their  history ;  their  rapid  increase 
in  number  and  in  the  magnitude  of  their  resources ;  the  bene- 
ficial influence  which  they  must  exert,  particularly  over  that 
portion  of  society  whose  disorganiisation  periled  the  political 
existence  of  so  many  Continental  states;  how  eminently  they 
are  calculated  to  originate  and  foster  the  growth  of  industrious 
and  frugal  habits,  which  will  benefit  not  only  the  present 
generation,  but,  extending  downwards,  affiect  for  good  our  most 
distant  posterity, — I  conceive  it  becomes  a  public  duty,  by  every 
convenient  method,  to  facilitate  the  discussion  of  this  subject; 
and  I  have  therefore  thought  it  highly  desirable  at  the  present 
time,  that  a  clear  and  succinct  statement  of  the  chief  objections 
urged  against  the  new  Savings'  Bank  Bill  should  be  laid  before 
the  pubUc,  and  pressed  upon  the  consideration  of  the  legis- 
lature ;  and  for  this  purpose  I  venture  to  solicit  the  aid  of  your 
widely  disseminated  Journal. 

Before  entering  into  the  details  of  this  question,  I  mav  just 
observe,  that  it  would  prove  highly  conducive  to  the  satisfaction 
and  convenience  of  non-professional  men,  if  the  previous  Acts 
relating  to  this  subject,  in  all  four  in  number,  were  completely 
repealed,  and  such  portions  as  are  intended  to  be  retained 
systematically  incorporated  into  the  new  Act. 

As  the  basis  of  my  following  observations  and  suggestions, 
I  will  first  state  the  broad  fact,  diat  nearly  all  the  various  frauds 
which  have  been  practised  upon  the  depositors  of  savings-banks, 
are  traceable  directly  or  indirectly  to  the  legblature  permitting  a 
body  of  men  to  assume  the  authority  and  invest  themselves 
with  the  character  of  trustees,  where  it  had  previously  released 
them  firom  that  responsibility  which  the  Court  of  Chancery, 
consulting  the  best  interests  of  society,  had  for  more  than  three 
hundred  years  inseparably  attached  to  that  office.  The  mis- 
chievous consequences  which  the  Court  of  Chancery  foresawi 
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and  foretold  would  inevitably  result  from  such  a  practioe,  have 
been  realized  in  this  particular  instance;  until  the  GoTem- 
menty  perceiving  their  error^  stepped  forward  to  repur 
the  mischief^  by  consenting  to  reimpose  upon  the  trustees 
the  fiill  responsibility  of  their  office.  If  the  Government 
had  stopped  here  it  were  well;  but  not  content  with  this, 
and  as  if  unwilling  to  admit  tliat  this  was  almost  the  sole  error, 
they  have,  by  the  way  of  adopting  an  additional  precaution, 
resolved  upon  introducing  a  measure  which,  if  carried  out^  wiU  I 
predict,  strike  at  the  root  of  that  voluntsury  and  philaiithn^ 
principle  which  has  hitherto  upheld  these  admirable  institutions, 
and  in  the  end  work  their  destruction.  The  Government  have 
resolved  upon  introducing  into  each  bank  a  paid  Treasura-, 
exercising  an  exclusive  control  over  the  funds,  to  be  an  officer  as 
independent  of  the  trustees  in  his  appointment,  salary,  and 
conduct,  as  if  they  were  perfect  strangers;  thus  we  have  an 
officer  discharging  the  most  important  duties  of  these  institutioos 

iret  independent  of  the  trustees,  who  by  virtue  of  their  office  and 
ocal  influence  are  supposed  to  be,  and  indeed  are  relied  upon  by 
the  depositors,  as  the  men  competent  to  exercise  the  needful 
authority  and  control ;  but  this  is  not  all — the  aggregate  salary  of 
these  officers  cannot  be  estimated  at  a  sum  less  uibxi  £SOfiOO 
per  annum.  Now,  the  loss  by  fraud  to  depositors  has  not  ex- 
ceeded, upon  an  average,  the  annual  sum  of  j£4,0(X).  Thus,  to  avoid 
a  loss  which  has  been  equivalent  to  £4,000  per  annum,  a  measure 
burthening  these  institutions  with  an  annual  expenditure  of 
j£30,000  per  annum,  is  gravely  advocated  by  the  Government  as 
a  remedy  affording  a  fitting  relief.  Moreover,  it  is  an  absurdity 
to  suppose  that  the  Commissioners  could  obtain  such  local 
information  as  would  enable  them  to  make  judicious  selections  in 
the  appointment  of  above  five  hundred  of  these  officers,  it  being 
remembered  that  by  the  Bill  their  exclusive  appointment  is 
vested  in  the  Commissioners.  The  importance  of  this  objecti<Hi 
and  obvious  when  we  reflect,  that  upon  the  integrity,  industry, 
is  amenity,  of  the  treasurer,  would  greatly  depend  the  success 
of  each  institution. 

But  with  greater  force  than  all  comes  another  objection,  which 
though  as  yet  not  made  the  ground  of  popular  complaint,  because 
not  thoroughly  understood,  yet  is,  I  submit,  of  great  practical 
importance.  Will  the  trustees  be  responsible  for  the  future 
frauds  committed  by  the  treasurer  ?  I  venture  to  assert  xhsit  no 
experienced  lawyer  will  hesitate  to  reply  in  the  negative  ;  although 
the  Bill  affects  completely  to  restore  the  trustees,  responsibility; 
and  I  submit  that  if  frauds  be  practicable  under  the  pro- 
posed measure,  they  must  be  perpetrated  by  the  treasui^ns,  or 
managers,  and  by  them  alone«    Here  then  ve  have  in  eflect  the 


Digitized  by 


Google 


Savings'  Banks.  73& 

principle,  that  of  clothing  the  trustees  with  their  official  re- 
sponsibility, which  is,  I  contend,  the  principle  wherein  consists 
the  \ntality  of  these  institutions,  again  abrogated,  at  least  to  such 
an  extent  as  will  essentially  promote  the  evil  intended  to  be 
repressed.  The  Bill  as  it  stands  is  undoubtedly  false  in  principle, 
and  defective  in  detail.  It  does  not  grapple  with  the  real  diffi- 
culties of  the  case,  and  provides  for  those  which  have  no  existence 
at  all.  The  remote  or  proximate  cause  of  the  frauds,  having  been 
the  irresponsible  nature  of  the  trustees'  office,  the  great  evU  was, 
not  the  want  of  proper  rules  and  regulations  efficient  to  prevent 
fraud,  but  the  difficulty  of  strictly  enforcing  them .  The  provisions 
and  regulations  for  the  management  of  these  establishments,  as 
they  now  stand,  if  strictly  adhered  to,  are  sufficient  to  preclude 
the  possibility  of  fraud ;  but  laxity  of  discipline  prevailed,  and 
abuses  crept  in  which  were  winked  at  by  the  trustees  and  mana- 
gers, the  irresponsibility  of  their  office  securing  them  from  what 
should  have  been  the  consequences  of  their  neglect.  Therefore, 
I  contend  that  unless  the  strict  enforcement  of  these,  and,  perhaps, 
other  more  stringent  rules  be  found  impossible,  it  is  most  unwise 
and  dangerous  to  introduce  a  new  system  essentially  differing 
from  that  system,  which,  upon  the  whole,  has  been  found  to  work 
with  admirable  success,  if,  then,  I  am  asked  how  I  propose  to 
enforce  the  strict  observance  of  these  rules,  my  answer  is,  through 
the  means  of  efficient  inspectors,  whose  powers  and  duties  should 
be  clearly  defined  by  the  new  Act. 

The  appointment  of  these  officers  is  provided  for  by  the  present 
Bill,  but  their  number  and  duties  are  wholly  undefined.  1  would 
suggest  that  two  or  more  should  be  appointed  for  England,  and 
two  for  Ireland  and  Scotland,  each  inspector  having  an  able 
accountant  to  assist  him :  that  they  should  become  the  visitors  of 
all  these  institutions,  invested  with  ample  power  of  inspecting  the 
books  and  accounts,  enforcing  the  strict  observance  of  their  own 
rules  and  regulations,  seeing  that  the  staff  of  each  institution  be 
properly  maintained,  especially  with  reference  to  the  appointment 
of  efficient  auditors,  who  should  be  professional  accountants,  that 
the  respective  duties  of  each  officer  are  efficiently  discharged,  that 
their  salaries  are  not  more  than  proportioned  to  their  respective 
services.  That  no  larger  sum  remain  in  the  treasurers'  hands 
than  sufficient  for  the  ordinary  working  of  each  bank,  and  that 
they  should  be  the  general  medium  of  communication  between 
the  Commissioners,  and  the  trustees  and  managers. 

And  further,  I  would  propose,  with  reference  to  the  general 
management  of  these  institutions,  that  enlarged  powers  be  vested 
in  the  Commissioners  of  the  National  Debt,  to  enact  bye-laws 
from  time  to  time  for  their  internal  regulation. 

Secondly,  that  weekly  or  monthly  reports  be  forwfirded  to  the 
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Commissioners  by  the  treasurers^  signed  by  two  of  the  trustees 
in  rotation^  of  the  amount  of  money  deposited  and  withdiawn, 
shewing  the  balance  in  hand. 

A  clear  and  scheduled  Report  of  the  state  of  all  Banks  for 
Sayings,  of  the  official  year,  ending  the  20ih  day  of  November, 
to  be  made  annually  by  the  inspectors,  and  presented  to  Parli- 
ament, upon  its  first  assembling. 

Copies  of  the  said  Report,  when  printed,  to  be  afterwards  cir- 
culated in  such  parts  as  concerns  each  locality  of  the  banb; 
under  the  direction  of  the  Commissioners  for  the  Reduction  of  the 
National  Debt 

I  shall  now  conclude  my  observations  on  this  measure,  by 
remarking,  that  although  it  is  one  of  those  very  few  questions 
uninfected  with  that  taint  of  party  feeling  which  seems  too  often 
necessary  to  popularize  discussion^  yet,  when  considered  in  I^ 
ferenoe  to  the  amount  of  property  involved,  and  the  portion  of 
the  community  b^  which  it  is  accumulated,  will  be  admitted  to  be 
one  of  the  most  important  that  can  well  engi^  the  deliberation 
of  Parliament. 

THE  PARIS  SAVINGS'  BANK. 

Thk  Report  made  to  the  general  meeting  of  the  Directors  and  Oovenum  of 
the  Paris  Savines*  Bank  by  M.  Francds  Delessert,  Ih^dent  of  the  CooDcil 
of  Direction  at  Paris,  on  the  12th  November,  contains  some  interesting  detiils 
relative  to  the  present  position  both  of  that  institution  and  of  the  Tsrioot 
similar  establishments  in  the  French  proyinces*  It  commences  by  ezplsining 
the  delay  in  presenting  the  accounts  ror  1849,  which  occurred  in  oonseqnenct 
of  the  time  taken  in  tne  execution  of  the  law  of  November  21,  1848.  After 
the  revolution  of  1848  the  Savings'  Banks  could  not  meet  the  calls  on  thee 
for  repayment  in  money,  and  the  balance  due  to  each  depositor  was  eqxUJittd 
in  5  per  cent,  stock  at  80.  It  was  afterwards  determined  that  Uie  eoorerm 
should  have  been  effected  at  71.60,  the  average  price  duiing  the  three  months 
preceding  the  conversion  in  July,  1848 ;  and  accordingly  deposits  beins  iguB 
received,  and  paid  in  cash,  every  depositor  who  had  received  100  f.  of  rtod 
had  an  account,  called  a  compensation  account,  opened  to  Ids  credit  of  8  f.  40r- 
in  money.  The  canying  out  of  this  necessaruv  complicated  and  diScok 
arrangement  was  not  completed  until  the  1st  ot  June  last.  On  the  lit  of 
January,  1848,  the  balance  due  bv  the  Paris  Savings'  Bank  to  the  depontan 
was  80,000,000  f.  At  the  end  of  the  same  year,  not  counting  68,000,000  f. 
converted  into  stock,  the  bahince  was  only  2,500,000  f.  The  expenses  ci 
management  durine  the  two  years  1848  and  1849  exceeded  the  sums  pet  bf 
to  meet  them  by  415,000  f.,  which  sum  the  Savings'  Bank  has  eUdmed  froa 
Government,  and  it  is  expected  this  churn  will  be  substantiated. 

Fnao. 

In  1849  the  Paris  Savings' Bank  received  l6J257fi^^ 

Dittorepaid  d,314,(^^> 

Balance 12,943,000 

Add  balance  due  to  depositors  January  1, 1849  ]O,151.O0i^ 

Bidaiiee  owing  to  173,000  depontors^JanuuT  1,1850..         ..    2^OH0iV 
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Their  pnncipal  aiaei  is  22,556,500  f  .,  balance  of  their  aicoount  with  the  eais$e 
des  depoU  end  contignatwms  (Treasuiy).    Other  assets,  cash  in  hand,  balance 
at  the  Bank  of  France,  &c. 
The  receipts  from  depositors  were  in  the  last  ten  months  of  1848      19865,000 

Ditto  in  1849         15,445,000 

The  ascending  moyement  commenced  after  the  Presidential  election  in 
December,  1848.  The  deposits,  then  about  42,000  f.  a  week,  reached  a 
regular  weekly  averase  of  above  400,000  f.  by  the  end  of  1849,  and  have  since 
generally  exceeded  the  receipts  even  of  the  most  prosperous  years,  although 
vairing  considerably  from  week  to  week,  according  to  the  season  and  the  more 
or  less  tranquil  state  of  poUtical  affairs.  In  the  £rst  nine  months  of  1850  the 
deposite  have  been  19,0/ 1,000  f.  In  the  fifteen  years  extending  from  1832  to 
1847  the  expenses  of  the  establishment  amounted  to  1  f.  26  c.  per  depositor 
per  year.  It  has  been  the  custom  to  allow  the  depositors  the  interest  received 
from  the  Treasury,  deducting  i  per  cent,  for  expenses  of  management,  &c. 
This  baa  not  been  found  to  meet  them,  and  now  i  per  cent,  is  deducted ;  the 
depositors  consequently  receive  interest  at  the  rate  of  A\  per  cent,  per  annum, 
and  it  is  probable  the  expenses  of  the  Savings'  Bank  will,  under  this  new  scale, 
be  fully  provided  for  in  niture. 

Francs. 
On  the  3l8t  of  December,  1849,  the  balance  due  to  the  deposi- 
tors by  the  Paris  Savings'  Bank  (not  including  the  compensa- 
tion accounts  of  8  f.  40  c.  per  100  f.  stock,  wnich  is  included 
before,  where  the  balance  is  sUted  at  23,094,900  f.)  was  . .  14,700,000 
Balance  due  by  the  Provincial  Savings  Banks  (also  not  including 
the  compensation  accounts)       • 28,800,000 

Total 43,600,000 


On  the  30th  of  June,  1850,  the  same  bahmee  was  102,500,000  f.,  the  in- 
crease bebg  59,000,000  f.,  of  which  34,000,000  f.,  resulted  from  canyin^  out 
the  arzaneement  of  the  compensation  accounts  both  in  Paris  and  the  provmces. 

The  pnncipal  country  Savings'  Banks  are,  in  the  order  of  their  importance, 
those  of  Bordeaux,  Marseilles,  jLyons,  Metz,  Nantes,  Havre,  Versailles,  Stras- 
burg,  Brest,  Rouen,  Bennes,  Angers,  Nancy,  Beauvais,  Avignon,  Laval, 
Grenoble,  Boulogne,  and  Meanx. 

The  deposits  now  are  generally  as  considerable  as  they  were  before  the 
revolution  of  1848. 

From  the  accounts  of  the  twenty-seven  principal  country  Savings'  Banks  it  ap- 
pears that  the  balance  due  to  depositors  on  December  31, 1849,  was  20,080,000f. 
Also  former  depositors  had  received  5,665,014  franca  de  rente  of  b  per  cent, 
stock  in  exchange  for  a  capital  of  90,691,000  f.  converted  at  80;  besides  a 
further  sum  of  9,805,000  f.  in  compensation  accounts,  as  before  explained. 


SAVINGS'  BANKS'  INTEREST. 
The  following  letter,  from  an  anonymous  correspondent  of  the  Times,  con- 
tains many  remarks  on  the  proposed  alterations  in  the  Savings'  Bank  Act,  in 
which  we  coincide,  and  we  are  happy  to  pve  it  a  place  in  our  pages.  He  says  :— 
"  It  has  been  much  debated,  out  of  the  house,  whether  at  the  dose  of  a 
session  which  has  been  generous,  if  not  prodi^,  to  great  personages,  it  is 
quite  in  season  to  enact  the  most  rigorous  restrictions  upon  the  very  poorest 
of  accumulators,  and  to  lower  the  interest  upon  hoards  made  by  poverty  out 
of  iU  very  penury  and  privation.    Between  tHe  abating  of  this  bounty  upon 
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frugality  and  thrift  (^27,000)  and  tbe  above  grants  tbere  alio  arises  the 
contrast  of  j£  10,000  for  the  mere  removal  of  a  marble  toy,  once  deemed  an 
ornament,  and  now  a  cumbrance  and  a  nuisance,  jiSfiOO  for  an  experimental 
roof,  j^6,000  a  year  for  the  Governor  of  Hong  Kon^, '  an  island  salt  and  bare, 
the  haunt  of  golls,  and  sea  mews  clang,'  the  exorbitant  pensions  of  the  Sh 
Clerks,  and  those  of  the  abominable  Palace-court,  with  jf  1,500  a  year  as  alms 
to  Presbyterian  clergymen,  who  are  said  to  dislike  the  dole. 

"  The  Minister,  however,  complained  only  of  the  burden  that  the  usury,  ss 
he  appeared  to  esteem  it,  of  the  poor  man  brought;  not  a  word  did  he  say  of 
the  virtue  and  self-denial  which  are  now  shown  to  be  habitual  among  thousands 
of  artisans,  labourers,  journeymen,  servants — ^nay,  children.  He  could  cmlr 
see  that  this  excess  of  interest  was  an  abuse  and  a  solecism,  a  stain  upoii 
political  economy,  to  be  cleared  without  compunction  or  pause.  The  econo- 
mists of  this  country  are  charged  with  having  no  other  object  than  wealth — 
quocunque  modo :  morals  are  cast  away  as  frivolous  in  their  dogmas.  The 
imputation  is  just ;  but,  in  fact,  they  are  not  so,  and  we  are  striving  to  amend 
them,  but  by  what  other  method  can  we  so  well  inculcate  good  habits  as 
by  encouraging  these  establishments?  Can  penetentiaries  and  chaptaias^ 
churches,  schools,  national  or  particular,  give  such  practical  teaching  as  these 
banks  do — exhort  so  well  to  temperance  and  foresight,  so  soon  reclaim  the 
dissolute  and  improvident?  How  can  the  unlettered  be  taught  but  by 
example?  Not  less  than  449  churches  were  built  last  year,  ana  even  many 
had  free  sittings,  but  I  much  question  whether,  however  good  their  doctrine, 
they  taught  so  well  as  fift}r  well-administered,  guaranteed  savings'  banks  teach 
the  |)oor  practical  self-denial  and  foresight.  Ihe  common  people  everywhere 
require  something  more  than  eloquence.  I  cannot  believe  that  a  hungry  man 
is  much  in  a  mood  to  listen  even  to  the  best  counsel  from  the  best  divine ; 
but  show  him  by  facts  and  living  example  that  he  has  himself  the  means, 
through  sobriety  and  restraint,  of  feeding,  wsrming,  and  clothing  himself,  he 
will  prove  more  apt  in  his  learning,  and  more  docile  to  his  preacher. 

''  When  we  deal  with  the  common  people  we  must  begin  by  the  beDy. 
'Your  most  grave  belly  is  deliberate.  He  is  the  storehouse  and  the  ahop  oftibe 
whole  body.  He  must  be  appeased,  as  he  has  such  influence  on  tbe  eouit, 
the  heart,  the  seat  o'  the  brain.' 

"  Is  it  quite  wise,  then — quite  a  sound  policy  to  treat  these  banks  of  the 
poor  as  you  do  the  funds,  coldly  if  not  sternly,  and  as  mere  businessi,  where 
feeling  has  no  place  ? 

"  Is  it  so  good  a  bargain  to  save  j£27,000,  and  to  dishearten  the  ptondest 
labourer?  Would  it  not  even  be  a  good  investment,  and  would  it  not  be 
repaid  in  lesser  poor-rates  and  better  habits  ? 

"  Again,  what  can  be  a  heavier  blow  to  saving  than  the  removal  of  respon- 
sibility from  the  trustees  ?  These  foundations  may  well  stagger  under  so 
much  discouragement. 

"  Indeed,  it  should  almost  seem  that  the  Government  bore  them  ill-will, 
and  sought  by  these  measures  to  check  their  accumulation  and  weaken  their 
stability,  for  the  depositor  is  left  without  guarantee,  and  the  deposit  hence- 
forward is  to  bear  the  minimum  of  interest.  It  is  not  rash  to  affirm  tf*»t  any 
other  reduction  would  be  more  approved  of  by  the  peoplct,  and  be  moat 
advantageous  to  the  country. 


RIGHT  OP  DEPOSITORS  AGAINST  BANKRUPT  ACTUARY. 

In  ihe  matter  of  Joseph  Jardine,  a  Bankrupt, -^Dartford  Saving^  Bmmk. 
The  bankrupt  had  carried  on  business  as  a  draper  at  Daxtlbrd,  and  was  also 
the  actuar>'  of  the  Dartford  Savings'  Bank,  and  it  appemd  that  he  had 
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received  and  miaapplied  money  of  the  depositors  to  the  extent  of  ^,000  and 
upwards ;  this  sum  the  trustees  of  the  savings'  hank  claimed  to  he  paid  in  full 
under  the  28th  section  3rd  and  4th  William  IV.  chap.  14.  The  Bankrupt 
Commissioner  in  the  month  of  July  last  delivered  a  most  elaborate  judgment, 
declaring  that  the  trustees  had  not  brought  themselves  within  the  beneficial 
opNeration  of  that  statute  and  were  not  entitled  to  preferential  payment.  From 
this  judgment  the  trustees  appealed ;  but  the  Vice-Chancellor  Knight  Bruce 
confirmed  the  decirion  of  the  learned  Commissioner. 

At  the  sitting  under  the  Bankruptcy  last  month,  Mr.  Lawrance,  on  behalf 
of  the  depositors,  applied  to  prove  the  several  sums  which  the  bankrupt  had 
received  and  misappLed,  insisting  that,  as  between  the  depositors  and  the 
bankrupt,  the  cases  were  simple  breaches  of  trust — the  bankrupt  having  failed 
to  invest  in  the  savings'  bank  the  sums  intrusted  to  him  for  that  purpose;  and 
that  the  cases  were  precisely  analogous  to  those  in  which  proofs  were  con- 
stantly made  by  cestui  que  trusts  in  respect  of  trust  moneys  misapplied  by 
trustees. 

Two  depositors  were  examined — Mr.  Tates,  a  carrier,  who  sought  to  prove 
j£^0,  and  Mr.  Young,  who  claimed  j€12 — and  both  of  them  stated  that  their 
moneys  were  handed  to  the  bankrupt  in  his  shop  at  Dartford,  and  not  during 
the  hours  whereiii  the  savings' bank  business  was  to  be  conducted,  with  express 
directions  to  pay  the  money  into  the  savings'  bank  on  their  account. 

Mr.  Jones,  on  behalf  of  the  assignees,  contended  that  the  moneys  were 
handed  to  the  bankrupt  as  actuaiy  or  agent  for  the  trustees,  and  that  the  proof, 
if  any  could  be  made,  must  be  tendered  by  them  after  they  shoidd  have  prose- 
cuted the  bankrupt. 

The  learned  Commissioner  Holroyd,  however,  held  that  under  the  peculiar 
circumstances  of  these  two  cases,  and  relying  upon  the  statements  of  the 
claimants,  that  their  money  bad  been  handed  to  the  bankrupt  after  office  hours 
and  when  he  did  not  appear  to  be  acting  as  agent  or  servant  of  the  bank,  he 
(the  learned  commissioner)  must  consider  the  non-application  of  the  moneys 
as  simple  breaches  of  trust  and  admit  the  proofs  accordingly. 

Mr.  Lawrance  stated  that  there  were  many  of  the  depositors  whose  debts 
were  contracted  under  precisely  similar  circumstances,  and  it  was  ultimately 
agreed  between  idl  parties,  and  ordered  by  the  Court,  that  claims  should  be 
entered  on  behalf  oi  the  other  depositors,  subject  to  further  discussion  on  the 
14th  of  November,  a  dividend  of  5s.  in  the  pound  beine  in  the  meantime 
declared  and  paid  upon  the  debts  proved,  a  like  dividend  oeing  reserved  for 
the  depositors,  if  they  should  ultimately  succeed  in  establishing  their  proofs. 

Mr.  Edwards,  the  official  assignee  in  the  case,  stated  that  there  was  a  sum 
of  j£l»190  in  band,  which  was  sufficient  to  pay  a  dividend  of  5s.  in  the  pound 
to  all  the  creditors,  and  including  the  j£!2,000  claimed  by  Mr.  Lawrance  on 
the  part  of  the  depositors,  to  whicn  there  was  no  objection. 

At  the  subsequent  meeting  under  the  Bankniptcy,  on  the  14th  of  November 
last,  it  was  stated  that  the  rules  of  the  bank  set  forth  the  deposits  should  be 
made  during  banking  hours  on  Saturday,  and  in  the  presence  of  a  committee- 
man of  the  bank.  Some,  however,  had  been  made  on  otJier  davs,  in  other 
places,  and  to  the  bankrupt's  shopman.  The  stories  told  by  the  depositors  as 
to  the  time  of  making  tne  deposits  were  of  a  very  varied  character,  and  it 
seemed  impossible  ftfr  many  oi  the  depositors  to  recollect  how  the  respective 
sums  were  paid  in.  In  one  case  the  money  had  been  paid  to  the  bankrupt  in 
banking  hours,  but  in  a  small  room  connected  with  the  bankrupt's  shop, 
between  which  and  the  bank  there  was  a  passage. 

Mr.  Jones  urged  that  the  bankrupt  probably  left  the  bank  momentarily,  and 
the  money  must  be  considered  as  paid  into  the  bank,  and  therefore  the  bank- 
rupt's estate  was  not  liable. 

His  Honour  thought  otherwise,  and  admitted  the  proof. 

VOL.   X.  3   I 
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There  were  serersl  other  proofs  tendered  under  somewhat  nmilsr  ciituiB* 
stances  as  the  first,  including  one  by  an  old  woman  who  had  no  dealings  with 
Ae  bankrupt  in  his  shop  in  the  capacity  of  a  draper,  because  she  almji 
eonsidered  him  "  a  very  dear  man.''    The  old  lady's  proof  was  not  allowed. 


BOOK-KEEPING  FOR  THE  ARMY. 

Army  Circular — Horse  Guards,  August,  1850.— Considerable  inconreiiusec 
and  uncertainty  having  been  caused  by  the  contradictory  directions  which  hxn, 
from  time  to  time,  been  issued  in  the  several  districts  and  foreign  stations,  u 
to  the  correct  mode  of  making-up  and  keeping  troop  and  company  accounts, 
and  it  appearing  to  the  Commander-in-Chief  desirable  that  one  uniform  system 
of  book-Keeping  should  be  adopted  and  adhered  to  throughout  the  service, 
his  Grace  has  been  pleased  to  approve  of  the  following  instructions  on  tbt 
head,  and  to  direct  that  a  copy  or  this  memorandum  be  pasted  in  every  ledger 
in  the  army,  for  the  information  and  guidance  of  officers  paying  troops  and 
companies. 

Ist. — A  separate  page  is  to  be  assigned  to  every  non-commissioned  officer 
and  man  of  the  troop  or  company,  in  the  memorandum  or  day-book,  in  which 
are  to  be  inserted  the  date  of  the  issue,  and  the  exact  cost  of  all  srtieles  <d 
necessaries,  and  any  occasional  extra  payments  in  cash ;  but  no  general  chinse') 
such  as  "amount  of  daily  payments,"  "  barrack  damages,"  "washing,"  &fM 
need  be  entered  therein.  With  the  exception  of  these  general  charges,  it  ii 
obvious  that  the  entries  in  the  day-book  ought  to  agree  with  those  in  the 
ledeer. 

znd. — Ever^  man  is  to  have  a  clear  leaf  of  the  ledger  to  himself,  with  his 
name  and  regimental  number  distinctly  written  on  the  top  of  each  page,  snd 
no  new  account  is  ever  to  be  opened  on  the  leaf  containing  the  accounts  of 
any  man  who  may  have  become  non-effective.  By  this  means,  when  men 
happen  to  be  transferred  from  one  company  to  another,  the  leaves  contsinin^ 
their  accounts  may  be  removed  or  transierred  with  them. 

3rd. — The  date  of  the  issue  of  all  articles  of  necessaries,  or  extra  pajm^^ 
in  cash,  must  be  stated,  in  the  proper  column,  in  the  margin  of  the  seootmt, 
in  the  ledger,  and  all  entries  should  be  clearly  and  distinctly  transcribed  from 
the  day-book,  without  contractions,  and  no  two  entries  should  be  made  oothe 
same  fine,  unless  it  should  appear  that  the  articles  charged  have  been  tsatfd 
on  the  same  day. 

4th. — In  order  to  show  at  once  the  expense  of  the  soldier^s  living,  the  to* 
of  the  ration  is  to  be  included  in  the  charge  for  "  messing,"  the  daily  rsie  rf 
which  is  to  be  specified. 

6th.— As  the  men  should  receive  the  residue  of  their  pay,  after  payia^r  ft" 
their  living,  in  daily  portions  as  nearly  equal  as  possible,  it  is  not  expected  ihd 
the  amount  charged  under  the  head  of  "  daily  payments,"  should,  in  afl  esses, 
exactly  balance  the  account,  or  that  there  should  not,  occasionally,  be  a  bsltnce 
of  a  few  pence,  one  way  or  the  other,  at  the  end  of  the  month. 

6th. — Every  man  who  can  write,  however  badly,  must  be  required  to  «?• 
his  own  nante  to  his  account,  in  presence  of  the'  ofiicer  paying  the  troop  or 
company ;  who  will  sign  it  at  the  same  time,  and  whose  signatm^  is  to  he 
considered  a  voucher,  that  he  actually  saw  the  man  attach  his  signature  to  the 
account,  after  having  had  it  read  over  and  explained  to  him. 

7th.--Men  who  cannot  write  their  names,  must,  in  like  manner,  mark  their 
marks  in  presence  of  the  officer,  and  a  third  party  (not  the  pay-seijeant),  who 
is  to  sign  as  a  witness,  not  to  the  correctness  of  the  account— whh  whicfa  he 
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has  no  concern — but  to  hia  having  seen  the  man  verify  it  by  attaching  his 
mark  to  it. 

8th. — The  ordinary  and  correct  mode  of  attaching  the  mark,  as  a  signature 
to  an  account,  or  other  document,  is  thus — 

his 

Thomas  H  Atkins. 

mark. 

9th. — It  is  to  he  understood  that  the  men's  small  account  books,  and  the 

acquittance  roll  of  companies,  are  to  be  signed  at  the  same  time  with  the 

•ceounts  in  the  ledger. 


Sanfcing  antr  Commenfal  £ato. 


THE   LAW    OF    BILLS    OF   EXCHANGE. 

On  the  effect  which  a  Bill  of  Exchange  has  tpon  the  debt  or 
consideration  for  which  it  is  given. 

This  is  an  important  part  of  the  law  relating  to  Bills  of 
Exchange,  and  involves  points  connected  with  the  leading  rights 
and  liabilities  of  all  the  parties  to  such  instruments.  The  general 
rule  on  the  subject  is,  that,  when  a  Bill  of  Exchange  is  given  by 
one  party  and  received  by  the  other  for  and  on  account  of 
a  debt,  such  debt  cannot  be  sued  for  during  the  currency  of  the 
bilL  Simon  v.  Lloyd,  2  Compton,  Meeson,  and  Roscoe^  187. 
In  Chitty  on  Contracts,  page  767»it  is  stated — ^^' Until  the«bill 
•has  been  dishonoured  the  remedy  for  the  debt  is  suspended^ 
whether  the  instrument  were  payable  to  the  creditor  only,  or  be 
payable  to  him  or  order,  and  is  therefore  negociable/^  But  this 
is  not  correct  The  bill  must  be  a  negociable  instrument  to 
suspend  the  creditor's  right  to  sue.  This  point  arose  and  was  di»- 
cussed  in  the  recent  case  of  James  v.  fVilliams,  13  Meeson  and 
Welsby^s  Report,  828.  The  facts  are  set  forth  in  the  judgment 
which  we  shall  give  at  length,  and  it  will  be  found  to  bear  out 
the  assertion  that  it  is  necessary  the  bill  of  exchange  should  be 
negociable  in  order  to  suspend  the  right  of  action  for  the  couf- 
sideration. 

The  following  is  the  judgment  of  Mr.  Baron  Alderson  in  the 
case  of  James  v.  Williams  above  referred  to.  His  Lordship 
said:— 

''The  counsel  for  the  plaintiff  in  tiiis  case  moved  to  enter  the 
judgment  non  obstante  veredicto,  on  the  ground  tiiat  the  plea  was 
bad.  The  plea  stated  that  the  defendant  had  delivered  to  the 
plaintiff  certain  bills  of  exchange,  amounting  to  more  than  the 
sum  of  £100,  which  was  the  amount  of  the  bill  of  exchange  for 
which  the  action  was  brought^  and  also  amounting  to  a  hirge  and 

3  I  2 
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sufficient  sum  for  and  on  account  of,  among  other  things,  the 
sum  of  money  mentioned  in  the  bill  of  exchange  in  question. 
Now  the  rule  which  is  laid  down  in  Kearslake  v.  Morgan,  5  Tenn 
Reports,  513,  and  which  has  been  confirmed  in  modem  cases  in 
this  court,  is,  that  when  bills  of  exchange  are  stated  to  have  besi 
delivered  for  and  on  account  of  a  promissory  note  in  the  declan- 
tion,  or  of  any  other  sum  of  money  in  the  declaration  mentioned, 
that  then  it  is  to  be  taken  as  a  conditional  payment.  But  thai 
the  nUe  is  confined  to  negociable  instruments  alone :  and  it  naat 
appear  on  the  face  of  the  plea  that  the  plaintiff  took  an  interest » 
the  negociable  instrument.  Now  all  that  appears  on  the  face 
of  this  plea  is,  that  the  defendant  delivered  these  bills  of  exchange 
which  are  not  stated  to  be  negociable  for  and  on  account  of  the 
debt  in  the  declaration.  That  is  therefore  no  averment  in  the 
plea,  which  calls  upon  the  defendant  to  show  that  these  were 
negociable  bills,  and  in  the  absence  of  that  averment,  or  in  the 
absence  of  any  averment  which  makes  it  necessary  for  f^e  defend- 
ant, in  case  any  issue  had  been  taken  upon  it,  to  have  proTed 
that  fact,  the  plea  is  bad  in  substance ;  and  though  we  agree  in 
the  view  which  Mr.  Williams  took  in  his  argument,  that  you 
must  give  to  every  averment  in  the  plea  a  sense,  if  it  contabs 
ambiguous  words,  which  would  make  the  plea  good  rather  ihan 
bad,  yet  in  this  case  there  are  no  words  tending  to  show  that 
these  bills  of  exchange  were  negociable,  and  consequently  there 
are  no  words  to  which  that  principle  can  apply.  We  say  nothing 
upon  the  question,  whether  or  not  the  other  words  in  the  plea 
on  which  Mr.  Williams  relied  would  have  done ;  but  we  ente^ 
tain  grave  doubts  whether  the  averment  of  the  bills  of  exdiange, 
amounting  to  a  large  and  sufficient  sum,  would  not  be  eno\^ 
to  have  made  the  plea  valid  by  treating  the  sufficiency  as  adequate 
to  discharge  '^  not  merely  the  debt  in  the  declaration  menticmed, 
but  also  Qie  other  things  for  or  on  account  of  which  they  are 
alleged  in  the  plea  to  have  been  given.  Upon  the  whole,  i«e 
think  that  the  plea  is  bad  in  substance,  and  that  the  rule  for 
entering  the  judgment  for  the  plaintiff  on  the  first  issue  no* 
obstante  veredicto  must  be  made  absolute/' 

When  a  creditor  takes  a  bill  of  exchange,  payable  with  interest, 
for  a  debt,  it  is  conceived  that  the  circumstance  of  interest  being 
payable  would  render  it  impossible  for  the  creditor  to  sue  for  the 
debt  until  the  bill  became  due,  as  the  transaction  would  amoQQt 
to  an  agreement  to  give  time  in  consideration  of  the  payment  of 
interest.     The  point  has  not,  however,  been  decided. 

Another  important  consideration  from  receiving  a  bill  is,  how 
far  the  creditor  may  prejudice  his  right  to  recover  me  debt  where 
he  has  by  any  conduct  lost  his  remedy  on  the  bill.  Where  the 
creditor  has  taken  the  bill  or  note  of  a  tiiird  person  for  the  fomer 
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debt,  and,  upon  dishonour  of  the  instrument,  brings  an  action  for 
such  original  debt,  and  the  debtor  shows  at  the  trial  that  the  bill 
or  note  was  taken  on  account  thereof,  it  is  incumbent  on  the 
creditor  to  prove  those  circumstances  which  obviate  the  eflFect  of 
taking  the  bill,  and  revive  the  original  demand.  See  the  statute 
of  the  3  and  4  Anne,  c.  9,  s.  7-  The  circumstances  which  will 
prevent  the  dishonour  of  the  bill  from  reviving  the  right  to  sue 
for  the  consideration,  are  the  following: — 

1st.  That  reasonable  diligence  has  not  been  used  to  obtain 
payment  from  the  acceptor  or  maker.  Bridges  y.  Berry,  3  Taun- 
ton, 130. 

2nd.  That  no  notice  of  dishonour  has  been  given  in  those  cases 
in  which  the  law  requires  notice  of  dishonour, 

3rd.  That  it  is  held  by  a  third  person.  Cundy  v.  Marriott, 
1  Barnewall  and  Adolphus,  696. 

4th.'  That  it  is  upon  a  wrong  stamp. 

5th.  That  the  creditor  altered  the  bill,  or  did  any  other  act 
which  in  law  would  discharge  the  parties  to  it.  Aldenon  v.  Lang^ 
dale,  3  Barnewall  and  Adolphus,  660. 

In  concluding  these  remarks,  it  should  be  stated  that  no  laches 
can  be  imputed  to  the  Crown;  and,  therefore,  if  a  bill  be  seized 
under  an  extent  before  it  is  due,  the  neglect  of  the  officer  of  the 
Crown  to  give  notice  of  the  dishonour  will  not  discharge  the 
drawer  or  indorsers. — West  on  Extents,  28. 

THE  LAW  OF  PARTNERSHIP— POWERS  OF  DIRECTORS. 

THE  BAST   OF    ENGLAND  BANK   AND   THE    NORWICH    YARN    COMPANY. 

Several  cases  have  occurred  wherein  the  question  has  been 
raised,  whether  the  Directors  of  a  Company  have  the  power  to 
borrow  money,  so  as  to  render  the  shareholders  generally  liable 
for  the  repayment  of  the  loans.  This  question  was  argued 
between  the  Bank  of  Australasia  and  the  Local  Australian  Bank, 
and  was  decided  against  the  latter.  The  same  question  is  now 
raised,  we  perceive,  with  regard  to  the  German  Mining  Com- 
pany, and  oy  the  following  paragraph  that  has  appeared  in  a 
provincial  paper,  it  seems  that  the  question  has  also  been 
brought  forward  in  the  case  of  the  Norwich  Yam  Company : — 

"Norwich  Tarn  Company. — ^At  a  meeting  under  thii  estate,  before 
Master  in  Chancery  Blunt,  the  claim  of  the  East  of  England  (Norwich)  Bank, 
amounting  to  j^do,000,  against  this  Conopany,  was  entered  on  the  record  as 
disallowed,  and  as  not  proved  against  tiie  Company,  inasmuch  as  the  Directors 
under  the  deed,  it  was  conten£d,  had  no  power  to  borrow  in  the  way  they 
bad.  The  bundles  of  the  banking  company's  cheques,  containing  500  cheoues 
in  each,  or  in  all  5,000,  were  producea  in  evidence.  The  premises  and  plant 
of  the  Company  at  Norwich  tor  the  manufacture  of  yam  have  been  sold  for 
j£14,000,  which  will  come  in  as  assets  against  the  other  liabilities,  several  of 
which  have  to  be  ascertained." 
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In  fliis  case  the  Elast  of  England  Bank  has,  we  understand, 
taken  coanseFs  opinion  as  to  the  best  mode  of  proceeding. 
This  opinion  is  decidedly  in  favour  of  tbe  liability  of  the  shm- 
holders.  It  is  too  long  for  insertion  in  our  pages ;  we  can  find 
room  only  for  the  conclusion.  We  may  just  observe  that  the 
East  of  England  Bank  is  not  interested  in  the  question,  as  tJie 
Directors  of  the  Yam  Company  are  wealthy  men,  and  well  able 
to  p^  the  debt.    The  counsel  consulted,  says : — 

^*  It  only  remains  to  say  a  few  words  as  to  the  position  of  the 
bank,  and  the  best  mode  of  proceeding  to  recover  the  debt. 

'^  It  appears  to  me  quite  clear,  that  this  contest  on  the  part  d 
the  Bank  to  fix  the  Yam  Company  generally,  with  the  liability, 
is  a  matter  rather  in  the  interest  of  the  Yam  Company  Directors, 
than  the  Bank,  because  to  the  Bank  it  must  be  comparatiTelj 
indifferent,  whether  the  debt  is  paid  by  the  Company  generally, 
or  by  the  Directors  personally. 

"  Now  there  can  be  no  doubt  that,  by  bringing  actions  against 
the  Directors  of  the  Yam  Factory,  the  Bank  would  recover  the 
whole  debt.  They,  at  least,  could  have  no  defence,  because  if 
ihey  had  authority  from  the  Company  to  pledge  the  credit  of  the 
whole,  they  would  be  liable  as  integral  parts  of  that  whole,  and  if 
they  had  not  authority,  they  would  be  personally  liable  as  the 
immediate  contracting  parties.  The  obvious  course,  therefore, 
for  the  Bank  will  be  to  sue  them  collectively  and  individoally.'' 


Cesal  Mi^ttUnnjs^ 


THB   DORKINO   AND   RBIGATB  BANK. — IN  RB   NASH   AND   KBALB. 

Before  Mr,  Commissioner  Goulburn. — Court  qf  Bankruptcy,  LondoUf 
I5th  November,  1850. — ^The  case  of  these  bankrupts  was  fully  debdled  in  oor 
journal  upon  the  occasion  of  the  bankrupts  passing  their  last  exammitws- 
To-day  was  fixed  to  bear  arguments  pro  and  cou,  upon  a  daim  made  \fj 
Messrs.  Glutton,  to  the  extent  of  j^l,200.  On  Saturday,  the  22nd  of  Joaei 
the  claimants  deposited  ji^  1,200  with  Mr.  Johnson,  the  servant  of  Messn. 
Nash  and  Neale,  who  banded  them  a  memorandum  for  the  amount,  stadsje 
that  it  woidd  be  placed  to  their  account  in  the  books  on  Monday  moniai$- 
This  was  done  at  about  half-past  eight  o'clock  in  the  evening,  at  which  tine 
proceedings  were  pendine,  and  Mr.  Nash  had,  or  was  about,  conaentiag  to 
aign  a  declaration  of  insolvency.  The  money  so  deposited  was  afUr  baaka^ 
boon  i  and  before  baaking  hours  on  the  Mondav  morning,  notice  was  pom 
outside  the  bank  premises,  that  the  bank  had  stopped  payment.  Mesas. 
Glutton  did  not  then  stop  their  money,  but  waited  untd  the  usual  baokixig 
hours,  when,  as  before  stoted,  the  bank  bad  closed. 

Mr.  Lewin,  in  support  of  the  claim,  contended  that  tbe  money  had  bees 
paid  in  after  an  act  of  bankruptcy  had  been  committed  by  Nash,  and  that  bis 
clients  had  a  right  to  stop  it  tn  transitu.    The  leanied  counsel  having  (haffa 
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the  attention  of  the  court  to  the  fact  that  there  was  no  entiy  of  the  deposit 
in  the  bank  books,  and  occupied  some  time  in  the  citation  of  cases,  prayed 
the  admission  of  the  claim. 

Mr.  Bayle^  for  the  official  assignee,  Mr.  Pennell,  submitted  it  was  clear,  that 
the  receipt  given  for  the  money  was  given  as  of  the  24th,  the  Monday,  and  not 
the  22na,  the  Saturday,  on  which  the  money  was  paid  in.  If  it  was  a  reserved 
determination  on  the  part  of  Niuh  to  close  the  bank,  it  was  not  communicated 
to  his  co-partner,  and  it  must  be  remembered  that  the  assignees  were  not 
assignees  of  Nash  alone,  but  of  Nash  and  Neale.  The  money  being  paid  into 
the  bank  before  an  act  of  bankruptcy  had  been  committed,  must  be  treated  as 
a  loan,  and  therefore  Messrs.  Glutton's  remedy  was  the  same  as  usually  adopted 
under  a  bankruptcy.  The  learned  counsel  cited  several  cases  in  support  of  his 
argument,  and  concluded  by  contending  that  the  claim  be  disallowed. 

Mr.  Lewin  urged  that  while  the  money  was  tii  transitu  in  the  hands  of  the 
agent,  it  was  open  for  the  customers  to  call  on  such  agent  to  return  the  money. 
It  was  quite  clear  that  at  tlie  time  the  monev  was  paid  in,  the  bank  was 
insolvent,  and  therefore,  the  transaction  being  legally  fraudulent,  the  money 
must  be  returned. 

His  Honour  said  he  would  look  through  the  cases  cited,  and  give  his  judg- 
ment on  a  future  occasion. 

On  the  27th  Nov.,  His  Honour  granted  a  Second-Class  Certificate  at  onoe 
to  Mr.  Nash,  and  postponed  his  judgment  as  to  the  Certificate  of  Mr.  Neale. 


Relief  of  Joint-Stock  Bank  Shareholders  from  Liability. — 
Ropal  Bank  of  Australia. — Ex-parte  Cockbum.-- (Before  Vice-chancellor 
Bruce,  I4th  November,  1850.) — ^This  was  a  motion  by  way  of  appeal  from  the 
decision  of  the  Master,  who  had  included  Mr.  Cockbum  as  a  contributary  in 
respect  of  100  shares  in  the  Company.  Mr.  Cockbum  had  been  a  Director  of 
the  Company,  and  had,  pursuant  to  a  resolution  a^eed  to  by  the  Directors  in 
1840,  to  take  by  themselves,  or  their  friends,  a  certam  number  of  shares,  signed 
a  letter  undertaking  to  accept  100  shares,  ^e  had  previously  been  the  pro- 
prietor of  20  shares,  as  to  which  he  had  relieved  himself  of  any  liabiUty  by 
transfer.  By  the  deed  which  was  signed  by  Mr.  Cockbum  it  was  provided  that 
the  shares  should  vest  in  the  Directors,  wbo  should  have  power  to  allot,  appro- 
priate, and  dispose  of  them  in  such  proportions  and  in  such  form  as  they  should 
think  fit;  and  that  it  should  be  lawful  for  the  Directors  to  purchase  for  tiie  use 
of  the  Company  any  shares  which  might  be  offered  for  sale,  at  such  prices  as 
they  should  consider  reasonable.  In  1841,  Mr.  Cockbum  gave  his  promissory 
note  for  j£!l,000  for  the  shares,  on  which  a  call  of  £\0  per  share  had  been 
made.  In  May,  1842,  he  tendered  his  resignation  as  a  Duector,  and  applied 
to  the  other  Directors  to  take  the  shares  back,  which  he  had  accepted  in  hia 
character  of  Director.  In  July  following  the  other  Directors  resolved  to  accept 
the  shares,  and  to  return  him  the  promissory  note  for  ji^l,000,  and  thii  was 
accordingly  done. 

His  BLonour  granted  the  motion,  observing  that  there  was  a  total  absence  of 
firaud  or  unfairness  in  the  return  and  acceptance  of  the  shares,  and  Mr.  Cock- 
bum's  retirement  was  unconditional.  His  offer  of  returning  the  shares  was 
accepted  by  a  body  of  which  he  no  longer  remained  a  member,  so  that  he  could 
not  oe  said  to  be  at  the  same  time  vendor  and  purchaser.  No  formal  transfer 
had  taken  place  of  bis  shares  to  the  remaining  Directors,  but  this  omission  was 
not  material.  He  understood  that  there  was  a  clause  in  the  deed  of  this  Com- 
pany declaring  that  a  shareholder  transferring  shares  should  be,  as  between 
such  shareholoer  and  the  Company,  exempt  from  all  demands  up  to  the  time 
of  such  transfer.  This  being  so,  he  directed  the  name  of  Mr.  Cockbum  to  be 
removed  from  the  list  in  respect  of  the  shares  in  question. 
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TABLE  OF  DISTRIBUTION  OF  PERSONAL  ESTATE  OF  INTESTATES, 
[22  &  23  Car.  II.  c.  10;  29  Car.  II.  c.  30.] 


The  following  Table,  Bhowing  the  proportioiis  in  which  the  property  of  a  party  wbo  d^cs 
intestate  is  divisible  amongst  the  nearest  relations,  may  be  useful  to  many  of  our  letdoi. 

(From  **  SoUdtors*  Diaiy  for  1851." ) 

V  Om  TiUetkiU  die,  Imv^m  fit*  permmal  repnmmlntiimt  tafe  «•  fiSatt>- 

Wife  and  chUd,  or  ehlldron  .  .  .  One-thlidto  wife,rMttochUdorclindraa;  utdifriiri- 

nn  an  dead,  then  to  their  repraMotitiTes  (tbft:  'x 
their  lineal  deeoendaiits),  exoevt  such  chlU  » ch  ^ 
Ten,  not  heiT»«t-Uw.  who  had  estate  17  frtik=»s: 
of  biteatate.  in  hla  lilBtime,  eqoal  to  other  shvu. 

Wife  only Half  to  wife,  leat  to  next  of  kin  in  equal  decna  '-^ 

intestate,  or  their  legal  repreeentatlTea. 

No  wife  or  child All  to  next  of  kin  and  to  their  legal  tvsnm»^ 

Child,  children,  or  repreientatiTes  of  them  .  All  to  him,  her,  or  them. 

Children  by  two  wires       .....  Eqaally  to  all. 

If  no  child,  children,  or  representativei  of  them  .  AU  to  next  of  Un  in  eqoal  degrees  to  Intesttte. 

ChUd  and  grandchUd        .  .  •  .  .  Half  to  child,  half  to  grandehUd.  vho  takes  lif  rpp^ 

■entation. 

Haahand      .......  Whole  to  him. 

Father,  and  brother  or  sister       ....  Whole  to  fether. 

Mother,  and  brother  or  Bister  .  .  .  Whole  to  them  equally.  ^ 

Wife,  mother,  brother,  sisters,  and  nieces  .  Half  to  wife,  reaidoe  to  mother,  hrotbeis,  ilfltn  ^ 

nieces.  ^^ 

Wife,  mother,  nephews,  and  nieces  .  Two-foorths  to  wife,  ona-fomth  to  mother,  tad  «^ 

fourth  to  nephews  and  niecea.  .   .^_ 

Wife,  brothers  or  sisters,  and  mother  .  Half  to  wife  (under  atatnto  of  Car.  l\.\  half  to  ■««" 

or  aisters,  and  mother.  .    ,    „ 

Mother  only The  whole  (it  being  then  out  of  the  statute  oil 'ae^B. 

e.  17).— &e  Ncu  A. 

Wife  and  mother Half  to  wife,  half  to  mother. 

Brother  or  sister  of  whole  blood,  and  brother  or  sister 

of  half  blood Equally  to  both. 

Fosthomous  brother  or  sister,  and  mother         .  .  Equally  to  both. 

Posthumous  brother  or  sister,  and  tnother  or  sister 

bom  in  lifetime  of  fether         ....  Equally  to  both. 
Father's  father,  and  mother's  mother  .  Equally  to  both. 

Uncle  or  aunt's  children,  and  brother  or  slstei^s  gnad- 

children Equally  to  all. 

Grandmother,  uncle,  or  aunt        .  .  .  AU  to  grandmother. 

Two  aunts,  nephew,  and  nleoe     ....  Equally  to  all. 
Uncle  and  deceased  uncle's  child  .  .  All  to  unde. 

Uncle  by  mother's  side,  and  decesaed  unde  or  aonf  a 

child AU  to  unde. 

Nephew  by  brother,  and  nephew  by  half-sister .  .  Equally  per  eapiUL—See  KoU  B.  .  ^ 

Brother  or  sister's  nephew  or  nieees  .  Where  nephews  and  niaoes  taking  per  i6rjm,  m  »« 

per  ocyito.— As  NoU  C. 
Nephew  by  deceased  brother,  and  nephews  and  nieces  ^^ 

by  deceased  sister Eadi  in  equal  shares  per  oa/iCa,  and  not  jmt  *^ 

Brother  and  grand&ther  .....  Whole  to  brother. 
Brother's  grandson,  and  brother  or  sister's  daughter  To  daughter. 
Brother  and  two  aunte  .  .  .To  broUier. 

Brother  and  wife Half  to  brother,  half  to  wife. 

Mother  and  brother  .....  EquaUy.  ^^ 

Wife,  mother,  and  ohUdren  of  a  deoeased  brother  (or  Half  to  wife,  a  fourth  to  mother,  and  a  feaitk/r  «>7* 

sister)  to  deceased's  brother  or  sister^s  chiMras. 

Wife,  brother  or  sister,  and  diUdren  of  a  deoeased  Half  to  wife,  one^onrth  to  brother  or  sisltf  f^.Z^, 

brother  or  sister one-fourth  to  deeeased's  hrothor  or  sislBC*i  cw — 

peretirpee.  jju—V 

Brother  or  sister,  and  ohlldrsn  of  a  deoeased  brother  Half  to  brother  or  sister  per  capita,  hsif  I*  <*■<* 

or  Bister deoeased  brother  or  sbtar  per  etirpe§. 

Orandfather  and  brother  .  .  AU  to  brother. 

NoU  A.— By  thU  sUtnte,  s.  17,  "  If  after  the  death  of  a  fether,  any  of  his  childmi  shaU  die  ^a^^tt 
out  wife  or  children,  in  the  lifetime  of  the  mother,  every  brother  and  sister,  and  the  rsprBseotstina  01  »^ 
shall  haTo  an  equal  share  with  her."  ^ 

NoU  B.— Ar  capita  is  where  the  claimant  takes  in  his  ovm  rigid,  and  not  as  the  repraseatatiTe  f  *»^ 
as  if  the  next  of  Un  be  three  brothen  of  the  inteatote,  A^  B.,  and  C^  the  efleeta  are  dhrldad  iato  tki«  «(-* 
parts,  one  to  each.  -1    ->  -, 

Note  C.-'Ber»tiroe$  is  where  persons  take  as  nprt$eiUati»e$:  as  if  the  deeeaaed  had  tbres  *««*£. V 
and  O.  and  at  his  death  one  of  them  (say  A.)  be  dead,  lea^ig  ehUdren,  and  A  and  C.  be  Urlng;  tbs.f**2^    i 
be  divided  into  ttireoMual  parte,  of  which  A  and  C.  toke  one  each,  JMT  oaptt^ 
divided  among  the  children  of^.,  who  take  hia  share  per  9tirpee,li  hSrepreantaHtaa  tteodiBf  la  Wl^    I 
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JOINT-STOCK  COMPANIES  WINDING-UP. 

The  following  are  the  joint-stock  companies  now  being  wound 
up  in  the  offices  of  the  Masters  in  Ordinary  of  the  High  Court 
of  Chancery,  viz.: — 

Companies.  Master.        Date  of  Order. 

Anti-Diy  Hot DowdeswellJaly  6, 1849. 

Azholme,  Gainsborough,  Goole,  and  York,  and  North 

Midland  Junction  Railwajr Horne         Julj  30,  1849. 

Banwen  Iron       Kinderelej  Aug.  18, 1849. 

Barbadoes  General  Railway Blunt  Aug.  7, 1850. 

Bamet  and  North  Metropolitan  Railway  . .  Tinney        June  8,  1849. 

Bastenne,  Asphalte,  &c.  Bitumen,  heretofore  called 

the  Bastenne  and  Ganjac  Bitomen Dowdeswell  July  27,  1850. 

Bedfordshire,  Herts,  and  Essex  Junction  Railway      . .  Rose  Aug.  6, 1849. 

Boston,  Grantham,  and  Leicester,  and  Midland  Counties 

Junction  Railway        DowdesweUDec  21,  1849. 

Boston  and  Thorp  Arch  Bath Home         March  16, 1850. 

Bridgewater  and  Minehead  Junction  Railway  . .  Kindersley  Aag.  7.  1849. 

Brighton  Junction  Railway        Rose  June  22, 1849. 

Brighton,  Lewes,  and  Tunbridge  Wells  Railway        . .  Home         Feb.  20, 1849. 
British  and  American  Steam  Navigation  . .  Rose  Jan.  30, 1849. 

Cambrian  and  Grand  Junction  Railway  . .         . .  Richards     Nov.  26,  1849. 

Cambridge  and  Colchester  Railway DowdeswellMay  25,  1849. 

Cheltenham,  Oxford,  and  Brighton  Junction  Railway  Rose  March  2, 1850. 

Cheltenham,  Oxford,  and  London  Junction  Railway     DowdeswellApril  24, 1849. 
Chepstow  and  Forest  of  Dean  Railway  . .         . .  Kindersley  Jan.  25, 1850. 

Compressed  Air  Engine Home         May  29, 1849. 

IHrect  Birmingham,  Oxford,  Reading,  and  Brighton 

Railway  Brougham  Dec.  21,  1849. 

Direct  East  and  West  Junction  Railway         . .         . .  Farrer        Aug.  2, 1849. 
Direct  Exeter,  Plymouth,  and  Devonport  Railway     . .  Home         June,  1849. 

Dnnect  London  and  Exeter  Railway Brougham  May,  25,  1849. 

Direct  London,  Holyhead,  and  Fort  DynU'aen  Railway  Rose  March  1 5,  1 85a 

Direct  London,  Portsmouth  and  Chichester,  and  Direct 

Portsmouth  and  Chatham  RaQway Richards     Jan.  23, 1850. 

Direct  Manchester,  Leeds,  and  York  Railway . .         . .  Brougham  Not.  16,  1849. 
Direct  West  End  and  Croydon  Railway  . .         . .  Tinney        Nov.  3, 1849. 

Dover  and  Deal  Railway,  and  Cinque  Ports,  Thanet, 

and  Coast  Junction  Railway Brougham  Jan.  25,  1850. 

Dover,  Hastings,  and  Brighton  Railway  JBrougham  Aug.  6, 1849. 

Dinsbury  Iron  Works DowdeswellMarch  9, 1850, 

Eastern  Counties  Extension  and  Cambridge  and  Wor- 
cester Railway Senior         May  25,  1849. 

Eastern  Counties  Junction,  and  Southend  Railway    . .  Home         Jan.  25,  1850. 
Eastern  and  Northern  Counties  Junction  Railway     . .  DowdesweUJune  8, 1849. 

Falmouth  and  Helstone  Railway  Rose  Nov.  1 6,  1 849. 

Falmouth  and  Helstone  and  Penzance  Railway  . .  Rose  Nov.  16, 1849. 

Galway  and  Ennis  Grand  Jonction  Railway  . .         . .  Blunt  July  27,  1849. 

General  Commission  Ship  Loan  and  Insurance  . .  Home         May  25, 1850. 

German  Mining Tinney        March  16, 1849. 

Gloucester,  Aberystwith,  and  Central  Wales  Railway. .  Tinney        May  4, 1849. 

Godolphin  Mining  Rose  Jan.  26,  1849. 

Grand  Trank,  or  Stafford,  and  Peterborough  Union 

RaUway Brougham  April  26, 1849. 

Great  North  of  England,  Yorkshire,   and  Glasgow 

Union  Junction  Railway        Blunt  July  10,  1850. 

Great  Western  Extension  Atmospheric  Railway        . .  Senior         July  27,  1849. 
Great  Western  Railway  of  Bengal        . .         . .         . .  DowdesweU  Aug.  7, 1849. 
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MaMtr.         Date  of  Order 
Great  Western,  Southern,  and  Eastern  Coniitiefli  or 

Ipswich  and  Southampton  Railway Fairer         June  29, 1849. 

Hemp  and  Flax  Mannfactnring Home         Feb.  9,  ISoO. 

Hereford  and  Mertbjr  T^dvil  HaHwsj  . .         . .  Bidiards     Ifaj  1 1 ,  1849. 

Hull  Glass Farrer         Apnl  2Q,  185a 

Imperial  Bank  of  Emqhnd         Faner         Jan.  I«,  1850. 

Imperial  Salt  and  AlkaU Tinnef        May  2S,  18oa 

Independent  Insarancc Tinncy        Jan.  96.  1850. 

India  and  Australia  Mail  Steam  Packet  . .         . .  Blont  Kaj  4,  1849. 

Ipswich,  Norwidi,  and  Yarmouth  Baawaj      . .         . .  Richards     May  25, 1848. 

Irish  Wtft  Coast  Railway  llnney        Joly  20,  1849. 

Jamaica  Southern  and  Eastern  and  Northern  Railway  Farrer         Feb.  22,  1850. 

Kilbuken  Silver  Lead  Mining Richards     Nor.  9,  1849. 

Kingsland,  Dalston,  and  De  BeauToir-town  Literaiy 

and  Scientific  Institution        Broogfaam  May  3»  185a 

KoUeman's  Carriage  Improrement Kindersley  Jan.  19,  1849. 

Lancashire,  Cheshire,  and  Suffordshire  Raflway        . .  Blunt  March  27,  185a 

Lancaster  and  Kewcastle-on-Tyne  Railway    . .         . .  Tinney        July  4,  1849. 
Lame,  Belfast,  and  Balljmena  Railway  . .         .  •  BowdeswcUMay  25, 185a 

Lincoln  and  Hull  Railway         Kinderdey  Nor.  16*  1849. 

Liverpool  and  Manchester  Saw  Mills  and  Timber 

Joint  S:ock Senior         Dec  22,  1848. 

Liverpool  Union  Crown  Glass Blunt  Dec  15, 1849. 

London,  Birmingham,  and  Bucks  Railway      •.         .. Eindersley  Not.  23,  1849. 
London  and  Birmingham,  &c.  Extension  Railway    . .  Blunt  May  26*  1849. 

London  and  Edinburgh  Direct,  and  Darlington  and 

Hai)vick  Junction  Railway Senior         Kor.  16, 1849. 

London  and  Manchester  Direct  Independent  Railway 

(Remington's  Line) Senior         April  IS,  1849. 

London  and  Southend  Railway "*         ...Rose  Jan.  25,  185a 

London  and  Westminster  Coal  Club Blunt  Feb.  16, 1849. 

London  and  Westminster  Mutual  Life  Assoimnee     ...Senior         June  22, 1849. 

Madrid  and  Valencia  RaUway Blunt  Jan.  1 7, 1850. 

Margate  Steam  Packet Kinderdey  Dec  15,  1848. 

Marylebane  Banking       .Kindenley  Dec  8,  1848. 

Merionethshire  Slate  and  ShOe  Slab Home         July  6,  1849. 

Metropolitan  Railways  Junction  Kindenley  June  29,  1849. 

MidUnd  Grand  Junction  Railway        Senior         l^or.  3, 1849. 

Midland  Union,  Bnrton-on-Trent,  Ashley-de-la-Zondi, 

and  Leicester  Railway Tinney        April  17, 185a 

National  Disinfected  and  Dry  Manure Farrer         Nov.  16, 1849. 

Nisterdale  Iron Farrer         Nor.  17,  1848. 

Aorth  of  Englamd  Joint  Stock  Bankimg  Farrer         Nor.  17, 1848. 

North  London  Junction  Railway  Brougham  AprU  21, 185a 

Northampton,  Lincoln,  and  HuU  Dunect  Railway       . .  Home        May  25, 1849. 

Northern  Coast  Coal  Mining     Tinney       Jan.  12, 1850, 

Northern  and  Soothem  Connecting  Railway Dowdeswell  July  20, 1849. 

Norwich  Tarn Blant         Jan.  14, 185a 

Onndle  Union  Breweiy Richards    May  2i,  185a 

Oxford  and  Worcester  Railway Rose  May  25,  1S49. 

Parcel  Post  Senior        March  15,  185a 

Patent  Elastic  Pavement  and  Kamptulicon      Tinney       Feb.  9, 1849. 

Peterborough  and  Nottingham  Railway  Jiichards     Aug.  2,  1849. 

Peterborough,  Wisbeach,  and  Lynn,  and  Boston  Junc- 
tion Railway Senior        April  27, 185a 

Port  of  London  Shipowners'  Loan  and  Assurance      .  .Tinney        Jan.  26, 1849. 
Port  of  Wisbeach,  Peterborough,  Birmingham,  and 

Midhmd  Counties  Union  Railway DowdeswellMay  85,  1849. 

Reading  and  Reigate  Atmospheric  Railway     . .         .  .Farrer         Nov.  23, 1849. 
BoyaJ  BankofAuitraUa Richards 
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Matter.        Bate  of  Order. 

Ilojal  Thames  Steam  Navigation  Rose  Jolj  20,  1849. 

Hagby,  Warwick,  and  Wisbeach  Railwajr        . .         .  .Richards     May  26, 1849. 

St.  George's  Steam  Packet         Farrer         Nov.  10,  1848. 

Sea,  Fire,  and  Life  Assurance Tinney        June  1,  1850. 

Sheffidd  and  Retford  Banking Blant  April  27, 1649. 

Shrewsbury  and  Leicester  Direct  Independent  Railway  Senior         Jan.  15, 1850. 

Shropshire  Mineral  Railway       Kindersley  March  16,  1850. 

Sligo  and  Shannon  Railway Senior         May  4,  1849. 

Southampton  Emigration  and  Shipping  . .         .  .Richards     Jan.  26,  1849. 

Southern  Counties  Union  Railway        Kindersley  July  16,  1850. 

Stafibrdshire  and  Shropshire  Junction  Railway  .  .Richards     March  8,  1850. 

Tontine  Life  Assurance Home         Not.  3,  1849. 

Trent  Valley,  Chester  and  Holyhead    Continuation 

Railway  Brougham  July  21, 1849. 

Trent,  Reading,  and  Basingstoke  Railway       .  •         . .  Richards     June  29,  1849. 

Tring  and  Reigate  Railway       DowdeswellFeb.  9,  1850. 

Universal  Gas  Light        Rose  June  29, 1850. 

Universal  Salvage  Farren        Not.  10, 1848. 

Yale  of  Neath  &ewery Brougham  Jan.  26,  1849. 

Warwick  and  Worcester  Railway         Blunt  May  26, 1849. 

Wesleyan  Newspaper  Association         Kindersley  Jan.  12, 1849. 

Wheal  Concord  Mining Home         Dec.  19,  1849. 

Wheal  Curtis  Copper  Mining Brougham  Jan.  12,  1849. 

Wolverhampton,  Chester,  and  Birkenhead  Junction 

Railway  Brougham  Not.  3, 1849. 

Worcester,  Tenbury,  and  Ludlow  Railway      Rose  May  23,  1849. 

York  and  London  Assurance     Blunt  July  16,  1849. 


Communirattonst 

fTo  the  Editor  of  the  Bankers'  Magazine.) 


THE  INDUSTRIAL  EXHIBITION  OF  1851. 

Sir, — Last  night  I  bad  the  pleasure  of  hearing  Mr.  Paxton  give  an  account 
at  the  Society  of  Arts,  of  the  Industrial  Palace  he  is  now  erecting  in  Hyde 
Park,  and  the  circumstance  of  Lord  Overstone  (Mr.  Samuel  Jones  Loyd) 
being  in  the  chair,  led  me  to  reflect  whether  this  National  Exhibition  misht 
not  be  rendered  especially  useful  to  the  interests  of  practical  banking,  and  I 
proposed  to  myself  the  allowing  queries : — May  not  the  Exhibition  contain 
some  architectural  models  that  may  lead  to  improvements  in  the  constructi<m 
of  our  bank-buildinn  ?  or,  some  instrament  or  machine  by  which  light,  beat, 
and  ventiUtion  may  be  secured,  so  as  to  promote  the  health  of  our  clerks  ?  or, 
may  there  not  be  exhibited  some  improvements  in  the  fine  arts,  by  the  use  of 
which,  we  may  so  decorate  oiur  pubbc  offices,  our  board-rooms,  and  even  our 
waiting-rooms,  as  to  give  them  all  a  more  attractive  appearance  7  or,  may  not 
the  Exhibition  contain  specimens  of  improved  writing-paper,  account-books, 
pens,  ink,  and  other  materials  used  in  conducting  our  business  7  or,  may  we  not 
witness  improvements  in  printing  and  engraving,  showing  us  how  to  get  our 
notes,  receipts,  letters  of  credit,  and  other  documents,  of  a  better  kind,  at  a  less 
expense,  or  so  as  to  prevent  forgery?  Now,  Sir,  let  me  ask  if,  in  these  and 
other  ways,  the  approaching  Exhibition  may  not  be  rendered  highly  useful  to 
the  professors  of  "  our  gentle  craft."  But  what  banker  has  leisure  to  explore 
this  vast  collection  of  the  productions  of  all  nations  for  the  purpose  of  ascer- 
taining whether  any  of  them  are  capable  of  this  application.    It  is  clear  that 
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this  task,  if  performed  at  all,  must  be  consigned  to  other  bands.  And  it  bas 
occurred  to  me,  tbat  the  banking  interest  would  act  wisely  by  offering  a  prise 
of,  say  jf  100  or  £200,  to  the  b^  essay  on  the  (question — "  In  what  way  csn 
any  of  the  articles  collected  at  the  Industrial  Exhibition  of  1851,  be  rendered 
specially  serviceable  to  the  interest  of  practical  banking?"  The  prise-essi^ 
might  be  printed  either  separately,  or  in  the  pages  of  the  Bankers'  Magazine, 
and  a  copy  sent  to  erery  banker. 

I  merely  throw  out  this  hint  for  the  consideration  of  your  banking  readen. 
I  might  enlarge,  but  "  Verbwn  sapienti  satiB  est.'* 

I  am.  Sir,  your  obedient  servant, 

A  GENERAL  MANAGER. 

London,  November  Uth,  1850. 


THE  DEAD-WEIGHT  ANNUITIES. 

SiR,^  At  the  last  meeting  of  the  proprietors  of  the  Bank  of  England,  Mr.  De 
Winton  said  he  should  like  to  know  how  much  of  the  "dead-weight  *'  had  been 
paid,  which  bethought  "ought  to  be  set  out  in  their  published  aocounti." 
As  I,  and  I  dare  say  many  of  your  readers  are  not,  familiar  with  what  is  termed 
the  "dead-weight  annuity,"  in  the  Bank's  weekly  return,  I  should  feel  mnch 
obliged  if  you  could  farour  us  with  a  short  explanation  on  the  subject. 

I  am,  yours  respectfully, 

A  BANKER'S  CLERK. 

The  following  paragraph  from  M'CuUoch's  Commercial  DicHonarf,  will 
afibrd  the  information  desured : — 

"  At  the  close  of  the  last  war,  the  naval  and  military  pensions,  superannuated 
allowances,  &c.,  amounted  to  about  jf  5,000,000  per  annum.  They  would  of 
course,  have  been  gradually  lessened,  and  ultimately  extinguished  by  the  death 
of  the  parties.  But  it  was  resolved,  in  1822,  to  attempt  to  spread  the  burden 
equally,  over  a  period  of  fortv-five  years,  during  which,  it  was  <*alr-ilyt^  the 
annuities  would  continue  to  decrease.  To  effect  this  purpose,  it  was  supposed 
that  upon  Government  offering  to  pay  j^,800,000  a  year,  for  45  yean,  csfH- 
tahsts  would  be  found  who  would  undertake  to  pay  the  entire  annuities  according 
to  a  graduated  scale,  previously  determined  on,  making,  the  first  year,  a  pay- 
ment of  jf 4,900,000,  and  gradually  decreasing  the  payments  until  the  forty- 
fifth  and  last  year,  when  they  were  to  amount  to  only  j£300,000.  This  suppo- 
sition was  not,  however  realized — no  capitalists  were  found  willing  to  enter  into 
such  distant  tnga^ments.  But  in  1823,  the  Bank  agreed,  on  condition  of 
receiving  an  annwty  of  j£585,740,  for  forty-four  years,  commencing  on  the 
5th  April,  1823,  to  pay  on  account  of  the  pensions,  &c,  at  different  ipe- 
cified  periods  between  the  years  1823  and  1828,  boUi  inclusive,  the  sum  of 
j€13,089,419." 

Such  are  the  particulars  connected  with  the  item  in  the  bank's  weekh 
return,  called  "the  dead-weight  annuity." — Ed.  B.  M. 


THE  WEST  OF  SCOTLAND  EXCHANGE  COMPANY, 

Sir, — In  your  October  number  there  appears  a  leading  article  headed  "  The 
Failure  of  the  Scotch  Exchange  Banks/'  and  in  that  article  the  "  West  of 
Scotland  Exchange  Company*'  is  brought  forward  rather  prominently.  In  it 
there  are  two  paragraphs  to  which  my  attention  has  been  specially  dirocted. 

One  of  these,  after  alluding  to  the  Glasgow  Commercial  &change  Company, 
says  of  the  others,  they  "  will  only  return  a  miserable  instalment  of  the  sab- 
scribed  (I  suppose  paid-up  is  meant)  capital  to  their  shareholders." 

The  other  paragraph  runs  thus : — 

'*  Lastiy,  but  most  important  as  a  sonree  of  mismanagement,  the  Directon 
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and  officers  of  some  of  the  companies  were  themselves  speculators  in  railway 
shares  to  a  much  larger  amount  than  their  circumstances  justified,  and  they 
used  the  power  of  their  companies  to  endeavour  to  prevent  losses  to  Uiemselves^ 
at  the  expense  of  the  shareholders." 

In  the  article  mentioned,  you  do  not  name  the  companies  whose  Directors 
and  officers  are  stated  to  have  been  guilty  of  conduct  so  improper,  and  hence, 
parties  not  acquainted  with  the  particular  cases,  will  be  very  likely  to  class  the 
innocent  with  the  guilty. 

Having  been  appointed  to  wind-up  the  affairs  of  the  West  of  Scotland 
Exchange  Company,  I  am  well  acquainted  with  its  affairs,  and  in  justice  to  tibe 
Directors  and  several  officers  of  that  Company,  I  fed  it  to  be  my  duty  to  inform 
you,  that  no  such  charge,  as  that  contained  in  the  paragraph  last  quoted,  lies 
at  their  door ;  their  conduct  in  the  management  having  been  un^ormly  fair 
and  above  board. 

May  I  at  the  same  time  state,  that  37i  per  cent,  of  the  paid-up  capital  of 
that  Company  was  returned  to  the  shareholders  in  January  last,  and  there  is  a 
reasonable  prospect  of  something  like  10  per  cent,  more  being  ultimately 
returnable. 

May  I  request  that  you  will,  in  common  fairness,  give  this  communication  a 
place  m  your  next  number. 

I  am.  Sir,  your  very  obedient  Servant, 

PETER  WHITE. 


CHEQUES  ON  COUNTRY  BANKERS  ISSUED  IN  LONDON. 

Sir, — ^The  practice  referred  to  in  some  of  your  recent  numbers,  of  parties 
using  their  cheques  on  country  banks  to  make  payments  in  London,  and,  otct 
versa,  issuing  cheques  on  London  bankers  to  parties  in  the  country,  deserves 
the  attention  of  bankers — ^beins  clearlv  an  illegal  practice,  and  attended  wiUi 
much  inconvenience  and  some  Toss  of  oanking  profits. 

The  leading  London  Journal  in  noticing  the  subject  says : — "  Formerly,  when 
a  country  tradesman  came  to  London  to  make  purchases,  he  brought  a  letter 
of  credit  from  the  country  banker  upon  his  London  agent.  Now,  he  puts 
his  cheque-book  in  his  pocket,  and  pays  for  his  goods  bv  a  cheque  drawn  on  the 
country  banker.  The  party  to  whom  he  passes  the  cneque  lodges  it  with  his 
banker  in  London,  who  sends  it  into  the  countiy  for  payment.  This  practice 
is  clearly  illegal  if  the  town  be  at  a  greater  distance  than  fifteen  miles  from 
London;  for  although  the  cheque  may  be  dated  from  the  country,  it  is  drawn 
and  issued  in  London.  In  this  case  the  person  drawing  the  cheque  is  subject 
to  a  penalty  of  JtlOO ;  the  person  knowinglv  receiving  it,  to  a  penalty  of  j&O; 
and  the  banker  paying  it,  to  a  penal^  of  jClOO.  (See  Mr.  Giibart's  Practical 
Treatise  on  Banking,  vol.  1,  pase  60.)  It  is  understood  that  some  country 
banks  charge  a  commission  on  cheques  of  this  description,  and  sometimes  the 
London  banker  makes  a  charge  to  his  customer  for  the  trouble  thus  occasioned, 
and  does  not  credit  his  account  until  the  amount  is  actually  obtained.'' 

Bankers  will  find  it  desirable  to  discourage  the  practice  as  much  as  possible, 
and  with  the  view  of  calling  their  attention  to  the  matter,  I  trouble  you  with 
this  note. 

I  am,  yours  respectfully, 

A  BANKER. 


RETIRING  "REFERRED"  BILLS. 
Sir, — In  your  last  number  you  invited  communications  on  the  subject  of 
the  desirableness  of  stopping,  if  possible,  a  system  that  exists  to  a  very  great 
extent  among  persons  in  the  country,  of  making  their  bills  payable  at  the 
house  ^^  <>ne  Xondon  banker,  and  paying  them  through  another. 
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It  oceun  to  me,  that  the  only  cffectwe  way  to  prevent  this  fery  great  e?il 
would  be  for  all  the  Londoa  bankers  to  determine  at  onoe  nol  to  mtkt  nek 
references ;  they  could  do  it  without  giving  offence,  and  sndi  a  step  would 
receive  the  cordial  approval  of  the  provincial  bankers. 

Sufficient  unanimity  does  not  exist  among  couotry  establishments  in  their 
respective  localities  to  effect  this  object.  It  would  be,  doubtless,  of  infiute 
benefit  to  them,  in  more  ways  than  one,  especially  in  pattine  an  end,  ins 
f;reBt  measure,  to  the  very  objectionable  system  of  "  kite  fiyiay,"  whicfa, 
indeed,  is  the  origin  of  the  whole  of  it. 

The  means,  therefore,  that  you  propose  to  counteract  the  pnetiee,  eoeld 
not,  in  my  opinion,  be  effectually  carried  out ;  as,  for  instance,  the  parties 
who  adopt  it  do  so  to  avoid  the  publicity  whi^  your  very  first  question  would 
induce ;  in  the  next  place,  it  would  be  very  difficult  to  get  all  the  banks  in  a 
town  to  agree  amone  themselves;  and  lastly,  your  proposition,  that" eveiy 
Loudon  banker  should  by  that  night's  post  write  to  tne  acceptor,"  in  the 
form  that  yon  propose,  would  be  attended  with  great  trouble  and  inoonveaieaee. 

The  more  simple  and  sound  the  system  of  the  negotiation  of  bills  is  msik 
the  better,  and  all  complexity  ought  to  be  avoided. 

I  am.  Sir,  your  obedient  servant, 

"OBSERVER." 

November  5th,  1860. 

[One  of  the  leading  London  private  banks  has  communicated  with  sH  its 
correspondents  since  the  date  of  our  last  publication,  thai  no  bills  viU,  ts 
Juture, "  be  referred  "  by  them;  and  the  Bank  of  England  has  determined  that 
no  notice  shall,  in  future,  be  taken  of  "  references,"  respecting  bills  made 
payable  at  any  of  its  branches,  or  at  the  bank  itself,  without  due  permiaaKm 
being  made  for  the  same.  These  resolutions,  if  generally  adopted,  will  at  onee 
put  a  stop  to  the  practice  complained  of. — ^Ed.  B,  If .] 


UNSTAMPED  DRAFTS-THE  WEEKLY  RETURNS. 

Sir, — May  I  trouble  you  to  reply  to  the  following  queries  in  the  next  i 
ber  of  vour  useful  magazine  ? 

1.  Siiould  an  unstamped  draft  on  demand  issued  under  the  proviswos  of  9 
Geo.  IV.  c.  23,  and  paid  in  London  on  or  before  the  Satnrdav  of  the  week  ia 
which  it  is  drawn,  be  reckoned  as  in  circulation  at  the  end  of  that  we^,  and 
pay  duty  in  the  half-yearly  average  accordingly  ? 

2.  Should  such  drafts  at  7,  14,  21,  or  other  term  of  days  after  date  or  Bght 
falling  due  and  paid  on  Saturdays,  be  reckoned  as  outstanding  till  the  week 
following,  and  pay  a  week's  extra  dutv  accordingly  ? 

3.  &&y  a  banJcer  legally  cancel  Ihis  own  unstamped  drafb  before  dicy 
become  due,  and  thus  withdraw  them  from  circulation  and  liability  to  pay 
further  duty  7 

4.  How  IS  the  weekly  circulation  of  unstamped  notes  to  be  redconed? 

I  am.  Sir,  your  obedient  servant, 

A  COUNTRY  CLERK. 

NoTember  8, 1S50. 

[We  submitted  the  above  queries  to  the  manager  of  a  country  bank  of 
issue,  who  gave  us  the  following  as  his  replies : — 

To  1st  query.  Yes. 

To  2nd  query.  If  the  draft  has  been  ifetumed  once  and  paid  on  Ae  follomBS 
Saturday,  we  would  deduct  it. 

To  3rd  query.  No;  he  must  return  them  if  once  out  of  hia  hands. 

To  4th  query.  The  weekly  circulation  of  unstamped  notes  must  be  reckoned 
according  to  what  are  in  the  hands  of  the  public  on  Saturday  night  only. 

We  have  aince  referred  to  the  Act  9  Geo.  IV.  c  29»  and  think  the  aboic 
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liiMwen  to  queries  No.  1  and  No.  3  are  confinned  by  the  expiCBs  wording  of 
the  8th  clause  of  the  Act ;  and  the  answer  to  No.  J  is  no  doubt  consistent 
with  its  equitable  construction. 

The  answer  to  No.  4 — ^though  according  to  universal  practice — we  believe, 
may  be  questioned.  A  note,  by  the  Act,  is  required  to  be  considered  in  circu- 
lation from  the  day  it  is  issued  till  the  day  it  is  paid.  By  Sir  Robert  Peel's 
Act,  passed  in  1844,  7  and  8  Vict.  c.  32,  the  cireidation  on  which  the  duty  is 
to  be  paid,  is  noi  the  amount  in  circulation  on  the  Saturday  night,  but  the 
daily  average  during  the  week.  On  the  other  band,  the  Acts  passed  in  1845 
for  Regulating  Banks  of  Issue  in  Ireland  and  Scotland,  8  and  9  Vict.  c.  37  and 
c.  38,  state  expressly  that  the  duty  is  to  be  paid  on  the  amount  in  circulation 
on  the  Saturday  night.'-Eu.  B.  Af.] 

MONTHLY  SALARIES. 

Sir, — As  a  narty  much  interested  in  the  subject  of  an  Ex-Branch  Manager^$ 
letter,  in  your  last  number,  respecting  salaries,  I  shall  feel  much  obliged  if  you 
will  allow  me  to  express  the  feelings  of  a  large  class  of  bank  officers,  in  say- 
ing that  the  payment  of  salaries  monthly  would  be  regarded  by  all  of  us  as  a 
boon  from  our  Directors  second  only  to  an  increase  of  salary.  The  comfort 
we  should  derive  from  the  receipt  of  our  incomes  at  short  intervals  cannot,  I 
am  afraid,  be  sufficiently  understood  by  those  who  are  fortunate  enough  to  have 
abundant  means ;  or  I  am  sure  the  Directors  of  all  large  establishments  would 
allow  those  who  desired  it  to  receive  their  incomes  monthly  if  they  wished  it. 
The  position  of  the  junior  officers  in  large  establishments  necessarily  prevents 
them  making  their  wishes  known  to  the  Directors,  and  they  can  only  rely  on 
the  kind  feelings  of  their  superior  officers  for  any  favour  of  the  kind  I  have 
referred  to ;  and  they  are,  therefore,  the  more  indebted  to  those  who  have  the 
means  of  making  their  position  known  when  they  do  so.  We  cannot  make 
personal  appeals  ourselves  to  the  Directors,  and,  unless  they  are  men  of  kind 
feeling,  they  may  not  think  it  necessanr  to  take  any  steps  in  our  behalf;  but 
where  they  have  the  welfare  and  comfort  of  their  officers  at  heart,  I  am  sure 
they  will  not  refuse  them — or  such  of  them  as  reqnire  it — the  payment  of  their 
moneys  monthly  instead  of  quarterly.  An  Ex-Branch  Manager  speaks,  I  am 
sure,  from  experience  in  what  he  says  respecting  the  position  of  junior  clerks, 
and  the  Directors  of  large  establisnments  may  easily  see  that  by  preventing 
tlieir  officers  getting  into  debt  they  are  to  a  great  extent  guaranteeing^  their 
honesty.  A  young  man  who  receives  the  quarter  of  his  years  earnings  in  one 
sum,  aimost  always  disposes  of  it  lon^  before  the  quarter  expires,  and  then  he 
has  to  depend  on  credit  for  the  remainder  of  the  time,  and  he  is  led  to  practice 
all  the  expedients  for  obtaining  ready  money,  which  are  followed  when  it  does 
not  come  in  ale^timate  way.  Card  playing,  and  other  games  of  chance  have 
far  more  attraction  for  such"^  a  person  than  for  the  man  who  has  a  smaU  sum 
of  money  always  at  his  command,  however  limited  it  may  be ;  and  he  is 
besides  oblieed  to  put  himself  under  obligations  to  parties,  who  may  often 
make  use  of  him  to  the  disadvantage  of  his  establishment. 

I  have  seen  so  many  examples  of  the  ill  effects  of  paying  salaries  at  long  in- 
tervals to  young  men,  that  1  trust  you  will  be  led  to  urge  the  adoption  of  a 
better  practice  generally,  by  which  you  will  confer  a  great  favour  on  all  per- 
sons deriving  moderate  incomes  from  their  services  as  clerks. 

I  am,  respectfully, 

A  JUNIOR  CLERK. 


MULTIPLICATION  OP  LARGE  NUMBERS. 

All  persons  accustomed  to  computation  are  so  familiar  with  the  multiplica- 
tion table  up  to  10  times  10^  that  they  never  err  in  stating  the  product  of  two 
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digits^  yet  m  the  iiiiilti|Hie0tioii  of  ui^ger  i 
this  must  ariie  from  the  eomplez  procc»  of  miltipljiBg  two  digits  and  iddiif 
tlie  tent  of  the  last  product,  whidi  is  not  only  the  loaice  of  enor,  hot  u  tbt 
restdt  U  not  percdved  instantly,  some  time  b  kMt  at  ercr^  ttep,  ao  thii  divb* 
ben  may  be  multiplied  by  the  present  method,  notwithstanding  tbe  incmwd 
number  of  figures,  with  as  much  rapidiQr  as  by  the  old  one,  aiid  with  ineoB- 
parably  less  liability  to  error. 

Aae.— Write  down  the  1st,  3rd,  5th,  &c.,  figmes  of  the  mohiplieaBd,  sad 
then  the  2nd,  4th,  6th,  &c.,  leparated  by  some  mark ;  multiply  the  odd  figniei 
by  the  highest  figure  in  the  multiplier,  writing  the  prodneta  sejpaiafaly  inm 
left  to  right,  making  each  product  to  consist  of  two  places,  by  pMxiaff  cqihoi, 
if  necessary;  do  tbe  tame  with  the  eren  figures  of  the  mnltipUcan^  wridag 
the  products  in  another  line  one  place  to  the  ncfat.  Continiie  the  saaae  pro- 
cess with  tbe  remaining  figures  of  the  multiplier,  placing  the  amieaiite  odd 
and  even  products,  one  pl^  to  the  right  of  tbe  last  product  of  the  same  asaie, 
it  will  be  soon  seen  that  they  form  pairs,  which  should  be  tbe  guide  is 
practice. 


MolUpIy  6674  bj  9. 
57164 
9 


61066 

Multiply  7463  by  8508. 
76143 
35  08 

2lT8 
1209 
3  530 
2016 
0 
0 

6648 
3224 


MnlUplT  89756438  br  79U 
8763I9S48 
79 


66494221 
633  52856 
726  35427 
81,463672 

7090758602 

HaUiply  867S09  by  36471& 
870.659 
354  716 


26 1^04 

Moltiply  92043  by  667. 
903124 
667 

450  016 
10  20 
640018 
1224 
6  30021 
1428 


242100 
18 1527 
403500 
802545 
322800 
242036 
664900 
423568 
080700 
060609 
645600 
484072 

307721067468 


62188381 


The  reason  of  the  rule  is  very  simple ;  it  is  obvious,  that  if  we  combine  etor 
separate  fifl;ure  in  the  multiplier  with  every  separate  figure  in  the  multipbcaai 
and  add  all  the  products,  properly  arranf^  in  the  decunal  scale,  we  shall  hsv« 
the  products  of  tbe  two  numbers.  I  give  a  simple  and  uniform  method  of 
obtaining  the  partial  products  in  their  proper  pbioes.  W.  0. 

[The  above  has  appeared  in  the  MechanM  Magazine,} 
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NUMBERING  BANK  OF  ENGLAND  NOTES. 

SiB» — I  have  often  been  puzzled  as  to  the  principle  on  which  the  Bank  of 
England  numbers  its  notes,  observing  that  sometimes  they  are  numbered  pro- 
gressively and  sometimes  not  so.  At  this  moment  I  have  before  me  four  £S 
notes  of  the  same  date,  and  numbered  respectively  19,081,  19,082,  19,083, 
19,084 ;  and  two  j^lO  notes  bearing  the  numbers  03,446  and  76,139,  and  both 
dated  London,  4th  May.  1850. 

If  yon  will  take  the  trouble  to  explain  the  peculiarity,  it  will  oblige  me,  and 
may  perhaps  interest  some  few  more  of  your  readers. 

1  am.  Sir,  your  obedient  Servant, 
A  READER. 

25M  September,  1850. 

[Perhaps  some  of  our  subscribers  connected  with  the  Bank  of  England  will 
furnish  us  with  an  answer  to  this  query,  if  the  information  may  be  given  with« 
out  infringing  any  rule  of  the  establishment. — Ed.  B.  MJ\ 


^Batltoap  Miiit^U 


At  the  conclusion  of  the  year  it  will  be  interesting  to  most  of 
our  readers  to  have  an  analysis  of  the  principal  parliamentary 
papers  and  official  documents  issued  in  1850^,  in  a  convenient 
form  for  reference ;  and  we  have  therefore  compiled  the  following 
statistics^  which  we  believe  may  be  confidently  relied  on. 

RAILWAY  EXPENDITURE  and  REVENUE  to  July,  1850. 
— ^From  the  half-yearly  reports  of  63  Railway  Companies  in  the  United 
Elngdom,  it  appears  that  £218,000,000  had  been  expended  by  them 
up  to  the  31st  of  July,  1850. 

The  Amount  expended  on  the  English  Railways,  included  above, 
was  £183,191,800,  the  gross  traffic  returns  £5,261,760,  the  expenses 
of  working  and  taxes  £2,419,280  ;  the  miles  open  at  the  end  of  the 
half-year  4,760,  the  average  cost  per  mile  £38,490,  the  receipts  per 
mile  £1,100,  the  expenses  £505,  or  45-95  per  cent.,  and  the  net 
revenue  £595,  being  equal  to  1*55  per  cent,  for  the  half-year. 

The  capital  expended  on  the  Scotch  Railways  amounted  to 
£25,401,200,  the  gross  traffic  receipts  to  £616,718,  the  expenses 
£325,514 ;  the  miles  open  to  780,  the  cost  per  mile  to  £33,120,  the 
gross  receipts  per  mile  to  £790,  the  expenses  to  £412,  or  52*69  per 
cent.,  and  the  net  revenue  to  £368,  being  equal  to  1«15  per  cent,  for 
the  half-year. 

The  expenditure  on  the  Irish  Railways  included  above,  amounted 
to  £9,407,000,  the  traffic  receipts  to  £251,725,  and  the  working  ex- 
penses and  rates  and  taxes  to  £1 16,442,  leaving  £135,283  profit.  The 
length  of  line  open,  471  miles  ;  the  cost  per  mile  £19,557,  the  receipts 
per  mile  £523,  the  expenses  £242  or  46*27  per  cent.,  and  the  net 
revenue  £281  per  mile,  being  equal  to  1*44  per  cent,  for  the  half-year. 

It  would  appear  from  this  that  the  gross  receipts  for  the  first  half  of 
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the  preaent  year  amounted  to  2*873  per  c6tit.  of  the  capital  expended 
on  the  English  lines,  to  2*676  per  cent  on  the  Irish  lines,  and  to  2*429 
per  cent,  on  the  Scotch  lines.  The  working  expenses  on  the  English 
lines  amonnted  to  45*95  per  cent,  of  the  gross  receipts,  on  the  Irish 
lines  to  46*27  per  cent,  and  on  the  Scotch  lines  to  52*69  per  cent 
The  average  cost  per  mile  of  the  English  lines  appears  to  he  £38,490 ; 
of  the  Irish  Unes,  £19,557 ;  and  of  the  Scotch  lines,  £32,120.  It 
appears  from  these  figures  that  the  Scotch  railways  have  cost  a  larger 
sum  per  mile  than  the  traffic  in  that  countrj  would  warrant,  and  dso 
that  the  average  cost  per  mile  of  working  expenses  very  much  exceedi 
that  of  the  English  and  Irish  railways.  This  is  a  matter  of  consider- 
ahle  importance  to  English  shareholders  who  have  inyested  their  money 
in  Scottish  lines  of  railway  -,  for,  looking  at  these  results,  it  would 
appear  that  land,  materials,  and  lahour,  are  nearly  as  valuahle  in  Scot- 
land as  in  England.  It  would  also  appear  from  the  working  expenaei 
that  materials  and  labour  are  much  dearer  in  Scotland  than  in  England. 
At  all  events,  these  results  show  that  the  reputed  economy  of  Scottish 
management  in  railway  matters  falls  very  far  short  of  what  is  geneitDj 
supposed ;  and  this  is  a  fact  fully  borne  out  by  the  late  reports  of 
Committees  of  Investigation  on  the  affairs  of  the  Caledonian,  the  North 
British,  the  Glasgow  and  Greenock,  the  Scottish  Centnd,  and  the 
Glasgow  and  Ayr  Railways  ;  and  in  all  these  cases  nearly  the  wbok 
of  the  unguaranteed  stock  was  held  in  England ;  at  the  same  time,  it 
is  due  to  the  Scottish  Directors  to  state,  that  on  most  occasions  thej 
have  been  supported  by  overwhelming  numbers  of  English  proxies. 

The  traffic  fob  the  Half-tear  amounted, to  £6,130,2001 
and  the  working  expenses,  including  the  duty  on  passengers  and  nU& 
and  taxes,  to  £2,861,240,  leaving  a  profit  to  pay  interest  on  loans  and 
dividends  on  capital  of  £3,268,960,  being  at  the  rate  of  3  per  cent 
per  annum. 

The  borrowed  MONEY  is  estimated  at  £65,000,000,  wlu* 
at  4^  per  cent,  per  annum,  would  require  £1,462,500  to  pay  the  interest 
on  loans,  and  leave  £1,806,400  for  dividends  on  guaranteed  shares  tod 
ordinary  share-capital,  which  would  allow  on  the  whole  about  1*26 
per  cent,  for  the  half-year,  or  2*52  per  cent,  per  anwnm- 

The  AGGREGATE  LENGTH  of  railway  open  at  the  end  rf 
.  that  period  was  6,000  miles ;  the  average  cost  per  mile  £35,973,  the 
gross  receipts  per  mile  £1,021,  the  expenses  £476,  or  46"68  per  cent, 
and  the  net  revenue  £545  per  mile  for  the  half-year. 

Railway  CAPITAL  and  MILEAGE.— Mr.  Slaughteb's  care- 
fully compiled  Railway  Intelligence  furnishes  us  with  the  foDowia^ 
statistics : — From  the  latest  returns  published,  the  following  Table 
appears  to  represent  the  position  of  Railway  Capital  and  Mileage  at  tbe 
periods  respectively  annexed:^ 


Capital. 


lUiMd  in  ShaTM,  $i  Slit  Dec,  1848 iei56.5Q8^78 

Louu  .,  49,664,480 

Not  r«lMd  at  airt  Dec.  1849 iei48.7l7,773  >     ,^  -m  iah 

Anthorlsed  to  1849 8,155,331  {     l«37M(» 


MiLBAOB. 


Open  at  am Dec^  1849  .•••*»5J! 


Not  cconinenoed 


Totel  Capital  auttiotiMd .atf847,04«,i63  Total  of  mUegMthcriwi-Jfjg 
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'<  Although  the  Conmdssionen^''  mjb  their  report,  '*  cannot  at  pre- 
sent ascertain  with  accuracy,  the  increased  amount  raised  in  18499 
they  believe  that  the  total,  by  shares  and  loans,  will  be  found  to  be  con- 
siderably less  than  1848,  and  probably  not  far  exceeding  £20,000,000:'' 
thus  giving  something  more  than  £220,000,000  as  the  expenditure  of 
rulways  at  the  end  of  1849.  If  from  the  £146,873,106,  stoted  in  the 
above  table,  as  fiot  raiged  and  authorized^  be  deducted,  this  assumed 
outUiy  of  £20,000,000  for  the  year  1849,  'Mt  would  appear,'' continues 
the  official  report,  '<  that  railway  companies  retained  at  the  end  of  1849, 
powers  to  raise  the  sum  of  £126,878,105.  Of  this,  £25,200,388  was 
held  by  59  railway  companies,  who,  at  the  end  of  1848,  had  not  begun 
their  works,  1,507  miles  in  length  ;  and  it  may,  therefore,  be  concluded 
that  a  large  proportion  of  this  latter  sum  will,  in  all  probability,  not  be 
raised  for  railway  purposes ;  and,  therefore,  that)  after  making  this 
deduction,  there  remained  a  power  to  raise  about  £100,000,000  for  the 
completion  of  about  1000  miles,  and  the  construction  of  3,523  miles  not 
then  commenced,  and  of  which,  probably,  as  at  present  sanctioned  by 
the  Legislature,  a  large  proportion  never  will  be  commenced,  and 
the  capital,  therefore,  not  be  required."  It  may  be  added,  that'  the 
new  capital  and  mileage  authorijBed  in  the  recent  Session,  is  quite 
insignificant 

Of  the  mileage  not  completed,  the  Railway  Commissioners,  writing 
in  May,  1849,  expressed  their  opinion  that  one-half  would  never  he 
completed,  and  that  such  abandonment  of  parliamentary  powers  would 
involve  a  saving  of  at  least  fifty  millions  sterling. 

In  the  report  of  these  gentlemen  in  July  last,  it  is  stated  that  **  the 
increase  in  the  length  of  line  open  for  pubHc  traffic  during  each  of  the 
years  1847,  1848,  and  1849,  has  been  at  the  rate  of  30-30,  24-28,  and 
21  -63  per  cent,  respectively,  whilst  the  average  receipts  per  mile,  from 
all  descriptions  of  traffic,  have  decreased  during  the  same  years  in  the 
ratio  of  about  9-22,  6'96,  and  13*27  per  cent,  respectively  ;  and  this 
whilst  the  gross  receipts  upon  all  the  railways  have  steadily  increased 
in  the  ratio  of  12*49,  16*71,  and  12*75  per  cent,  for  the  same  periods, 
ending  in  June  in  each  of  the  years  1847, 1848,  and  1849  respectively. 

INCOME  TAX. — From  a  Parliamentary  return,  recently  issued,  it 
appears  that  the  amount  of  income-tax  paid  by  Railway  Companies  for 
the  year  ending  the  5th  of  April,  1849,  was,  for  England  and  Wales, 
£168,886,  and  for  Scotland,  £16,035:  total,  £184,921. 

PASSENGER  DUTY.— From  the  same  return  it  appears  that  the 
passenger-dntj  paid  by  Railway  Companies,  for  the  year  ending  the 
dlst  of  December,  1849,  amounted  to  £218,899  18s.  lOd.  in  England, 
and  to  £19,009  15s.  in  Scotland:  together,  to  £237,909  138.  lOd.— 
thus  realizing  £422,830  as  the  amount  paid  by  the  Railway  Companies 
in  Great  Britain  to  the  Government  in  one  year. 

CONVEYANCE  OF  MAILS.— It  may  be  interesting  to  notice  the 
sums  paid  during  the  years  1848  and  1849  by  the  Post-office,  for  this 
service  ;  these,  according  to  a  recent  Parliamentary  return,  were 
£291,947,  and  £231,696  respectively. 

PERSONS  EMPLOYED.— Reasomng  upon  official  returns  made 
up  at  1st  May,  1848,  and  80th  June,  1849,  the  Railway  Conunissibners' 
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Report  states  <^that  the  average  number  of  persons  employed  per  mik 
of  railway  m  operaHany  has  been  reduced  from  12-3  to  10-2,  or  17  per 
cent.;"  and  ^Hhat  the  leduction  in  the  number  of  persons  employed  in 
the  eomtimcikm  of  lines  has  been  very  considerable,  amounting  to 
84,861  persons,  against  an  increase  of  only  3,280  employed  upon  lines 
open  for  traffic ;  showing  that  81,081  persons  who^  in  JAbj,  1848,  were 
actively  employed  in  some  capadty  upon  railways,  had  been  remoTed 
from  this  employment,  and  thrown  upon  the  general  labour-market  of 
the  country."  This  is,  of  course,  irrespectiye  of  the  number  thrown  out 
of  employment  on  railways  prior  to  the  date  above  given ;  vis^  lit 
May,  1848 ;  amounting,  it  is  believed,  to  about  65,600  persons. 

ACCIDENTS  ox  RAILWAYS.— There  were  208  accidents,  by 
which  96  persons  were  killed,  and  1 12  injured,  on  all  the  BailwijB 
of  Great  Britain  and  Ireland,  during  the  half-year,  ending  Decemto 
31,  1849.  Of  these  there  were— ^t^^  11  passengers;  2  ser- 
vants of  companies  or  of  contractors  ;  52  servants  of  companies  or  </ 
contractors ;  28  trespassers  and  other  persons  neither  passengers  nor 
servants ;  1  child ;  and  2  suicides. — Total,  96.  Infured^  54  fhm 
causes  beyond  their  own  control ;  10  owing  to  their  own  misconduct 
or  want  of  caution ;  3  from  causes  beyond  their  own  oontrol ;  37 
owing  to  their  own  misconduct  or  want  of  caution  ;  7  by  improperij 
crossing,  or  standing  on  the  railway ;  1  by  an  engine  running  off  the 
rails,  and  entering  a  house. — ^Total,  112. 

RAILWAY  RECEIPTS  to  Dkceuber,  1849.— The  following 
Table,  compiled  from  papers  presented  to  the  House  of  Commons  in 
February  and  July  last,  illustrates  very  clearly  the  results  of  Raflwaj 
Traffic  from  the  year  ending  30th  June,  1845,  to  the  31st  December, 
1849 :— 

MUes  open.  Paaaengen.  BeM^k. 

Tear  ending  dOth  June,  1845  ..  2,343  .,  33,791»253  ..  6»209J!4 

„      1846  ..  2,766  ..  43,790,983  ..  7,565,5© 

„     1847  .•  3,603  ..  51,352,163  ..  8,510396 

„      1848  ..  4,478  ..  57,965,070  ..  9,933,552 

„      1849  ..  5,447  ..  60,398,159  ..  11,200,901 
Half-year  eiiding3l8tDe- 

cember 1849  .,  6,031J  ..  36,073,672  ..  6,350^61 

By  this  Table,  it  appears  that  in  four  years  and  a  hal^  the  number 
of  miles  open  for  traffic  had  increased  from  2,343,  to  no  less  than 
6,03  Ij^.  But  while  a  great  increase  has  taken  place  in  the  miletge^ 
the  same  rate  of  receipts  has  not  been  maintained.  The  following 
shows  the  average  rate  per  mile  per  annum  received  in  each  year  on 
the  whole  length  of  road  open  from  time  to  time : — 

Ratio  of  Receipts  per  mile  in  each  of  the  following  yean : — 
Year  ending  June  30,  1845    •  •      avenge  receipts  • .  ^,650  per 

—  June  30, 1846    ..  —  ..      2735 
--            June  30, 1847    ..              —  ..      2,362 

—  June  30,  1848    ..  —  ..      2,218 

—  June  30,  1849    ..  —  ..      2,066 
For  the  half-year  ending  December  31,  1849,  ratio 

per  mile,  iCfl,06d«  or  for  the  year  ••• 2,106 
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ANALYSIS  OP  RAILWAT  RECEIPTS  to  29th  Srptembeb, 
1850. — Iferepaih*s  Journal  has  published  the  following  analysis: — 

The  aggregate  amount  of  traffic  on  railways  in  the  United  Kingdom 
during  the  current  year  shows  a  very  considerable  increase  oyer  the 
corresponding  period  of  1849.  The  published  total  receipts  from  the 
1st  January  to  29th  September,  1850,  amounted  to  £9,625,707  ;  cor- 
responding period  of  1849,  to  £8,275,679;  showing  an  increase  of 
£1,250,028  for  that  period.  The  receipts  during  the  first  quarter  of 
1850,  amounted  to  £2,613,237  ;  second  quarter,  to  £3,214,903  ;  and 
third  quarter,  to  £3,697,567  ;  being  an  increase  over  the  correspond- 
ing periods  in  1849  of  £283,001  in  the  first  quarter;  £422,301  in  Che 
second ;  and  £544,726  in  the  third  quarter. 

A  comparison  of  the  traffic  returns  for  corresponding  periods  of 
former  years  shows  the  increase  to  be  progressive*  The  receipts 
during  the  first  thirty-nine  weeks  of  1844,  amounted  to  £4,215,440  ; 
in  1845,  to  £4,960,320;  in  1846,  to  £5,758,600;  in  1847,  to 
£6,685,880;  in  1848,  to  £7,500,680;  in  1849,  to  £8,275,679;  and  in 
1850,  to  £9,525,707.  It  will  be  seen  that  the  increase  of  traffic  in 
the  present  year  is  very  much  greater  than  at  any  similar  preceding 
period ;  for  in  1844,  the  increase  over  the  corresponding  period  <f 

1843,  amounted  to  £534,960 ;  in  1845,  to  £744,880 ;  in  1846,  to 
£798,280;  in  1847,  to  £927,280 ;  in  1848,  to  £814,800;  in  1849, 
to  £774,999  ;  and  in  1850,  to  £1,250,028. 

The  average  traffic  receipts  per  mile  indicate  the  elTects  of  opening 
so  many  miles  of  new  railway.     During  the  first  thirty-nine  weeks  of 

1844,  the  traffic  receipts  averaged  £2,500  per  mile ;  of  1845,  £2,640 ; 
of  1846,  £2,560 ;  of  1847,  £2,200 ;  of  1848,  £1,965 ;  of  1849,  £1,763 ; 
and  of  1850,  £1,709  per  mile.  On  comparing  the  receipts  per  mile  in 
1844  with  those  in  1850,  a  falling-off  is  shown  of  £791,  or  31*7  per 
cent;  in  1845,  of  £931;  in  1846,  of  £851 ;  in  1847,  of  £491;  in  1848, 
of  £256;  and  in  1849,  of  £54,  with  the  years  1845  and  1846.  The 
receipts  per  mile  in  1847  exceeded  those  of  1850,  by  £491;  in  1848, 
by  £256;  and  in  1849,  by  £57.  The  general  improvement  in  trad^ 
and  the  public  patronage  of  excursion  trains,  have  contributed  to  aug- 
ment the  receipts  during  the  present  year  beyond  the  average  increase 
of  preceding  years.  These  are  favourable  circumstances,  and  the 
improvement  in  the  traffic  will,  no  doubt,  affi>rd  some  consolation  to 
railway  shareholders ;  but  at  the  same  time  they  must  remember  that 
until  itie  capital  accounts  are  closed  the  increase  of  traffic  will  be  of 
little  advantage  to  them,  because  it  may  encourage  the  directors  to 
launch  out  afiresh  into  all  sorts  of  expenditure,  which,  if  permitted, 
will  be  found  to  far  outweigh  any  advantage  which  may  be  expected 
to  arise  on  increase  in  the  receipts  of  the  various  lines  of  railway. 

FLUCTUATIONS  in  Feioes  of  Railway  Shakes  dubing 
1850. — Messrs.  John  Bailton  and  Sons,  Stockbrokers,  Manchester, 
have  during  the  greater  portion  of  the  past  year,  made  a  weekly  calcu- 
lation of  the  loss  or  gain  to  Railway  Sluui^holders,  firom  the  fluctuations 
in  the  market  price  of  shares,  by  suppodng  the  purchase  of  a  certain 
number  of  shares  at  a  fixed  date,  and  keeping  an  account  of  the  rise 
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and  fall  in  value  ^diich  has  taken  pla6e  weekly  siiioe  the  aappoied 
date  of  purchase.  In  their  circular  of  26th  August  last,  they  explain 
the  proceeds  as  follows  :— 

'<  We  lately  tested  the  vtlue  of  the  UBgnmateed  csi^tal,  hy  tappoaiDg  a 
person  to  purchase  one  share  in  each  of  twenty-three  unguaranteed  luaea*  the 
most  atteiuled  to,  at  the  date  of  our  last  circular,  on  the  26di  of  April,  hj  an 
outlay  of  j^33  16s.  dd.,  and  keeping  them  over  the  26th  of  July — ^three  very 
dull  months  in  the  Share  Market — and  without  any  apparent  improvemeni  ia 
confidence  to  attract  particular  ohservation.  The  result  on  the  26ch  July, 
showed  no  variation  in  value  upon  one  line — a  loss  upon  seven  lines,  and  a 
gain  upon  fifteen  lines — Cleaving  a  balance  of  profit  amounting  to  JtS  7s.  3^ 
per  cent,  at  the  end  of  the  three  months — or  at  the  rate  of  Jtl3  9a.  Od.  p9 
annum." 

At  the  date  of  their  last  circular  to  the  13th  November  last,  the 
following  is  thdr  report  >«• 

"  During  the  last  week,  ending  I2th  November,  1850,  there  was  a  decrease 
ia  the  average  value  of  the  unguaranteed  Railway  capital  of  die  twenty-three  oon- 
eeros  we  always  make  our  estimate  upon,  to  aseertun  the  fluctuations  of  the 
market — arising  from  there  being  no  chanae  in  one  line— a  loss  of  j£  16  da.  Od. 
on  nineteen  lines — ^and  a  gain  of  £2  7%,  &.  on  three  lines — thus  showing  a 
loss  of  ^1  16s.  9d.  per  cent. ;  but  leaving  a  total  gam  upon  the  outkf  «f 
jf733  16s.  dd.  on  the  26th  of  April  Uwt,  of  118  19s.  4d. ;  and  had  the  whole 
been  sold  on  the  9th  of  October^  they  would  have  brought  j£145  15s.  Od.  at 
their  then  market  value." 


»miiiitB. 


GGLD  OF  CALIFORNIA--ESTIMATED  RECEIFTS. 
Wb  have  not  recently  referred  to  the  subject  of  California;  the  aocounta  re- 
ceived for  some  months  past  being  similar  in  character  to  those  we  have  akea^ 
published,  and  no  official  returns  of  the  actual  quantity  of  gold  obtained  Iwrisg 
appeared.  The  Editor  of  the  City  Aiticie  of  the  Titasfhaa,  however.  lacorfiy 
published  the  following  statistics,  which  it  may  be  useful  to  preserve  Ibrfiiteit 
reference:— 

*''  Some  estimates  have  lately  been  formed  of  the  ahipnenU  of  gold  laeemd 
in  Europe  from  California  to  Uie  present  time,  which,  we  believe,  aiay  be  la* 
garded  as  tolerably  accurate,  and  according  to  whidi  die  ^rffiM"^  is  aboat 
.€3,300,000.  On  the  other  side,  up  to  the  end  of  September,  the  leeeinCa  at 
the  two  minto  oftiie  United  States  had  been  about  31,000,000  dofi..  or 
.£6,200,000.  Since  that  time  we  have  had  advices  of  furtiier  artbab  at  New 
York  and  New  Orleans  amounting  to  j£600,000.  Anaggi^ate  is  ooBsequcatiT 
formed  of  exactly  i^lO.000.000.  To  this  may  be  addeid,  la  oider  to  caliaHlie 
the  total  production,  not  only  the  ammmto  whidi  have  found  tUr  amy  to 
China,  ManiUa,  Australia,  Or^on,  the  Sandwich  laUaid^  the  Statea  of  l^panirf^ 
America,  &c.,  but  also  the  total  which  has  been  retained  in  ruiifif>»«i*  j^  ^ 
pwposes  of  cuirency.  The  population  in  that  country  now  rangoi  aamcwhoe 
betavaen  200,000  and  300,000,  and,  although  a  considerable  amount  of  siher 
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dollan  have  been  imported,  the  bulk  of  the  cifealatioii  is  belieTed  still  to  be 
in  the  fonn  of  gold-dust  or  of  gold  tdcens.  If  the  250^000  persons  possess,  ,on 
an  average,  J^IQ  a-pieoe,  we  have  a  sum  of  j^,500,000,  and,  looking  at  the 
expense  of  a  week's  maintenance  in  the  country,  as  wdil  as  tiie  large  quantities 
constantly  in  transit^  as  well  as  the  reserves,  which,  as  was  shown  by  the  last 
advices,  the  various  deposit-houses  are  compelled  to  retam  to  meet  sudden 
runs,  it  is  probable  that  this  is  under  the  real  total.  Taking  all  points  into 
consideration,  it  may  therefore  be  assumed  that  the  whole  which  nas  been  raised 
is  eqiud  to  at  least  j^  13,000,000  sterling.  Of  this  production,  according  to 
recent  official  returns  from  the  United  States,  nearly  four-fifths  have  tSusk 
place  during  the  present  year.  Of  25,966,817  dols.  received  in  the  United 
States  Mint  at  Philadelplua,  up  to  the  end  of  September  last,  only  44,177  dols. 
had  arrived  in  1S48,  and  5,481,430  dols.  in  1846,  while  the  quantity  in  1850 
had  been  20,441,210  dols.  The  same  proportions  would  probaoly  prevail  with 
regard  to  the  sums  distributed  to  other  places,  and  we  are  thererore  led  to  the 
supposition  that  the  export. this  year  has  already  actually  reached  upwards  of 
^16,000,000,  although  the  results  of  two  additional  months  have  yet  to  be 
known.  It  will  be  observed,  consequently,  that  the  unexpected  feature  which 
has  hitherto  attended  the  progress  of  this  new  region,  namely,  that  almost  all 
the  accounts  from  it,  although  deemed  exaggerations  at  first,  have  proved  ulti** 
mately  to  have  been  under-statements,  is  stul  presented.  At  the  commence- 
ment of  1850,  the  most  sanguine  expectations  that  were  formed  in  any  direction 
fixed  its  probable  yield  at  jc  10,000,000,  and  not  only  has  this  been  exceeded, 
but  each  quarter  of  the  year  has  thus  far  shown  an  increase  of  nearly  half  upon 
tiie  amount  gathered  in  the  preceding  one.  Thus  the  receipts  at  Philadelphia, 
for  the  first  three  months,  were  4,2/0,714  dols.,  while  they  were  6,920,496 
dols.  for  the  second,  and  again,  9,250,000  dols.  for  the  third.  This  rate  of 
augmentation  coincides  with  the  influx  of  population,  and,  as  the  emigration  to 
the  country  is  certain  to  be  continued  until  the  remuneration  it  ttSords  for 
labour  is  brought  to  a  level  with  the  advantages  offered  elsewhere,  there  is  no 
reason,  so  long  as  we  are  without  accounts  01  an  apparent  limit  to  the  field  of 
operations,  to  anticipate  anything  else  than  a  steady  continuance  of  an  im- 
proving ratio.  So  far  from  a  limit  having  yet  been  found,  each  fresh  explora- 
tion seems  to  develope  new  and  more  favourable  localities,  and  an  extended 
discovery  of  dry  diggings  lately  alleged  to  have  been  made,  together  with  the 
steps  in  progress  elsewhere  to  crush  the  mountain  ore  by  machineiy,  appeus 
to  nold  out  die  prospect  that,  even  with  the  approach  of  winter,  there  will 
scarcely  be  a  suspension  of  the  prevailing  activity." 

INCREASE  OF  DEPOSITORS  IN  SAVINGS'  BANKS. 

It  appears  from  Parliamentary  Papers,  that  the  total  number  of  depositors 
in  sayin{^'  banks  during  the  year  1847,  was  1,095,554,  and  that  the  amount 
of  deposits,  including  interest,  was  j^30,207,180.  In  1848  the  depositors  fell 
off  to  1,055,881,  and  the  deposits  to  i^28,114,136;  but  in  1849  the  number 
and  amount  both  showed  an  increase,  the  numbers  being  1,087.354,  and  the 
amount  of  deposits  ^8,537,100.  Of  the  latter  sum,  jg26,671.903  was  lodged 
by  private  individuals;  ji^6 12,376  by  charitable  institutions;  and  JS\,252,j3l 
by  friendly  societies.  The  total  number  of  annuities  granted  through  the 
medium  of  savings'  banks  in  Great  Britain  and  Ireland,  from  the  26th  of 
March,  1834,  to  the  5th  of  January,  1850,  inclusive,  was  j^5,575.  The 
amou^  of  immediate  annuities  granted  was  j^l08,837  5s.  6d.,  for  which  the 
annuitants  paid  ji?l,149,056.  Of  deferred  annuities  there  were  108  granted, 
for  which  .€17,333  was  paid;  and  of  deferred  annuities  by  annual  payments, 
1>273,  grantii^  j£25,523,017,  and  on  account  of  which  j£59,934  have  been 
paid. 
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UNCLAIMED  DIVIDENDS. 

An  Account  of  the  amount  of  Balances  of  Sums  issued  for  the  paymeat  of 
Dividends  due  and  not  demanded,  and  for  the  payment  of  Lottery'Prizes  or 
Benefits  which  had  not  been  claimed,  and  which  remained  in  the  hands  of  Uie 
Gk>Teroor  and  Company  of  the  Bank  of  Bhgland  on  the  undermentioned  diys, 
being  those  next  before  the  issue  from  the  Exchequer  of  money  for  the  paj- 
ment  of  Dividends  on  account  of  the  National  Debt,  for  each  of  the  four 
preceding  quarters  respectively ;  pursuant  to  Act  48  Greo.  3,  c.  4. 

On  5th  April,  1849:  £       s.d.  £        s.  I 

Dividends  due  and  not  demanded       . .         . .  1^098,045    4  11 

Advanced    to  Government,  pursuant    to 

31  &  48  Geo.  3 876,739  0  0 

Ditto,    66  Geo.  3    70,468  15  3 

947,207  16   0 

Remained  in  the  hands  of  the  Bank*     . .  150,837    ^  H 

On  6th  July,  1849  : 

Dividends  due  and  not  demanded  . .  1,062,743  13  10 

Advanced    to    Government,  pursuant  to 

31&48Geo.3  876,739    0    9 

Ditto     66  Geo.  3  86,004  13    1 


Remained  in  the  hands  of  the  Bank  . . 

On  10th  October,  1849 : 
Dividends  due  and  not  demanded 
Advanced   to    Government,  pursuant  to 

31  &  48  Geo.  3 876,739    0 

Ditto    66  Geo.  3 59,951     7 


962,743  13  10 
£     100,000    0   0 


1,036,690   8  i 


9 
U 


Remained  in  the  hands  of  the  Bank   . . 

On  5th  January,  1860: 
Dividends  due  and  not  demanded    . . 
Advanced    to  Government,  pursuant  to 

31  &  48  Geo.  3 876,739    0 

Ditto     66  Geo.  3 59,951    7 


936,690   8  8 
£    100,000   0  0 


9 
11 


1,101,342   5   7 


936,690   8  8 


Remained  in  the  hands  of  the  Bank  . .         £    164,651  16  U 

William  Smbb,  Accountant  GenenL 
Bank  of  England,  Sth  February,  1850. 


IMPORT  DUTY  PAID  ON  MANUFACTURES  AND  AGRICULTURAL 

PRODUCE. 

Return  of  the  principal  manufactured  articles  imported  into  this  oouotrr  on 
which  a  duty  is  imposed,  and  the  amount  of  duty  paid,  &c.,  for  the  year  eadiBS 
the  5th  January,  1850 :  and  Return  of  the  principal  articles  of  agricidtors) 
produce  imported  into  this  country  on  which  any  duty  is  imposed,  a«d  the 
amount  of  duty  paid,  &c.,  for  the  year  ending'  the  5th  January,  1850.— 
[Mr.  UuMB.] 

These  Returns  exhibit  very  clearly  the  position  of  the  English  mannbttxa^ 
and  the  English  agriculturist,  as  regards  the  "  protection*'  which  each  enjon 
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against  the  foreign  producer.  It  will  be  teen  from  the  following  analyiis  that 
small  as  the  imnort  duties  generally  speaking  we,  the  aggr^^te  amount  of 
revenue  is  cousiuerable. 


Manufactures. 

From  Cottons jf  1,772 

"    Clocks 6,198 

"    Embroidery  &  needle- 
work   12,360 

"    Flowers  (artificial)   ..  13,049 

"    Glass 7,490 

"    Lace 7,948 

«    Shoes  and  boot-fronts  8,292 

••    Gloves 44,059 

"    Linens 4,562 

"    Silks 225,894 

"    WooUens .,  9,753 

"    Watches   8,490 

••    Other     articles     not 

specified    126,619 

^476,476 


Agricultural  Produce. 

From  Butter ^138,406 

•'    Cheese    97,686 

•*    Chicory 3,239 

**    Wheat,  &c.  (at  1*. 

per  quarter)    ....     540,691 
"    Meal(at44rf.percwt.)      77,123 

"    Eggs 35,694 

''    Hams, j^3,284;  hops,  ] 

je7,785;    poultry,  J.   12,840 

.€1,771   J 

"    Tallow 94,748 

'*    Seeds, 47,811 

'*    Other  descriptions  of      14^268 

j£l,062,506 


Reports;  of  Sotnt  »toA  Mnla^ 


NORTHAMPTONSHIRE  BANKING  COMPANY. 

At  the  fourteenth  annual  meeting,  held  October  17th,  1850,  at  the  Angel 
Hotel,  Northampton;  John  SUter  Hall,  Esq.,  in  the  chair,  the  Directors 
presented  the  foUowing  Report : — 

"  The  books  having  been  balanced  and  audited  to  the  30th  of  September 
last,  the  Directors  have  to  submit  to  the  proprietors  the  following  statement 
of  profit  and  loss,  and  of  the  business  and  transactions  of  the  Company  during 
the  past  year : — 

1849.    Sept.  30— Balance  brought  forward      ..    £393 


4    6 


1850.    Sept.  30— Net  profits  of  the  year,  after 

providing  for  bad  debts    . .    5,346    1    6 


5,739    6    0 


1850.    March  31— Dividend  at  the  rate  of  7  per 

cent  j£2,100    0    0 

Carried  to  the  building  ac- 
count               800    0    0 

Sept.  30— Dividend  at  the  rate  of  7  per 

cent 2,100    0    0 

Income-tax,  March  31,  JtS 
2s.  lOd.— Ditto  to  Sept. 
30,je819s 161  11  10 

Balance  carried  forward     ••       577  14    2 


5,739    6    0 
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The  CBpital  and  surplus  fund  remaiu  as  follows : — 

Surplus  fimd  as  per  account  March  31,  1850     . .         •.  iPl4^4  13  5 
Paid-up  capital 60,000   0  0 

ie74,2l4  13  5 

The  Directors  have  now  to  declare  a  dividend  for  die  hidf-year  esdiiif  ot 
the  30th  ult.  at  the  rate  of  7  per  cent,  ner  annum,  dear  of  incoaie-tax,  ani 
they  propose  to  reserve  the  undivided  balance  of  j^577  14a.  2d.  at  die  credit 
oi  the  above  account,  towards  the  further  liquidation  of  the  expenses  income 
on  the  new  banking-house  at  Northampton,  at  the  dose  of  the  cuncnt  faslf- 
year." 

ORIENTAL  BANK. 

lAabiHHei  and  A9set$  at  Octchtr  1,  1850.— (PVom  tU  Lomdtm  GatetteJ 

Liabilities. 

Deposits  and  other  liabilities       JSl, 425^0  6  2 

Capital  paid  up  and  reserved  fimd  754,725   0  0 

Assets. 

Gash  and  Government  Securities £  354,366  17  ^ 

BiUs  outstanding,  cash  credits,  and  loans          . .         . .  1,719,591    7  4 

Deadstock            50,622    110 

Balances  due  by  other  banks  and  branches        •  •         .  •  55,414  19  6 

je2,179,995   6  2 


PRESTON  BANKING  COMPANY. 

Account  of  the  Auets  and  LiabiUtieg  qf  the  Company  <m  the  9lh  dtjf  of 
November,  1850.     {From  the  London  Gazette.) 

ASSBTS. 

Bills  of  exchanse,  bank  premises,  preliminary  expenses,  loans, 
&c.,  cash  in  bank,  »iia  deposits  m  other  *>^^"ng  estidilish- 
menU iC412,8il  0  i 

jg412,8ll  ^ 

Liabilities. 

Capitalstock ^^100,000  0  0 

DqxMits  and  other  liabilities 306,216   8  S 

Undivided  profits         6,594  1110 

je412,811   0  6 


SCOTCH  BANKS. 


We  vety  seldom  receive  a  report  of  the  proceedings  of  any  meetingof  the 
Scotch  Banks.  We  believe  they  do  not  follow  the  practice  of  tlwEagS* 
and  Irish  Joint-Stock  Banks,  in  makinj^  their  progress  public ;  and  «e  '^ 
therefore  obliged  to  take  from  unofficial  source^  the  particuhurs  wbidi  «* 
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idumld  prefer  reeekin^  direet  from  tlie  banks  ^emseWes,  We  hope  tbe  use- 
fiibiess  of  preBerring,  m  a  public  journal^  correct  reports  of  tiie  several  banks, 
w^l  hereafter  be  recogoizea  by  the  banks  in  Scotland,  and  that  they  will  for- 
ward lis  official  and  authentic  reports  of  their  meetings.  Until  they  do  so,  we 
must  take  our  statistics  from  newspapers  and  commercial  circulars;  and  we 
riudl  feel  obliged  to  such  of  our  subscribers  as  are  shareholders  in  Joint-Stock 
Banks,  if  they  wiU  be  good  enough  to  forward  us  the  official  reports  for  publi- 
cation. The  following  particulars  are  chiefly  compiled  from  the  circukr  of 
Mr.  Miller,  sharebroker,  Edinburgh : — 

CALEDONUN  BANK. 

The  Report  which  was  submitted  by  the  directors  to  the  jbte  meeting  of  €tke 
ahaieholders,  held  at  Inverness,  gives  a  very  encouraging  view  of  the  pieaent 
state  and  future  prospects  of  the  Compaay.  The  buik,  as  authorised  by  its 
contract,  had  several  years  s^  invested  money  in  Bailway  Stock,  and  had 
realised  oonsideraUe  profit  by  such  investment.  No  part  of  tiie  dividends 
had  ever  been  paid  from  these  profits;  but  they  had  invariably  been  reserved 
in  the  surplus  and  contingent  funds,  to  meet  future  fluctuations.  Any  securities 
of  this  nature  which  the  bank  holds,  will  be  realised  with  all  {Mudent  expedition. 
The  bank  had  been  very  cautious  in  making  railway  investments,  so  that  there 
will  be  a  fair  profit  on  what  is  held  at  present,  if  sold,  after  crediting  the  railway 
profit.  The  progress  of  the  bank  hod  been  very  satisfactoiy ;  the  business  at 
each  successive  balance  being  larger  than  at  the  previous  one,  more  especially  the 
buttness  done  at  the  head  office.  The  report  noticed  the  effect  of  the  re- 
ductions in  discount  and  interest,  and  the  greatly  increased  amount  of  local 
diarges — the  poor-rate  on  means  .and  substances  being  higher  than  the  In- 
oome-tas.  A  dividend  at  the  rate  of  eight  per  cent,  per  annum  was  declared. 
The  surplus  fund  amounts  to  j£5O,0O0,  and  the  contingent  and  doubtful  fimds 
aie  also  considerable. 

NORTH  OF  SCOTLAND  BANKING  COMPANY. 

The  Report  of  the  Directors  of  the  North  of  Scodand  Banking  Company, 
Aberdeen,  to  the  special  meeting  (^  the  fHroprietors,  held  on  the  18th  October, 
states,  that  they  have  gone  cardally  over  the  whole  assets  of  the  bank,  both 
at  the  head  offiloe  and  the  branches, — examining  minutely  the  validity  of  the 
eoDiting  seeurities,  and  estimating,  as  accurately  as  practicable,  the  dividends 
to  be  recovered  from  insolvent  debtors;  and  the  result  of  their  investigation 
is,  that,  along  with  the  reserved  fund,  fully  two-thirds  of  the  paid-up  caintal 
hare  been  lost. 

Hie  paid-up  capital  consists  of  76^715  diares,  on  which 
if5per  ahare have  been  paid,  making  in  the  whole        . .     ^£383,575    0    0 

Tne  sum  required,  in  addition  to  the  reserved  fimd,  to 
dear  off  the  whole  (^Oie  bad  debta,  is 268,026    0    0 

And  were  this  to  be  deducted  from  the  capital,  it  would 
leav«  avaiha>le         ieil5,550    0    0 

IPHiich,  however,  is  independent  of  the  surplus  to  be  derived  from  the  cur- 
rent year's  profit, 

Tim  losa  has  not  taken  place  under  the  present  management  Far  too 
mneh  eneouragement  had  been  given  to  the  spirit  of  speculation  whidi  pre- 
vailed ao  extensivdy,  and  large  advances  had  bc^en  made,  in  some  cases,  with- 
out any  security;  and  in  oraers,  on  very  inadequate  security.  The  present 
aanagemeot  did  everything  in  their  power  to  restore  matters  to  a  healthier 
state ;  and,  idthough  they  oould  not  reeaU  money  which  had  been  lost,  nor 
realise  fuH  payment  from  insolvent  debtors,  thev  used  every  means  in  their 
peirerio  mitigate  the  loss;  and<iiey  bdieve  all  d^t  was  practicable  has  been 
^      ^     The  ^eoUr$  $stpfu$  their  opinion,  that  had  proper  atteatUm  been 
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given  to  the  reeogmued  prmdpJei  qfbankmg,  ami  ordnMry  care  6001  huiimi 
onljf  a  email  portion  of  these  losses  would  have  been  incwrred;  eouMpKBih, 
they  are  not  to  be  ascribed  to  riak  neoeaaarily  attCDding  the  busiiien  of  tbnL 
The  directora  unanimouslj  concur  in  recommending  uat  one-half  of  the  pud- 
up  capital  ihould  be  applied  towards  the  extinction  of  the  bad  debts,  and  tint 
the  renudning  half  should  constitute  the  capital  stock  on  which  dindeodme 
in  future  to  be  paid.  This  reduced  capital  will  amount  to  j£^l  91,7^^7  IOl; 
but  it  will  be  seen  from  the  foregoing  statement  of  ^e  losses,  that  then  will 
remain  on  hand  only  j^l  15,550.  The  liirectors  think  this  difference  maf  be 
realised  in  a  few  years,  and  a  fair  dividend  paid  on  the  reduced  C8{ntal,  rcrtziet- 
ing  it  to  5  per  cent,  at  the  outset,  and  gradually  increasing  it  as  tiie  kMn 
come  to  be  made  up.  The  reduced  capital  will  be  ample  for  all  the  reqnoe- 
menta  of  the  bank.  The  dividend  declared  by  the  bank  is  2s.  per  sbsr^  fiee 
of  income-tax*  Mr.  Milne  stated  that  several  banks  had  made  oiTers  of  unl- 
gamation ;  but  the  Directors  preferred  standing  on  their  own  fbotiitf%  etfe" 
cially  after  the  severe  sifting  all  their  affairs  had  undergone.  Mr.  Sdl,  cf 
Dundee,  suggested  that  the  Directors  riiould  re-consider  this  detenuBilioB, 
in  which  view  many  shareholders  concurred.  The  profita  of  the  bank  ftr  thii 
year  were  estimated  at  j^l  7,500,  which  would  enable  the  Directors  toipsyf^ 
usual  half-yearly  dividend,  but  as  in  future  the  dividend  would  be  paid  a  the 
restricted  capital  of  the  bank,  an  annual  rest  of  JtS,500  might  aocrae. 

EDINBURGH  AND  GLASGOW  BANK. 

It  was  well  known  that  the  Edinburgh  and  Glasgow  Bank — of  whidi  tbe 

paid-up  capital  is  one  million  sterling— had  sustained  losses  under  the  ibnner 

management,  but  grossly  exaggerated  statements  were  circulated  at  to  tlie 

amount.    The  Directors  have  iot  a  time  been  engaged  in  thoroughly  inTetfi- 

Sting  the  a£hirs  of  the  bank.  A  meeting  of  the  shareholders  was  held  os 
e  3lst  of  October,  at  which  the  Report  of  tiie  Directors  on  the  state  of  tbe 
affairs  of  the  bank  was  submitted  to  the  proprietary,  and  of  which  the  fbUov- 
ing  is  a  summary : — 

In  July  last,  the  Durectors,  on  the  motion  of  the  Lord  Provost,  the  Cbur- 
man,  appointed  a  committee  to  investigate  the  afiain  of  the  Bank.  The 
committee  were  directed  to  mature  their  views,  and  to  bring  up  a  Report. 
They  carefully  and  anxiously  examined  the  state  of  aeeoonta  at  tiie  W 
offices  and  branches,  and  also  the  various  securities  held  by  the  bank.   Sisce 
the  establishment  of  the  Bank,  but  more  especially  daring  1845,  1846»  sad 
1 84  7»  losses  had  from  time  to  time  been  sustained,  the  amount  of  wludi  bsd 
been  increased  by  depreciation  of  the  value  of  the  securities  realise^  ^  "^ 
adequate  provision  had  been  made  for  the  extinction  of  these  losses.    Tbet^ 
are  to  be  written  off;  they  will  exhaust  the  surplus  fund,  and  sn  sdditiaBil 
sum  of  £\40,\22  66.  2d.    The  bank  holds  other  debU  and  aecnritiet,  w^ 
though  ultimately  good,  may.  take  some  time  to  realise.    Hie  obligsati  in 
these  being  ouite  solvent,  a  reaaonable  indulgence  is  to  be  given  them.   The 
funds  of  the  bank  are  ample;  its  business  is  conducted  upon  sound  priscipki; 
it  has  the  confidence  of  the  public,  and  its  deposit  money  is  laiger  toaa  st  saf 
former  period.    Until  tbe  foregoing  assets  are  realised,  the  dividcaid  sboiild  hs 
reduced  to  4  per  cent.,  and  the  surplus  profits  applied  to  the  extinetkm  of 
the  above  losses,  and  thereafter  to  the  creation  or  a  reaerved  smpliii  hsA. 
Had  there  been  concentrated  and  prudent  management,  many  of  klie  loiMi 
might  have  been  avoided.    The  bank  possesses  at  this  moment  a  f?^^ 
amount  of  funds  available  for  ordinary  purposes  of  Nipk!"g  than  it  hsi  li» 
for  several  years,  together  with  many  beneficial  oommeraal  ooniiexiaoi;  ^ 
has  a  right  to  issue  notes,  which  no  new  bank  can  now  aoqnire;  sad  fio* 
past  experience,  the  changes  in  the  management,  and  the  impcovaoeati  Pi^ 
poaed,  there  is  everv  reason  to  anticipate  much  prosperity  to  the  ertnw- 
ment.    Well  merited  compliments  m  ability>  encigy*  «m1  ndoaUe  nvieel 
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are  given  to  Mr.  Thomson,  the  manager,  and  Mr.  Ker,  the  secretary,  at  Edin- 
bargh ;  and  also  to  Mr.  Hunter,  manager  at  Gla^ow. 

lUsolutions  to  the  following  effect  were  submitted  to  the  proprietors  :— 
From  and  after  the  first  Thursday  of  February,  1851,  there  shall  be  no  separate 
boards  for  Edinburgh  and  Glasgow,  but  only  one  united  board,  consistmg  of 
ten  Directors,  of  which  there  sh^be  a  Committee  for  Edinburgh,  and  a  Com- 
mittee for  Glasgow — the  board  to  meet  at  the  Edinburgh  office;  and  the 
annual  statement  of  the  Company's  affairs  to  be  examined,  docquetted,  and 
subscribed  by  four  of  the  ordinary  Directors. 

The  meetinff  was  attended  by  a  most  numerous  and  influential  body  of 
shareholders ;  between  800  and  1,000  must  have  been  present.  The  Report 
of  the  Directors  and  resolutions  thereon,  were  received  with  great  satisfac- 
tion, and  are  to  be  finally  disposed  of  at  the  February  meeting,  when  there  is 
no  doubt  they  will  be  unanimously  agreed  to.  The  Lord  Provost  gave  a  most 
luminous  and  impartial  account  of  the  affairs  of  the  Bank.  He;  stated  that 
the  whole  losses  had  occurred  before  he  had  joined  the  board ;  but  consider- 
ing the  rumours  which  had  been  afloat,  he  had  thought  it  his  du^  when  ap« 
pomted  to  the  office  of  chairman,  fully  to  investigate  the  whole  aflraira  of  tne 
Bank.  This,  as  might  be  supposed,  was  a  work  requiring,  from  the  complica- 
tion of  its  details,  much  time  and  attention ;  but  from  the  result  of  that  inves- 
tigation, he  was  now  enabled  to  state,  that  the  Report  now  read  was  in  aH 
respects  full  and  faithful,  and,  consequently,  entitled  to  the  entire  confidence 
of  the  shareholders. 


^Mvxmtt  Coinpamest^  Reporter. 


With  the  view  of  enabling  our  readers  to  preserve  a  record  of 
the  financial  condition  of  the  several  Life  Assurance  Companies^ 
in  many  of  which  they  are  personally  interested^  we  now  add  to 
the  digest  of  the  reports  which  we  have  published  during  the 
year,  die  following  summary  of  the  reports  of  companies  not 
previously  noticed. 

Alfred  Life  Assurance  Society.— At  the  annual  meeting,  held 
last  August,  the  accounts  presented  exhibited  an  increase  of  the  Assurance 
Fund,  during  the  past  year,  of  ^15,704,  making  a  total  of  j£84,104  9s.  3d., 
being  a  considerable  increase  on  the  amount  carried  in  the  previous  year. 
Iht  premiums  on  new  policies  issued  during  the  year  amount  to  it3,478  9s.  2d. 
The  claims  that  have  accrued  during  the  year,  (including  the  bonuses),  amount 
to  ^,416  19s.  9d.  The  income  of  the  office  now  amounts  to  je^4,213  2s.  9d. 
The  following  is  an  abstract  of  the  Balance  Sheet : — 
Liabilities. 

Value  of  sums  assured £\  76,800  13    8 

Paid-up  capital 16,800    0    0 

Assurance  fund 84,104    9    3 

Annuity  fund       19,712  19    4 

Building  fund 8,220    0    0 

Stretton  Friendly  Society 1,218    1    4 

Interest  due  to  Proprietors         ••         ..  417    0    0 

Assurance  chiim* 1>225    9    9 


^308,498  13    4 
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AS8BT8* 

Value  of  PremiumB 188,146  10  11 

GoTernmeiit  Securities 40,983    5  1 

Mortgages  .. 34,331  18  1 

Revenions             13,346     U  8 

House  in  Lodibory ..  13,400    0  0 

Railway  Debentures          8,705     0  0 

Value  of  re-assurancea      ••         ..         ••  5,198  15  9 

Balance  at  Bankers 2,922  14  9 

Premiums  due        •  1,006     1  5 

Sundry  aceounts    • .         .  •         . .         .  •  45B    6  8 

jg308,498  13  4 


In  reply  to  the  question  of  a  member,  the  Chairman  beHered  that  be  miglit 
say  on  the  part  of  tne  Board,  that  it  was  the  most^anzious  wiah  of  the  Direeton 
to  convert  the  office  into  a  MutuaJ  Society.  They  considered,  howerer,  tini 
next  year,  being  the  period  when  the  second  quinquennial  diriaion  of  profiti 
would  take  place,  would,  under  all  the  circumstanees,  be  better  suited  far 
making  the  alteration  than  at  present. 


Atlas  Assurance  Company. — ^At  the  forty-second  annual  general  i 
of  proprietors,  held  last  July,  the  Directors  .submitted  a  Report  embodyisi 
the  following  facts  : — 

The  total  Life  Surplus  or  Profits  for  Great  Britain  and  Ireland  together, 
for  the  seven  years  up  to  Christmas,  1844,  amounted  to  j^62,472  148.  Sd 

While  a  like  surplus  for  the  shorter  term  of  five  years  just  ended,  amoiiots 
to  nearly  as  much,  namely,  to  j£246,995  6s.  2d. 

The  surplus  in  each  case  being  actually  realized,  and  not  anticipatoiy. 

Of  the  surplus  up  to  Christmas  last,  the  Directors  have  appropriated  to  the 
Life  Policies  in  Great  Britain  and  Ireland,  respectively,  the  sum  of  ^193g364 
14s.  lid.,  retaining  j£53,630  lis.  3d.  as  a  cautionary  reserve,  kept  back  lobe 
improved  at  compound  interest,  for  the  exclusive  benefit  of  the  policy-holdefk 

The  following  facts  are  given  for  the  information  of  the  Proprietofs. 

The  accummated   fun£  from  Life    Premiums   alone«  now  aaooot  to 
j£l,353,436  6s.  6d. 
The  Annual  income  of  the  Life  Branch  exceeds  ^170,000. 

The  annual  income  of  this  branch,  which,  in  1816,  was  about  £22,674,  hu 
now  increased  to  upwards  of  j^l  70,000. 

Catholic,  Law,  and  General  Life  Assurance  Compaxt.— 
Fourth  annual  meeting,  held  on  Thursday,  25th  July  last.  The  Repoit 
stated  that  only  two  deaths  had  occurred  in  the  last  two  years,  one  for  £5^ 
and  the  other  for  ^200 ;  both  were  Irish  lives.  The  number  of  hves  BMsmtA 
between  1st  June,  1849,  and  31st  May,  1850,  was  equal  to  double  the  nrnnber 
assured  during  the  similar  preceding  period.  In  the  years  1849  and  \S50y 
proposals  were  made  for  138  policies,  the  united  amounts  of  which  weiv 
j£;52,963  2s.  6d. ;  of  these,  123  were  accented  for  <£45,125  68.  Independently 
of  the  two  policies  lapsed  by  death,  16  others  have  fallen  in  during  the  year, 
representing  a  sum  of  ^6,048,  and  upon  which  j£320  3s.  had  been  reoeiTed. 
Since  the  commencement  of  the  Company's  operations,  to  the  1st  June,  IS50, 
Assurances  had  been  effected  to  the  extent  of  j^l  10,972  128.  6d.,  produd^ 
in  annual  premiums,  j^3,723  16s.  lid.;  but  of  these,  54  had  lapsed,  rtup'^ 
senting  j^23,990  16s.  6d.,  on  which  the  annual  premiums  amounted  to 
j^74l  Is. ;  so  that  the  yearly  income  of  the  Society,  on  the  1st  of  June  Is^ 
was  j^,991  Ids.  lid.  The  Report  also  stated  that  judicious  and  encrgecie 
measures  had  been  adi^ted  to  extend  the  business  of  the  Company  in  ¥ns^ 
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and  that  under  the  favoiir  of  the  Archbishop  of  Paris,  and  other  eccl^ 

authorities,  numerous  priests  had  promised  and  given  them  their  support. 

Eaolb  AssuRANca  Company. — ^At  the  hist  annual  general  meeting,  the 
Directors  hud  before  the  meeting  the  following  statement  of  KabiHties  and 
assets: — 
LiabiUties, — Interest,  &c.  due  to  proprietors         ••         .«      ^4,517  19    9 

Sundry  accounts         440    3  10 

Paid  cajntal  account,  j£121,672  15s.,  and  Asmnmce  Fond, 

j£551,120  lis.  Id^  making  together       672,693    6    1 

ig677.641    9    8 

Assets.— 'Amoant  invested  on  mortgage  and  life  interests  . .  jf  312,540  17    0 

Ditto  in  reversions 11,194  11    0 

Sundry  accounts « 3,707  1    6 

3  per  Cent.  Consols 74,336  0    1 

3  per  Cent.  Reduced  Annuities         70,039  1  11 

3i  per  Cent*  ditto 4         .4  164,261  0    9 

Ccmsolidated  Long  Annuities.  •         •«         4  9,014  16  11 

Cash  and  bills  receivable       ..         ••         ,  12,174  3    2 

Advanced  on  the  Company's  Policies          20,700  17    9 

St«nF»/-         69  17    6 

Agents' balanoea .,        4.        .•  9,613  3    1 

^677,641    9    8 

In  the  yeai*  ehding  June,  1849,  266  policies,  averagmg  je624  each,  wera 
effected;  in  1850,  262  policies,  averaging  ^656  each. 

The  sum  paid  for  claims  considerably  exceeds  that  for  the  preceding  year 
in  some  measure  owing  to  the  prevalence  of  cholera,  eight  deaths  having  been 


rqx)rted  by  that  disease,  but  the  average  amount  assured  by  each  was  only 
J&370.  The  average  annual  amount  of  claims  paid  in  the  three  years  8in<^ 
the  last  division  of  surplus  in  1847,  is  j^57,671.  ' 

The  general  fimd  has  this  year  been  increased  by  jg23,608  lOs.  lid.,  and  it 
now  amounts  to  ig551,120  lis.  Id.  » »««  » 

Grbbbam  Lipb  Assurance  Company.— At  the  second  annual  general 
meeting  of  the  proprietors  and  poUcy-holders  on  the  17th  October  last,  the 
Directors  presented  their  report,  which  gave  the  following  account  of  the 
progress  of  the  Company : — 

During  the  first  year  of  the  Society's  operations,  nine  hundred  and 
THIRTY-TWO  PROPOSALS  wcrc  made  to  the  office  for  assurances,  amounting 
in  the  aggregate,  to  jf  339,724;  of  these,  four  hundred  and  nineteen  poUd^ 
were  completed  within  that  period,  assuring  the  gross  sum  of  ^£149,160,  and 
producing  an  annual  income  from  premiums,  of  ^£5,615  lis.  8d.  Of  the  re- 
mainder, the  greater  portion  were  not  deemed  suitable  lives  for  this  Society 
and  therefore  declined;  whilst  some  stood  over  for  further  investigation. 

During  the  second  year,  expiring  on  the  31st  July  last,  the  number  of  pro- 
posals made  to  the  office  was  one  thousand  and  six,  for  assurances,  amountinir  in 
the  aggregate,  to  4^491,436  10s.  Of  these,  five  hundred  and  one  polidwifivc 
been  accepted  and  completed  within  that  period,  assuring  the  gross  sum  of 
^6219,040  lis.,  and  producing  an  annual  mcome  firom  premiums  of  jg8,281 
28.  Id.  With  regard  to  the  remaining  five  hundred  and  five  proposals  the 
same  remarks  will  apply  as  to  those  not  completed  at  the  end  ofthe  first  year 
The  number  of  assurances  in  force  at  the  end  of  July  hut,  after  allowing  for 
luwed  and  other  discontmued  policies,  is  eight  hundred  and  forty-five,  assurimt 
je342,490  7«.,  and  producing  an  annual  moome  of  jC13,058  13s.  lid.    W 
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these,  your  Directors  think  right  to  renort  that  the  majority  are  upon  fixst- 
dass  Uves,  and  are  consequentty  assured  at  the  tabular  rates.  The  remsining 
portion  pay  extra  rates,  in  consequence  of  the  lives  having  been  oonsidacd  by 
your  Directors,  to  be  somewhat  below  the  average  standard  of  heahh. 

Prosperous  as  were  the  operations  of  the  first  year,  those  of  the  second  bare 
not  been  leu  so — as  your  Directors  have  been  enabled  to  add,  from  premiumi 
alone,  near  j^6,000  to  the  Society's  rest-r-the^  think  it  right,  further  to  lemnk 
that  the  entire  subscribed  capitd  renuiins  mtact,  and,  together  with  iomi 
received  for  annuities,  has  been  so  invested  as  to  enhance  the  genend  interetti 
of  the  Society. 

The  investments  of  the  Society  at  the  close  of  the  first  year  amounted  to  the 
sum  of  j£7,454  15s.,  and  at  the  expiration  of  this  second  year,  to  £\S,\Ti 
17s.  2d.,  showing  an  increase  of  no  less  a  simi  than  jf  10,718  2s«  2d.,  which  ii 
the  more  satisfactory  when  it  is  remembered  that  the  increase  in  the  Society's 
capital  has  arisen  chiefly  from  the  premiums  received  during  the  first  two  yetn 
of  the  Society's  existence. 

Enoikbbrs'  Masonic  and  Univ&rsal  Mutual  Life  AasuaANCB 
Society. — Second  annual  meeting,  March,  1850. — ^During  the  year  1849, 
748  proposals  for  assurance,  to  the  amount  of  £192,030,  have  been  submitted 
to  the  Board,  60  of  which  had  been  declined,  45  stood  over  for  further  cooii- 
deration  or  completion,  and  643  policies,  securing  the  sum  of  j£l  65,270,  aiul 
producing  oremmms  to  the  amount  of  jC5,047  2s.  4d.,  had  been  completed. 

The  total  number  of  policies  completed  to  3l8t  December,  was  851. 

The  annual  income  derivable  from  premiums,  ^,113  5s.  1  Id. 

Only  7  claims  from  death  to  the  amount  of  j£l,250  had  i 


English  Widows'  Fund  and  General  Life  Assurance  Absocu- 
TION. — Second  annual  meeting,  February,  1850. — From  the  report  it  sppein 
that  during  the  year  195  policies,  representing  assurancea  amoantuic  to 
j£60,576  14s.  and  producing  an  annual  income  of  j£fJ,692  19s.  Id.,  hare 
been  issued,  exceeding  the  toUd  amount  assured  in  the  previous  twelve  monthi 
by  j£l  1,894  5s.  Od. 

From  the  commencement  of  the  Association,  363  policies,  covering  sssu^ 
ances  amounting  to  j£89,259  3s.  have  been  grimted.  The  gross  annusl  pie- 
miums  thereon  being  j^,914  3s.  6d. 

Three  claims  have  arisen  from  the  decease  of  policy-holders. 

The  Provident  Clerks'  Mutual  Life  Assurance  Assocutiok- 
— In  the  life  assurance  department  2,718  policies  for  jC510,000  have  bees 
issued ;  the  annual  premiums  from  existing  policies  are  j€12,500  ;  the  soBoal 
income  of  this  department  is  Ji\S,4Q0 ;  and  the  amount  of  stock  purchased, 
and  now  standing  in  the  names  of  the  trustees,  is  j€29,000,  3i  per  ceDti. 

The  amount  paid  in  claims  is  ^9,750 ;  and  while  this  is  much  below  the 
average  usually  calculated  on,  ^e  Managers  know  that  the  sums  thus  paid 
have  been,  in  almost  every  case,  of  the  most  essential  service  to  the  funiliet  of 
deceased  members. 

At  the  first  division  of  profits  in  1848,  1  per  cent,  on  the  amount  asuitd, 
equal  to  33  per  cent,  on  the  premiums  paid,  was  returned  to  the  assuren ;  m 
addition  to  which  j^71 1  was  paid  to  the  benevolent  department,  being  the  ooe- 
third  share  of  profits  to  which  it  is  entitled. 

In  the  benevolent  department  there  are  now  17  permanent  annuitanta—fov 
clerks  have  annuities  of  £25,  and  13  widows  of  .€15  each;  up  to  this  tine 
every  applicant  whose  cUims  were  well  founded,  has  been  elected  to  an 
annuity  on  the  second,  if  not  on  the  first  application  ;  parties  who  have  heai 
members  for  the  full  term  of  ten  years  are  now  eligible  for  the  iocrrasrd 
annuity  of  £30,  or  their  widows  for  4^20  each.  417  loans  of  iTlO  to  Jt2o 
each,  and  amounting  to  jf 8,300  bav^  b^cn  grantod  to  members;  these  loui 
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Aeeoant,  pwniaat  to  the  Acft  Mi  and  8th  of  VietoriA,  cap.  SS,  for  the  Weeks  ending  m  foUove. 
ISSUE  DEPARTMENT. 

1850. 
Oct.  86th. 

1850. 
Nov.  2nd. 

1850. 
Not.  9th. 

2850. 
Not.  I6th. 

Notes  issoed 

89,40<l,555 

29,434,840 

29,414,795 

29,499,550 

11  »01 5,100 

9,984,900 

15,360,888 

45.667 

11,015,100 
S.984,900 

11.015.100 

2.984,900 

16,358,628 

56.167 

11,015,100 

Other  securities 

2.984.900 

15,453.883 

45,667 

Gold  coio  and  bttUion   

29,406,555 

29.424,840 

29.414.795 

29.499,550 

BANKING  DEPARTMENT. 


1850. 
Oct.  36th. 

1850. 
Nov.  2nd. 

1850. 
Nov.  9th. 

1850. 
Nov.  I6th. 

14,563,000 
8,107,370 

6.254.823 
9.938,411 
1,396,006 

14.553,000 
3,111,393 

6,594,381 
9,932,226 
1,879,907 

14,553.000 
8,136,240 

7,302.189 
9.718,433 
1.330,666 

14.553,000 
3,138,661 

8,240,884 
9.385.699 
1.304,938 

Rest  

PubUc  deposiU  (including  Ex- 
chequer, Savinn*  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  deposits 

36,249,610 

35,670,907 

36,040.527 

86,623,082 

Dead  Weight  Annuity) 

14,228,901 

10,866,740 

9.686.855 

667,114 

14,238,901 

11.038,486 

9.703,145 

600.375 

14,228.901 

10,980,140 

10.150,765 

680,721 

14,228.901 
11,320,567 

Notes 

20.307.480 

Gold  and  silver  coin  

676,134 

35,249,610 

35,570,907 

36,040,527 

Ct)r  (i^(^anjre£(* 


Ditto  at  sight  .... 
Rotterdam,  short  . . 
Antwerp,  3  mmiths. . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort, ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  .. 

Madrid,  ditto   

Cadis,ditto  

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  90  days'  date 
Oporto,  ditto   .... 
Bto  Janeiro,  ditto 


Oct  25th. 


11  \^ 

11  19d 

11  I9i 
26  45 
25  46 
19  12 
25  22| 

25  45 

26  474 
120 

12  14 
12  16 


30  85 
S6924 

I23| 
1239 
631 
63f 


Nov.  1st. 


II  I7f 
11  18| 

11  19 
25  40 
25  40 
13  91 
25  20 
25  424 
25  45 
119} 

12  16 
12  20 

f4 

49i 

30  85 

25  90 

41i 

124 

124 

53} 

63| 

S8» 


Nov.  8th. 


H  17 

11  18 

26  40 
26  40 
13  8f 
36  174 

25  45 

26  45 
1:93 

12  18 
12  20 


30  80 
25  95 

1231 
124 
53J 
53# 


Nov.  15th. 


11  16} 
11  18 

11  18i 
26  424 
26  42{ 
13  8 

25  20 

26  424 

25  424 

12  40 
12  40 

49i 

60 
31  0 

26  0 
41 
124 
124 

St 


PRICES  Oir  BULLION. 


Foreign  Gold  in  Bars, 

(Standard) 

New  Dollars 

Silver  in  Bars(3tand.) 


Per  Ounce. 

£3  17    9 
0    4  lOi 
0    5    04 


Per  Ounce. 

£Z  17    9 
0    4  10| 
0    6    Of 


Per  Ounce. 

P«r  Ounce. 

rf3  17    9 

ies  17  9 

0    4  11 

0    4  11 

0    5    0| 

0    5    0| 

Bankert^  Magagine  Appendix,  December  1860. 
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PRIVATB  BANKS. 


NAMB  OF  BANK. 


1  AndoverBank  

2  Aahford  Bank    

3  Alysham  Bank  

4  Aylesbaiy  Old  Bank 

5  Baldock  and  Biegleswade  Bank 

6  Barnstaple  Bank    

7  Basingstoke  and  Odibam  Bank 

8  Bedford  Bank 

9  Bedford  and  Bedfordshire  Bank 

10  Bcwdlej  Bank   

11  Bicester  and  Oxfordshire  Bank 

12  BirminghamBank— Attwoods&Co. 

13  Birmingham  and  Warwickshire  Bk. 

14  Blandford  Bank 

15  Boston  Bank—Gartit  and  Co 

16  Boston  Bank— Gee  and  Co 

17  Bridgcwater  Bank 

18  Bristol  Bank  

19  Broselej  and  Bridgenorth  Bank  .. 

20  Buckingham  Bank 

21  Bury  and  Suffolk  Bank 

22  Banbury  Bank   

23  Banbury  Old  Bonk   

24  Bath  City  Bank 

25  Bcdfordsire  Leighton  Buzzard  Bk. 

26  Birminghrtm  Bk.— Taylor  &  Lloyds 

27  Bradford  Old  Bank  

28  Brecon  Old  Bank 

29  Brighton  Union  Bank  

50  Burlington  and  Driffield  Bank.., 

31  Bury  St.  Edmund's  Bank , 

82  Broinsgrore  Bank , 

33  Cambridge  Bk.— Mortlock  &  Son's 

34  Cambridge  smd  Cambridgeshire  Bk. 

35  Canterbury  Bank  , 

36  Cannarthen  Bank , 

37  ChcrtscyBank   

88  Colchester  Bank 

39  Colchester  and  Eesex  Bank 

40  Cornish  Bank 

41  Coventry  Bank  , 

42  City  Bank,  Exeter 

43  Craren  Bank 

44  CardiffBank 

45  Chepstow  Old  Bank 

46  Derby  Bank — Messrs.  Evans  ... 

47  Derby  Bank--Smith  and  Ca  ... 

48  Derby  Old  Bank    

49  Devizes  and  Wiltshire  Bank    ... 
40  Diss  Bank  

51  Doncaster  Bank  and  Retford  Bank 

52  Darlington  Bank  


17,751 
11,849 

5,854 
48,461 
37,223 
17,182 
24,730 
34,218 

8,515 
18,597 
27,090 
23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

7,001 

9,387 
13,332 
41,304 
27,237 
20,677 
10,654 
77,400 
86^18 


ATBRAGB  AMOUNT. 


Oeuil. 

Oecia. 

OcCM. 

lf»t.S. 

£ 

£ 

£ 

£ 

l6,li6 

16,690 

15.093 

14.717 

".333 

11,887 

11,044 

11,093 

5.279 

5.329 

5.oi«2 

5.265 

27,9*6 

26,745 

25.740 

25.633 

Z3,688 

24.766 

24.058 

23,575 

12,396 

11.993 

12,064 

13,160 

17,490 

16,796 

*  1^.144 

16,63s 

31,973 

31.843 

31.310 

30,4^ 

380 

380 

391 

367 

»3,939 

13.495 

13,206 

12,75^ 

14.885 

15.537 

14.362 

14,394 

H.881 

24.362 

22,152 

23.553 

«5.a65 

16,000 

14,290 

•3.953 

7,709 

7.447 

6,961 

6,tf5i 

58,887 

S9f9^S 

61,637 

62,971 

13,609 

13,9«8 

13.460 

13,597 

5.719 

5.514 

5.542 

5.^-65 

35.975 

34.631 

34.421 

34.9'5 

20,598 

20,907 

21,669 

23.c:^ 

llyZ66 

22,708 

21,077 

i9,6:fr 

69.955 

70,613 

68,104 

66,cr5 

31.723 

31.263 

30,769 

29.56: 

26,490 

27,006 

26,995 

26,125 

3.186 

3.188 

3.032 

^,if; 

34.967 

34.519 

35.542 

33.M7 

33.138 

34.688 

33,209 

3i,?i8 

12.439 

12,965 

12,718 

I2,4^< 

66,237 

64,797 

65.633 

65,569 

25,816 

26,201 

25.941 

26,094 

11,975 

12,034 

12,261 

12,114 

1,853 

2,013 

1.945 

2,105 

11.830 

11,477 

11.486 

10,542 

14.253 

14.999 

i6,6«9 

16,251 

41.389 

41,169 

41.822 

42,495 

34.025 

36,514 

33,033 

27,456 

18.554 

18,331 

19,656 

20,  ?r- 

2,793 

2,875 

2.795 

2,7*^ 

16,753 

l6,201 

16,607 

17,5-^ 

32.562 

31.617 

32.489 

31. «^ 

37.725 

37,650 

37,825 

37.4:4 

6,899 

7,309 

7,201 

7,CTC 

17,296 

17,230 

18,155 

i8,iy= 

76.495 

75.081 

74.857 

75.8:^ 

6.667 

6,150 

6,214 

6,510 

8,856 

8,910 

8,853 

9.1*0 

9,010 

8,788 

8,486 

8,gi. 

37,149 

37,497 

39.115 

38,^*3 

25.547 

25.558 

24,457 

24.  "4 

9,208 

9.830 

io»ii6 

9»4*" 

10,338 

10,264 

10,155 

ic,c:c 

59.154 

60,095 

61,472 

61,  ^« 

70,728 

74.0x1 

76.682 

7».3e»7 
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WEEKLY   RETURNS    OF   BANKS   OF   ISSUE. 


NAMK  OF  BANK. 


63  Devonport  Bank 

54  Dorchester  Old  Bank 

55  East  Cornwall  Bank    

56  East  Riding  Bank  

57  Essex  Bk.  &  Bishops  Stortford  Bk. 

58  Exeter  Bank 

59  Fakenham  Bank 

60  Faringdon  Bk.  &Bk.  of  Wantage 

61  FamhamBank 

62  Faversham  Bank '.., 

63  Godalming  Bank 

64  GuUdfordBank 

65  Grantham  Bank—Hardy  and  Co. 

66  Hastings  Old  Bank 

67  Hereford  City  and  County  Bank. 

68  Hertford  and  Ware  Bank  

69  Hull  &  Kingston-npon-Hull  Bank 

70  Huntingdon  Town  &  County  Bank 

71  Harwich  Bank , 

72  Hemel  Hempstead  Bimk 

73  Hertfordshire,  Hitchin  Bank  ... 

74  Hereford,  Ross,  &ArcbenfieIdBk. 

75  Ipswich  Bank  

76  Ipswich  &  Needham  Market  Bank 

77  Kentish  Bank  

78  Kington  and  Radnorshire  Bank.. 

79  Knighton  Bank    

80  Knaresborough  Old  Bank  

81  Kendal  Bank    

82  Kettering  Bank 

83  Lane  End  Staffordshire  Bank    .. 

84  Leeds  Bank 

85  Leed  Union  Bank  

8§  Leicester  Bank 

87  Lewes  Old  Bank 

88  Lichfield  Bank 

89  Lincoln  Bank  

90  Llandovery  Bank  &Llaudilo  Bank 

91  Loughborough  Bank  , 

92  Lymington  Bank , 

93  Lynn  Regis  and  LincolnshireBank 

94  Lynn  Regis  and  NorfoJk  Bank 

95  Macclesfield  Bank  

96  Manningtree  Bank  

97  Marlborough  Bank 

98  Marlboro &NorthWUtsh.NewBk. 

99  Merionethshire  Bank  

100  Miners*  Bank   

101  Monmouthshire  Agricultural  and 

Commercial  Bank 

102  Monmouth  Old  Bank 

103  Monmouthshire  Newport  Old  Bk. 

104  Newark  Bank  

105  Newark  and  Sleaford  Bank   ... 

106  Newbuiy  Bank 

107  Newmarket  Bank 

108  Norwich  Crown  Bank  and  Norfolk 

and  SuffoflL  Bank 


£ 
10.664 
48,807 
112,280 
53,392 
69,637 
37,894 
24,293 

8.977 
14,202 

6,681 


14,524 
30,372 
38,038 
22,364 
23,635 
19,979 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 
80,699 
19,895 
26,050 

9,090 
21,825 
44,663 

9,192 

6,624 
53,357 
37,459 
32,322 
44,836 
22,786 
100,342 
32,945 

7,359 

5,038 
42,817 
13,917 
15,760 

7,692 
19,073 
12,490 
10,906 
18,688 

29,335 
16,385 
8,600 
28,788 
51,615 
36,787 
23,098 

49,671 


AVBRAOB  AMOUNT. 


Gel.  IS. 


£ 

ii,o86 
42,869 

98,235 
5».75o 
4X,a70 
^5.945 
20,837 
6,140 
ii,9iz 

5»4«2 
5,120 

8.447 
25,609 
16,983 

13,407 
",643 

19.423 

+2.357 

4,833 

21,296 

3^»44 
17,679 
20,519 
68,027 
14,112 
20,331 

10,745 
19,446 

38,717 
8,506 

5,153 

56, 104 

37,093 

27,272 

31,910 

16,228 

79,212 

25.105 

6,895 

4,085 

37,880 

12,286 

«5.546 

5,o6g 

8,161 

6,903 
12,086 

15.908 
8,250 
19,891 
44.512 
24,186 
18,980 

49»f76 


Oct.  19. 


£ 

10,950 
44.226 
101,374 

53.10I 

40,773 
26,820 
22,046 
6,050 
11,641 

5.739 

5.190 

8,042 

26,079 

29,840 

13,98^ 
12,289 
19,086 
43,392 

4.799 
20,200 
31,902 
18,095 
19,928 
67,306 
18,043 
20,034 

9,649 
19.674 
39,257 

9,358 

5.160 

5*. 544 
36,973 
30,519 
33.375 
16,240 
80,060 
24,274 
6,895 
4.013 
38,180 

12,253 
15.841 
5.064 
8.563 
1,697 
6,967 
12,362 

25.490 

15.941 

8,520 

19,991 

44»745 
23,416 
20,633 

48,813 


Oetse. 


£ 

11,068 

43.947 

100,627 

51,862 

39.742 

26,416 

20,842 

6,319 

13,565 

5. '55 

5,037 

7,589 

26,120 

29,162 

17,005 

12,620 

18,832 

41,098 

4,675 
19,578 

31,475 

20,617 

18,926 

64.350 

18,552 

20, 192 

7,962 

19.467 

39,606 

9,126 

5,224 

51,112 

37,380 

29.525 

33,174 

15,391 

79.244 

24,401 

6,873 

4,047 

37,732 

11,836 

15,687 

4,880 

8,424 

1.669 

8,273 

13,076 

25,695 
16,583 
8,182 
19,864 
46,080 
22,811 
20,140 

47,902 


Not.  1. 

£ 
9,420 

43,405 

102,776 

51.530 

37.892 

26,299 

20,424 

6,138 

14,620 

5.149 

4,420 

7,298 

26,526 

28,964 

16,336 

13,868 

17,901 

41,028 

4,708 

18,523 

30,782 

19,877 

18,920 

62,060 

18,370 

21,085 

7,974 
19,029 
38,766 

9,189 
5,208 

52,743 
36,895 
27,693 
32,557 
14,986 
82,060 
25,796 
6,960 
3,521 
36,437 
11,265 

15.735 
4.865 
8,122 
1,657 
7,916 

12,415 

25.734 
15.700 

8.145 
21,613 

45.165 
22,754 
20,357 

46,840 
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WEEKLY  RETURNS  OP  BANKS  OF  ISSUE. 


NAMB  OF  BANK. 


09  Norwich  and  Norfolk  Bank   

10  Nottingham  &  NottinghamBh.  Bk. 

11  Nuneaton  Bank 

12  Naval  Bank,  Plymouth  

13  New  Sarum  Bank   

14  Nottingham  Bank   

15  Oswestry  Bank    

16  Oxford  bank    

17  Oxford  Old  Bank 

18  Old  Bank  Tonbridge  

19  Oxfordshire  Witney  Bank 

20  Pease's  Old  Bank,  Hull  

21  Penzance  Bank    

22  Peterborough  Baj?k— Yorke  &  Co. 

23  Peterborough  Bk.— Simpson  &  Co. 

24  Pembrokeshire  Bank  

25  Reading  Bank — Simmonds  Sc  Co 

26  Reading  Bk.— Stephens  &  Blandy 

27  Richmon d  Bank,  York   

28  Ringwood  and  Poole  Bank    ... 

29  Rochdale  Bank    

30  Rochester,  Chatham,  &  StroodBk. 

31  RoYStonBank  

32  Rugbv  Bank 

33  Rye  Bank 

34  Ross  01k  Bank,  Herefordshire 
85  Saffron  Walden  and  North  Essex 

Bank  

36  Salop  Bank  

37  Scarborough  Old  Bank   

38  Shrewsbury  Old  Bank 

39  Sittingbourne  and  Milton  Bank... 

40  Southampton  Town  &  County  Bk. 

41  Southwell  Bank   

42  Southampton  and  Hampshire  Bk. 

43  Stone  Bank  

44  Stourbridge  Bank    

45  Stafford  Old  Bank  

46  Stamford  and  Rutland  Bank 

47  Stourbridge  Old  Bank    

48  Shrewsbury  and  Welsh  Pool  Bank 

49  Taunton  Bank 

50  Tavistock  Bank  

51  Thonibury  Bank 

52  Tiverton  and  Devonshire  Bank ... 

53  Thrapstone  and  Kettering  Bank. . 

54  Tring  Bank  and  Chesham  Bank.. 

55  Towcester  Old  Bank  

56  Union  Bank,  Cornwall   

57  Uxbriflge  Old  Bank    

58  Wallingford  Bank  

59  Warwick  and  Warwickshire  Bank 

60  Wellington  Bank,  Somerset  , 

61  West  Riding  Bank , 

62  Whitby  Old  Bnnk   

63  Winchester,  Alrcsford  &  Alton  Bk. 

64  Winchester  and  Hampshire  Bankl 

65  Weymouth  Old  Bank 


£ 
75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18.471 
14.277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6.889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 

4,420 

47,646 
22.338 
24,813 
43,191 

4,789 
18,589 
14.744 

6.770 

9,154 
17.295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14.258 
25,892 

6,737 
16,461 


AVBRAGB  AMOiniT. 


Get.  IS. 


£ 

70,640 
7,648 

3  .^^5 

I3»99» 

18.844 

I3.2'4 

5»9i5 

26,440 

8,138 

7,967 

40,<>73 

II,XI2 
9,416 

ii,i39 
29.004 

17.990 
5.300 
9,i6i 

5,415 
8,111 
9,868 
11,080 
13.950 
4.58'' 

24. 620 
11,241 
24.185 
31.641 
3,573 
13,021 
12,947 
3.418 
1.225 
11,264 
10, 613 
26,273 
17,77" 
21,727 
21,864 
10,516 

6,75* 
8,861 

11,164 
12,9*0 
8,911 
10,659 
17,606 

7,109 
20,516 

5,5«3 
41,968 
10,625 
24,055 

5f904 
16,055 


£ 
70,783 

7.455 

4,004 
25,805 
13.448 
28, 86z 
13,486 

6,078 
28,440 
10,639 

7,692 
41,768 
11,250 

9,983 

125 

11,756 

27,990 

27,795 

5.023 

9,374 
5,461 
8,z8t 
9.785 
11.614 

i6,5'9 
4,165 

25,010 

11,746 

24,275 
32,661 

12,730 

13,261 

3.431 

1,407 

",953 

11,183 

18,301 

17,461 

21.505 

21,829 

10,463 

6,803 

8,965 

10,854 

13,130 

9,085 

9,185 
17,182 

7.279 
11,387 

5.451 
41,415 
11,065 

13,941 

5.609 

16,149 


£ 

71.025 

7,761 

3,811 

26,731 

13,743 

19.553 

13,150 

6,105 

30,853 
10,860 

7,620 
40,288 
10,817 

9,000 

125 

11,176 

28,320 

27.110 

4,923 

10,512 

5.337 

8,021 

9.155 
12,186 

4.315 

15.141 

11,887 

31,07s 

3,498 

11,315 

13.744 

3.306 

1,515 
11,596 
11,120 

18,515 
16,952 

11.043 
9.570 
6,908 
9,184 

11,445 

13,510 
8,707 
9,178 

16,316 

7,664 
20,887 

5,393 
41.814 
11,510 
14,635 

6,020 
16,027 
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WBBKLT   RETURNS  OF  BANKS  OF  ISSUB. 


NAMX  OF  BANK. 


166  Wirkesworth  and  Derbjahire  Bk. 

167  Wisbeach  and  Lincolnshire  Bank 

168  Wiveliscombe  Bank 

169  Wolverhampton  Bk. — Goodricke 

and  Co.   

170  Worcester  Bank  

171  Worcester  Old  Bank  

172  Worcestershire  Bank  

173  Walsall  Old  Bank   

174  Warminster  and  Wiltshire  Bank.. 

175  Wolyerhampton  Bank— B.  &  W. 

Fryer  

176  Tarmooth  and  Suffolk  Bank... 

177  Yarmonth,  Norfolk,  &  Suffolk  Bk. 

178  York  Bank  


lAatlwriMd 


£ 

37,602 

59,713 

7,602 

14,180 
15,463 
87,448 
14,309 
19,937 
24,896 

11,867 
53,060 
13,229 
46,387 


AVKRAOB  AMOUNT. 


£ 

44,820 
7,3*7 

13,288 
8,3^1 

75.567 

14, 230 
1.^95 

X4.883 

",756 
44*385 
11,499 
42,808 


Oct.  19. 


£ 

32,066 

46,531 

7»443 

".993 
8,921 

79.939 

I4.i77 

1,285 

>5.403 

".595 
44.740 
11,983 
43,698 


£ 

32,716 

46,459 
7,038 

12,749 

9.059 

78,674 

13,822 

1,279 
13.962 

11.590 
43,317 
11,415 
43,761 


NoT.S. 


JOINT  STOCK  BANKS* 


1  Bank  of  Westmoreland 

2  Barnslej  Banking  Company    

3  Bradford  Banking  Company    

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Burton,  Uttoxcter,  and  Staffor^hire 

Union  Bank   

8  Chesterfield  &  N.  Derbysh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co.... 

10  Cheltenham  &  Glo'stershire  Bk.  Co. 

1 1  Coventry  and  Warwickshire  Bk.  Co. 

12  Coventry  Union  Banking  Company 

13  County  of  Gloucester  Inking  Co. 

14  Carlisle  &  Cumberland  BankingCo 

15  Carlisle  City  and  District  Bank  ... 

16  Dudley  &  West  Bromwich  Bk.  Co. 

17  Derby  and  I>erbyshire  Banking  Co. 

18  Darlington  Dist.  Joint  Stock  Bk.  Co. 

19  East  of  England  Bank 

20  Gloucestershire  Banking  Company 

21  Halifax  Joint  Stock  Bank 

22  Huddersficld  Banking  Company.. 

23  Hull  Banking  Company   

24  Halifax  Commerciid  Banking  Co.. 

25  Halifax  &  Huddersfield  Union  Bk. 

26  Helston  Banking  Company 

27  Herefordshire  Banking  Company. . 

28  Knaresborongh  and  Claro  Bk.  Co. 

29  Kingsbridge  Joing  Stock  Bank. ... 

30  Lancaster  Banking  Company 

31  Leeds  Banking  Company 


32  lieiccstershire  Banking  Company... 

33  Lincoln  and  Lindsay  Banking  Co., 

34  Leamington  Priors  and  Warwick- 

shire Bank  

as  liUdlow  and  Tenbary  Bank , 


12,225 

8,800 

9,091 

9,102 

9,563 

9,440 

9,682 

9,585 

49,292 

52,147 

50.840 

47.155 

9,418 

9,709 

8,937 

9,105 

32.681 

27,128 

28,243 

29,554 

20,084 

19,875 

20,301 

20,060 

43,741 

43,831 

44,180 

60,701 

10,421 

9,813 

10,002 

10,056 

35,395 

28,185 

28,366 

29,240 

12,786 

9,518 

9,392 

9,248 

28,734; 

24,733 

25.253 

23.492 

16,251 

12,439 

12,688 

12,628 

144,352 

92,410 

95.198 

95,317 

25,610 

24,965 

24,140 

25.015 

19,972 

19,028 

20,757 

20,844 

37,696 

39,646 

39,393 

35,699 

20,093 

21,348 

20,590 

18,122 

26,134 

16,510 

16,253 

17,038 

25,025 

26,820 

23,670 

22,149 

155,920 

141.349 

143,5 »8 

145.710 

18,534 

17,447 

18,774 

I9,J37 

37,354 

37.504 

38,094 

35,748 

29,333 

23,»95 

23,765 

24.323 

13,733 

13,756 

13,290 

13,701 

44,137 

45,390 

4^,048 

43,205 

1,503 

i,5H 

1,615 

1,396 

25,047 

16,464 

17,731 

21, 818 

28,059 

24,190 

25,170 

26,213 

3,952 

2,505 

3,040 

3.169 

64,311 

5^3" 

54,137 

54,891 

23,076 

1  25.265 

23.651 

21,453 

86,060 

71,779 

75,442 

75.004 

51,620 

47,751 

50,000 

50,280 

13,875 

10,790 

10,383 

9,675 

10,215 

»o,975 

10,064 

9,604 

Digitized  by 


£ 

31,45* 

46,249 

7,088 

12,400 

8,890 

75,136 

13,234 

1,27'? 

14,445 

11,390 
42,591 
11,068 

43,401 


8,642 
9,254 
46.631 
8,610 
31,106 
J9,785 
45,185 

10,164 
29,063 
9,205 
21.815 
»2,346 
96,795 
25,240 
18,867 
32,048 
18,215 
16,560 

23,471 
140,482 
18,370 
35,357 
23,645 
13,801 
40,059 
1,250 
21,007 

25,413 
2,672 

54,243 
21,869 
71,872 
49,393 

10,831 
9,681 


Google 


WBSKLY   BSTUBN8  OF  BANKS  OF  IdSUB. 


MAMX  OF  BANK. 


86  Moore  &  Robinson's  Notts.  Bank., 

37  Nottingham  md  Notts.  BankJne  Co. 

38  Newcastle,  Shields  and  Snnderland 

Union  Joint  Stock  Bank  

89  National  Provincial  Bk.  of  England 

40  North  Wilts  Banking  Company 

41  Northamptonshire  Union  Bank 
48  Northamptonslpre  Banking  Co. 

43  North  and  South  Wales  Bank... 

44  Fare's  Leicestershire  Banking  Co... 

45  Saddleworth  Banking  Company  .. 

46  Sheffield  Banking  Company 

47  Stamford,  Spalding  &Bo6tonBk.Co 

48  Stnckey's  Banking  Company  

49  Shropshire  Banking  Company 

50  Stourbridge  and  Kidderminster  Bk 

51  Sheffield  and  Hallamshire  Bank  .. 

52  Sheffield  &RotherhamJt.  Stock  Bk. 

53  Swaledale  and  Wensleydale  Bank. 

54  Storey's  and  Thomas's  Bank 

55  Wolverhampton  &  Staffordsh.  Bk., 

56  Wakefield  and  Bamslev  Union  Bk. 

57  Whitehaven  Joint  Stock  Bank 

58  Warwick  and  Leamington  Bk.  Co. 

59  West  of  England  and  South  Wales 

District  Bank 

60  Wilts  &  Dorset  Banking  Company 

61  West  Biding  Union  Banking  Co.. . . 

62  Whitchnreh  and  Ellesmere  Bk.  Co. 

63  Worcester  City  and  Connty  Bk.  Co. 

64  York  Union  Banking  Company  ... 

65  York  City  and  Connty  Banking  Co. 

66  Yorkshire  Banking  Company 


£ 

35313 
29,477 

64,130 
442,371 
63,939 
84,356 
26,401 
63,951 
59,300 
8,122 
35,843 
55.721 
356.976 
47,951 
56,830 
23,524 
52,496 
54,372 
9,714 
35,378 
14,604 
31,916 
37,124 

83,535 

76,162 

34,029 

7,475 

6,848 

71,240 

94,695 

122,532 


AVBRAGB  AMOUnr. 


Oct.  IS. 


£ 
32.143 

30,220 

1,270 
397.338 

4^.739 
67,517 
19.79a 
26,398 

41. "4 

-1,938 

31,048 

54.908 

291,761 

41.583 
61,300 
24.916 
53,3»3 
43.370 
9.601 
4^^.905 
ia.985 
24,000 
»9.497 

79.503 

74.»8o 

36,126 

3.063 

5»3i9 

68,739 

9*. 175 

123,069 


0«t.l9. 


£ 

32,808 
*9.958 

1,270 
406,682 
48,918 
67,173 
19,679 
26,679 

48.^5 

a,757 

34.5*6 

55.414 

296,116 

4».95» 
58,191 
23,062 
51.868 
43.180 
9.938 
35.964 
12,899 
a3.7oo 
29,308 

77.408 
77.069 

35.165 
3.050 
5,015 

69,270 

91.313 
!i3.7ii 


Oet.9S. 


£ 
31,983 
28,400 

1,170 
413,604 
48,949 
63,194 
19,739 
28,103 
46,865 

3.027 
35.785 
51,690 
[195.110 
44.011 
55.116 
10,973 
50,679 
43.360 

9.863 
34.056 
11,638 
13,830 
17,306 


Xot.2. 


£ 

31,113 

28,058 

144.603 

^5w95 

43,3^=> 

34, 6ftO 
48, 5q; 
194. 5^ » 
41.  ^"9 
5i,yoo 

11.455 

50,7^ 
4i»7Ci 

9.45^ 
28,156 
13,161 

14.34*^ 


75,020  I 
70,201  * 
30,70a 

i,9'^3 

4,662 

1,032 

779 
»,  110 


70, 


91 
119 


74.5*9 

70,0^5 

29,560 

3.09' 

5.113 

69,02; 

88,68'r 

"3.31^ 


j^ummarp  of  tf)t  abobe  iietuntd. 


178  Priyate  Banks 

66  Joint  Stock  Banks  . . 


244 


Totals. 


Fixed  Iwoes. 

£ 
4,788,883 
3.409,987 

Oct.it. 

£ 

3,769,790 

2,906,480 

Oct.  10. 

3,817,062 
2,936,527 

Oct.  16. 

£ 

3.797,776 
2,897,066 

BTar.l. 

£ 

3,752,416 

2,837.021 

8,198,870 

6,676,270 

6,753,589 

6,694,842 

6,589,437 

Avtrage  Weekly  Circolation  of  these  Banks  for  tlie  month  ending  Nor.  2iid : — 

Private  Banks i^,784,S6I 

Joint  Stock  Banks 2,894.273 


Average  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 
endSig  as  above jf 6,678,534 

On  a  comparison  of  the  above  with  the  Returns  for  the  Month  ending  Sth  Oct  !■<, 
it  shows— 

An  inereiue  in  the  Notes  of  Private  Banks,  of J^64,478 

An  inereQi9  in  the  Notes  of  Joint  Stock  Banks,  of 179,095 

Total  Mcrtate  on  the  Month    £UZ^7Z 


Digitized  by 


Google 


CIRCULATION    RETURNS. 

And,  as  compared  with  the  Month  ending  the  3rd  Nor.,  1849,  it  shows— 

A  decrease  in  the.Notes  of  Priyate  Banks,  of ;^38,441 

An  increase  in  the  Notes  of  Joint  Stock  Banks,  of 1 14,857 

Total  increase f  as  compared  with  the  same  period  of  last  year . .     j^76,416 

The  following  appears  to  he  the  comparative  state  of  the  drcalation,  with  reference  to 
the  fixed  issues,  (after  deducting  the  fixed  issue  of  the  Reigate  and  Dorking  Bank, 
iC  13,700,  which  Bank  has  suspended  payment),  as  given  in  the  Banking  Almmute 
for  1850  :— 

The  Priyate  Banks  are  below  their  fixed  issues    jf  1,004,622 

The  Joint  Stock  Banks  are  below  their  fixed  issues 515,714 

Total  BBLOw  the  fixed  issues   jf  1,520,336 


irUif>  anti  S>tottfi  Ctrnilatfon  iUtuna(. 

Average  Cireulationy  and  Coin  held  by  the  Scotch  and  Irish  Banks  diirtii^  the 
four  weeks  ending  Saturday,  the  2nd  day  of  November,  1850. 

SCOTCH   BANKS. 


AntboriMd 
CiicolAtum. 

cii4iiig  A  aboT*. 

ATtiaaa 

Amouat  of 

Gold  a  SUfor 

vpwudk 

Under  4tt. 

TttUL 

Celtt  bdd 

during  Fovr 

Weeks  Mdiag 

aa  above. 

Bank  of  Scotland  

£ 
300,485 
183,000 
438,024 
374,880 
297,024 

415,690 

136,657 

70,133 

154,319 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 

38,656 

42,933 

£ 
110,195 

56,059 
151,801 

I35»i69 
93,016 

138.177 
59»995 
a2,93« 
46,291 
io,97z 
I3,88z 

119,484 
H.930 
47,54* 
i7,zBz 
10,961 
13.966 

£ 
»H,5»5 
"3,59* 
184,863 
283,116 
196,157 

178,817 
86,301 

57,093 
86,876 
»3.04i 
19,416 
3^,056 
80,191 

83,893 
37,846 
16,699 
31,15* 

£ 
334, 7»o 

179,651 
436,664 
418,496 
^89,174 

416,994 

146,196 

80,014 

133,169 

34,014 

3J,3o8 

441,540 

105,111 

131,436 

55,  "9 

37,661 

45,119 

£ 
114,894 

50,341 
111,611 

111,657 
44,857 

77,165 

a7,654 

15,038 

18.795 

3,519 

4,987 

137,096 

11,661 

70,9*3 

14,343 

10,148 

8,056 

Royal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  inAberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scot}and.. 
Clydesdale  Banking  Co.  ... 

Citv  of  Glasgow  Bank  

Caledonian  Banking  Ca  ... 
Perth  Banking  Company ... 
Central  Bonk  of  Scotland... 

Totals  (Scotch  Banks)... 

3,087,209 

1,071,755 

»,H5,855 

3,318,618 

843,757 

IBJBff  BAIVXS. 


Bank  of  Ireland 

PfOTincial  Bank 

BelfiutBank  

Iforthcm  Bank  , 

Ulster  Bank    

National  Bank  , 

Carrick>on-Suir  Nat.  Bank 
Cknmel  National  Bank    .., 

Totals  (Irish  Banks)  ... 


3,738,428 

1,658,815 

1,081,775 

1,740,600 

614,557 

927,667 

166,018 

463,761 

719,790 

248,765 

281,611 

34,*oi 

*38,45i 

271,65a 

100,007 

243,440 

",157 

185,110 

107,368 

47,5" 

311,079 

V'956 

147,881 

169,839 

53,  6h 

761,757 

150,300 

476,010 

716,310 

153,975 

24,084 

3,833 

9,101 

13,036 

2,647 

66,428 

i4»*7i 

10,430 

34,701 

11,819 

6,354,494 

*»*7i»57i 

*,7M,73* 

4,994i3o6 

1, 23**905 
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CIRCULATION   RBTURNS* 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  NOVEMBER  2,  1S50. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  end- 
ing 2nd  Nov.  last,  when  added  together, 
give  the  following  as  the  average  weekly 
circulation  of  these  banks  during  the  past 
month,  vix. : — 

Average  Circulation  of  the  Irish  Rank*  i^4,994,S06 
Average  Circulation  of  the  Scotch  Banks    S,S  18,61 8 


Total  Average  Circulation  of  these  Banks 
for  the  past  month   ^£'8,318,934 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  5th  Oct.  last, 
they  show — 

Increase  in  the  Circulation  of  Irish  Banks  jf  499.847 
Increase  in  the  Cucniation  of  Scotch  Banks    76,033 


Tbtal  increase  last  month jf576»870 

And  as  compared  with  the  month  ending 
3rd  November,  1849,  they  show — 

Increase  in  the  Circulation  of  Irish  Banks   jtfS08,043 
Increase  in  the  Circulation  of  Scotch  Banks    86,908 


Total  increase  on  the  year 1^944,961 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time,  are  given  in  the 
Banking  Almanac,  as  follows: — 

8  Banks  in  Ireland,  allowed  to  issve . .  jf6^  1.494 
18  Banks  in  Scotland,  allowed  to  issue       3,M7;tv9 

36  Banks  in  all,  allowed  to  issue je9,*4l,79S 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation:— 

Irish  Banks  are  belowtheir  fixed  issue  jfl.3ift,lM 
Scotch  Banks  are  above  their  fixed  issue      S3i  ,4^ 


Total  bdowthe  fixed  issue ^\,l»JT9 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows : — 

Gold  and  SUTer  held  by  the  Irish  Banks^1,l».9<^s 
Gold  and  SUver  held  by  the  Scotch  Banks     843^-57 

Total  of  Gold  and  SUver  Coin ^3,076,663 

Being  a  decrease  of  £43,555  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  £20,223 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  daring  the 
prede^ng  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  NOVEMBER  2,  1850. 

Hie  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  lor  the 
month  ending  the  2nd  November,  1850. 


Circulation  of  Notes  for  the  Month  ending  November  Snd,  as  compared  with  the  prenoos 

Oct.  5.  Nov.  S. 

^19,110,400  4e'ig,787.is6 
3,519,783  3,784,361 

3,713,178  3,894,373 


Bank  of  Enaland. . 
Private  Banks  . . . . 
Joint  Stock  Banks 


Total  in  England. . 

Scotland. 

Ireland 


85,345,301 
3,343,695 
4,494.459 


86,405,670 
3,318,618 
4,994,306 


1,180,309 

76.033 

499.847 


United  Kingdom 33.083,415       84,778.594       1,696,179 

The  comparison  of  the  month  ending  Nor.  3rd,  1849,  with  the  mootfa  ending 
Nov.  2nd,  1850.  shows  an  increase  in  the  Bank  of  England  drcolation  of  jt92l,658. 
ft  decrease  in  Private  Banks  of  j^38,441,  and  an  tncreofe  in  Joint  Stock  Banks  of 
i^l  14,857 ;  being  a  total  increase  in  England  of  ;^998,054 :  while  in  Sootbnd  there  n  ao 
increase  of  £36,908 ;  and  in  Ireland  an  increase  of  j^308,043.  Tims  showhkg  that  the 
month  ending  Nov.  2nd,  as  compared  with  the  same  period  last  year,  presento  an  laci  tme 
of  £998,054  in  England,  and  an  increase  of*  £1,343,005  in  the  Uniied  Kimgdomu 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Nor.  2Dd, 
gives  an  aggregate  amount  in  both  departments  of  £16,079,760.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  Oct.  5th,  there  appears  to  be  a  dearemae 
of  £611,786;  and  an  increase  of  £865,305,  as  compared  with  the  same  period 
last  year. 

The  stock  of  specie  held  by  the  Bank;^  in  Scotland  and  Ireland  during  the  nontl 
ending  Nov.  2nd,  was  £2,076,662,  being  a  decrease  of  £23,533  as  compared  with 
the  return  of  the  previous  month,  and  a  decrease  of  £313,288,  as  compared  with  the 
corresponding  period  last  year. 

Waterioir  and  Sons,  Printen,  65, 6<^  07  ft08,  Loodon  WdL 


Digitized  by 


Google 


Digitized  by 


Google 


Digitized  by 


Google 


Digitized  by 


Google 


Digitized  by 


Google 


Digitized  by 


Google 


I 

i 


Digitized  by 


Google 


Google 


Digitized  by 


Google 


